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The Financial Situation. 

Testifying before the Inter-State Commerce Com- 
mittee of the United States Senate, on Tuesday of 
this week, that redoubtable veteran in the telegraph 
business, Newcomb Carlton, President of the West- 
ern Union Telegraph Co., made some droll observa- 
tions which at the moment have a pertinency beyond 
the ordinary. He took issue with the views recently 
expressed by Owen D. Young on behalf of the Radio 
Corp. of America. Mr. Young, it may be recalled, 
in his testimony on Dec. 10, argued in favor of the 
unification of communication services of all kinds 
and in his unification scheme included the Western 
Union Telegraph Co. along with the Radio Corp. 
and the International Telephone & Telegraph Co. 
Mr. Young predicated his arguments and his unify- 
ing proposals on the fact that there has recently 
been a merger of communication interests in Great 
Britain, which, to him, seems to involve serious 
menace to American communication interests— 
menace that could only be met by a similar merger 


of American companies engaged in the communica- 


tion business. 

Mr. Carlton, on his part, can see no menace of the 
kind, and, in fact, characterized the whole thing as 
“one of the most fantastic bogies ever dressed up in 
my experience.” He said he felt no alarm concern- 
ing the future, with unified companies operating 
abroad, against three companies operating inde- 
pendently in the United States, and stressed the 
advantages of competition in this country. Not only 
that, but Mr. Carlton treated Mr, Young’s fears 
very lightly, saying: “You know it’s the fashion 
with us, when a man returns from service abroad, 
to ask his opinion on all sorts of subjects, from 
finance to the kind and amount of milk it is best 
to feed the babies. And, in the matter of Mr. 
Young’s views on international communications, 
with all respect, of course, I put them in the class 





with any advice he might feel moved to give to 
nursing mothers.” 

But it is Mr. Carlton’s characterization of the 
political economist to which we wish especially to 
allude. Senator Brookhart asked the Western 
Union President if he thought a public utility was 
entitled to a greater return on money invested than 
the earning power of the whole people, which, he 
said, had been placed at less than 6%. “You'll have 
to ask some wild economist about that,” Mr. Carl- 
ton replied. “You don’t think a tame one could tell 
me?” Senator Brookhort inquired. “I don’t think 
there is any such thing as an average return for 
the whole people such as you are talking about,” Mr. 
Carlton said. 

As it happened, about the same time some of these 
“wild” economists, as distinguished from the “tame” 
species, were giving utterance to views which 
certainly were wild, even if the economists them- 
selves did not deserve the appellation. According 
to the New York “Times,” Professor Irving Fisher, 
in testifying before the New York Legislative Com- 
mission for revision of the public service law, de 
clared that business prosperity was definitely threat- 
ened by a gold shortage, while the New York “Jour- 
nal of Commerce,” in its issue of Wednesday morn- 
ing, published a letter from Professor Gustav Cas- 
sel, the Swedish economist, criticizing sharply Presi- 
dent Hoover’s efforts in endeavoring to prevent or 
to relieye business depression in the conferences the 
President has recently had with industrial leaders 
in all walks of life. If these two economists are 
correct in ‘their views, the country is certainly hard 
up against it. In a talk with a reporter on the New 
York “World,” Mr. Fisher was just the least bit 
inclined to hedge, saying, “But don’t call it a pre 
diction; call it a guess. I have had some unfor- 
tunate results from having my guesses put out as 
predictions.” Prof. Fisher might well be asked to 
guess again. 

Prof. Fisher is the same individual who could see 
nothing wrong with the stock market when prices 
were pyramiding in such a spectacular way, the 
craze proceeding so far that when the collapse came 
market values suffered a depreciation of $40,000,- 
000,000 to $50,000,000,000. He is also the same indi- 
vidual who has for years been arguing in favor of 
varying the gold content of the dollar, so as to 
insure the stability of commodity prices. He would 
have the dollar fluctuatein intrinsic value in order 
to even out the fluctuations in commodity prices. 
Even on the present occasion he is reported to have 
said that the adoption of his plan to stabilize 
values by reducing the gold content of the dollar 
would probably be effective, though the reporter 
says he admitted that there was very little chance 
of this being adopted. Mr. Fisher has for years 
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been living in mortal fear that the purchasing power 
of the dollar might increase, though it would appear 
that this might be a distinct advantage to the wage 
earning classes, as well as to the farmers who have 
seen their own products declining without being 
able to buy at a correspondingly lessened price the 
things they are obliged to purchase for their own use 
in the markets of the world. As none of the dreadful 
things which he has been predicting would happen, 
or “guessing” would happen, have come to pass, 
possibly the community will not be deeply dis- 
turbed by a reiteration of his fears on the present 
occasion. 

Incidentally, we note that Chairman Albert H. 
Wiggin, of the Chase National Bank, certainly a 
good authority in the banking world, is quoted as 
saying that “there is enough gold in the world to 
do the legitimate business of the world at comfort- 
able rates of interest, but there is not enough gold 
to finance such a speculation as we have recently 
experienced, and there is not enough surplus gold 
to justify extremely cheap money at the present 
time.” There is also a good deal of force in what 
Roger W. Babson has to say, namely, that it is 
not so much the shortage of gold in the vaults of 
our great banks that is to be feared as it is “the 
shortage of any kind of money in the pockets of 
American consumers.” 

As to Prof. Cassel, he has all along been criticizing 
the Federal Reserve Board for declaiming against 
the absorption of bank credit in stock market chan- 
nels, contending that it is no part of the duty or 
the function of a central bank. to interfere in any 
way with speculative operations in the stock market. 
He now contends that “the program of the Presi- 
dent (Hoover) is to be considered a mistake of the 
first magnitude.” Why? “It rests first upon an 
incorrect conception of the situation as it actually 
exists, and, second, upon an exaggerated idea of the 
ability of the Government in the premises.” The 
second of these contentions is perhaps partly true. 
The first, upon which the whole argument rests, has 
nothing to sustain it. 

He says “the essential characteristic of the present 
situation is undoubtedly a marked capital shortage.” 
He then proceeds to add: “That a shortage of capi- 
tal is the very kernel of the entire present situation 
may be seen from the fact that the export of Amer- 
ican capital has declined sharply.” But why has 
the export of capital declined? Is it not perfectly 
plain that the reason why American capital has not 
gone abroad to any great extent during the last 
two years is that the gigantic speculation in the 
stock market, with the high interest rates that this 
brought about, made it more profitable to keep 
capital at home. Not only that, but the effect was 
also to draw funds from abroad in a perfectly end- 
less stream. Does it not inevitably follow that now 
that the stock market has so completely collapsed 
and the capital therein employed has been released, 
there will be ample capital available, not only for 
home use, but for export abroad? As to Prof. Cas- 
sel’s further contention that stock speculation does 
not absorb any real capital, that is a contention that 
may well be dismissed. 

Accordingly, there would appear to be no occasion 
for any disquietude either in the talk of a pros- 
pective gold shortage or in the talk of a prospective 
capital shortage. And the United States would still 
seem to be a pretty good place to live in. No one 





need be unduly concerned about what may happen 
a trillion light years hence. Some of us may not 
be denizens of this mundane sphere at that period. 
In the meantime, the indications are that we shall 
still be able to indulge in a dish of cereals at break- 
fast and some luscious grapefruit at dinner. 





The Federal Reserve returns this week are in 
line with expectations, and in line with conditions 
in the business and financial world. Statistics of 
brokers’ loans no longer possess much significance. 


‘Stock speculation is not now of a size to call for 


much borrowing on the part of brokers. After last 
week’s increase of $96,000,000 in these loans on 
securities to brokers and dealers by the reporting 
member banks in New York City, the figures this 
week show a shrinkage again in amount of $72,- 
000,000. In other words, the total of the loans this 
week (Jan. 8) is $3,352,000,000 against , $3,424,- 
000,000 a week ago (Dec. 31). A year ago on Jan. 9 
1929, when stock speculation was still rampant, the 
total was nearly $2,000,000,000 larger, standing in 
exact figures at $5,313,000,000. One change this 
week, however, deserves mention. Outside lending is 
again on the increase—and for the first time since 
the panic of last autumn. Loans made by the report- 
ing member banks for their own account decreased 
during the week, and decreased very largely, the 
amount falling from $1,167,000,000 to $886,000,000. 
On the other hand, the loans made for account of 
out-of-town banks increased during the week from 
$709,000,000 to $824,000,000, while the loans made 
“for account of others” have run up from $1,548,- 
000,000 to $1,642,000,000. 

In their own returns the Federal Reserve banks 
show a further reduction in member bank borrow- 
ing, the discount holdings of the 12 Reserve institu- 
tions standing at $567,615,000 this week, against 
$632,421,000 last week. This continued shrinkage 
now is, of course, natural, inasmuch as funds are 
returning from the interior, as usually happens 
after the turn of the year, and furthermore stock 
speculation has dwindled to small proportions. This 
week, it is satisfactory to note, there has been no 
attempt on the part of the Federal Reserve banks 
to offset the diminution in the discount holdings, 
reflecting member bank borrowing, by increased 
purchases of acceptances in the open market or by 
adding further to the holdings of United States Gov- 
ernment securities. On the contrary, the holdings 
of accepances have been allowed to run down from 
$392,209,000 to $319,167,000, and the holdings of 
United States Government securities have been re- 
duced from $510,587,000 to $484,842,000, though 
there is one item in these holdings of United States 
Government securities, namely, “certificates and 
bills,” which increased during the week, having risen 
from $218,166,000 to $231,914,000. As a result of 
these various changes a substantial reduction is 
shown in the amount of Reserve credit outstanding, 
the total of bills and securities of all kinds being 
down to $1,384,324,000 this week as against $1,547,- 
517,000 last week. At the same time, the amount 
of Federal Reserve notes in circulation has been 
reduced during the week from_ $1,909,723,000 to 
$1,836,854,000, while the gold reserves have increased 
from $2,857,051,000 to $2,929,347,000, with the result 
that the ratio of total reserves to deposit and Fed- 
eral Reserve liabilities combined has risen from 69.6 
to 72.9%. 
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It deserves to be noted that the Reserve banks, 
besides reducing their own holdings of acceptances 
_ from $392,209,000 to $319,167,000, have also reduced 
“their holdings of bills purchased for their foreign 
correspondents, the total of these latter this week 
being $527,816,000 against $547,962,000. Altogether, 
therefore, for their own account and for their for- 
eign correspondents the 12 Reserve institutions have 
reduced their acceptance holdings during the week 
in amount of no less than $93,188,000. With the 
Reserve banks holding such a lessened amount of 
acceptances, and the open market being obliged to 
absorb correspondingly more, it is not surprising 
that acceptance rates have risen again this week. 





Considering conditions in the closing months of 
last year, the insolvency record for that period, espe- 
cially for December, has much to commend it. An 
increase in the number of defaults at the close of 
the year is to be expected and there was some in- 
crease last month, but not as much as is customary. 
The one bad feature of the December return was 
the heavy liabilities reported. This was due to the 
unusual number of large failures that occurred in 
that month. Commercial insolvencies in the United 
States during the closing month of the year, as 
compiled from the records of R. G. Dun & Co. num- 
bered 2,037 with liabilities of $67,465,114. These 
figures compare with 1,796 similar defaults in No- 
vember for $52,045,863, when large failures in that 
month also swelled the aggregate indebtedness to 
a considerable extent, and with 1,943 insolvencies 
in December 1928 involving $40,774,160 of liabilities. 
The increase in the number of commercial defaults 
for December over a year ago was slightly under 
5%, but indebtedness showed an expansion of more 
than 65%. It is worthy of note however, that about 
5% of the number of defaults in December accounts 
for 57% of the total of liabilities. 

Notwithstanding the heavy indebtedness involved 
in the insolvencies that occurred in the last two 
months of 1929, the record for the year remains 
quite favorable in the comparison with many earlier 
years. There were’ 22,909 commercial defaults for 
the 12 months of 1929, with liabilities of $483,- 
250,196. This compares with 23,842 similar defaults 
in 1928 involving $489,559,624. Only two years back 
to 1920 show liabilities for commercial failures in 
the United States less than that indicated for 1929. 

All three classes into which the insolvency record 
for December is separated contributed to the increase 
over a year ago both as to the number of defaults 
and the liabilities, but the heaviest increase as to 
the latter appears in the manufacturing division. 
For December there were 559 manufacturing de- 
faults for $33,266,079 of indebtedness; 1,344 trading 
failures involving $28,549,762, and 134 insolvencies 
in the third class, mainly agents and brokers for 
$5,649,273. In December 1928, manufacturing de- 
faults numbered 498 involving $17,782,672 of liabili- 
ties; trading failures 1,324 for $18,932,934, and 
agents and brokers, 121, for $4,058,554. There is 
a large increase in the indebtedness reported for 
both manufacturing and trading defaults, notably 
the former. In the manufacturing division the sec- 
tions embracing machinery and tools, and leather 
goods, the latter including shoes, show failures more 
numerous last month than they were the previous 
year. There is also some increase in the number of 
defaults in the iron manufacturing division; in the 





large class covering lumber; in n woolens; furs, hats 
and gloves; and earthenware. A notable decrease 
appears for the clothing division, as well as for 
baking. Quite an increase in. liabilities occurred 
in the sections covering. ma ery. and tools ; 

clothing; leather goods and earthenware, but,the 
largest increase in the manufacturing division 
covers the miscellaneous classes. 

In the trading sections there was also quite a 
variey of changes as to the number of failures for 
last month compared with a year ago. A consider- 
able increase in the number of defaults appears in 
the drug line. There is also some advance over a 
year ago for the large clothing class; as well as in 
the furniture division; in hardware, and for hotels 
and restaurants. On the other hand, quite a de 
crease appears in the leading grocery section; also, 
for dealers in jewelry, while fewer failures appear 
among dealers in dry goods, leather lines, including 
shoes, and furs, hats and gloves. As to liabilities 
the increase last month in the trading section is 
very largely for the class embracing hotels and res- 
taurants ; also, for the miscellaneous trading section. 
Some increase is also shown for the grocery divi- 
sion, furniture, and furs, hats and gloves. Liabili- 
ties for the section covering jewelry defaults show 
quite a reduction for last month compared with a 
year ago. 

The number of insolvencies in December where 
the liabilities in each instance were in excess of 
$100,000 was 101, for a total of $38,549,317 of indebt- 
edness. These figures were unusually high in both 
instances. There have been only a few months in 
which larger totals have been shown. The figures 
for December constitute practically one-seventh of 
the total for the 12 months of 1929, notwithstanding 
the fact that for both January and November a high 
average also appeared, but not so high as for Decem- 
ber. The large failures last month were especially 
heavy in the division embracing manufacturing con- 
cerns, the number being 53 such defaults, with a 
total of indebtedness of $23,303,271. The large 
trading failures in December numbered 32 for 
$10,981,701 of liabilities, while there were 16 similar 
defaults for $4,264,345 in the class embracing agents 
and brokers. 





The stock market this week has again been a tame 
affair, and what there is to say about it may be en- 
compassed in a few words. Business has dwindled 
to such small proportions that the fluctuations count 
for little. On one day the transactions fell below 
2,000,000 shares. With the market so limited in 
character, the offering of a few hundred shares in 
any stock suffices to bring about a deeline in that 
stock, while purchases of a few hundred shares in 
like manner are sufficient to send the price up. 
Fluctuations, however, have been almost as re- 
stricted as the volume of dealings. In this we are 
speaking of the market as a whole; some separate 
stocks have been exceptions to the rule. In the early 
part of the week, with business so small, the market 
was firm, and yet was inclined to sag a little at 
times. On Thursday a broad recovery ensued all 
along the line, with some slight increase in the 
volume of business. The exhibition of strength was 
carried into the dealings on Friday morning, but 
while the market remained firm, few further ad- 
vances of substantial character were established. 





Call loan rates on the Stock Exchange declined from 
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514% on Monday to 4@414% the latter part of the 
week. The renewal rate never went lower than 
414%, and on Friday all loans were at that figure. 
As stated above, trading was on a very meager scale. 
On the New York Stock Exchange the sales at the 
half-day session last Saturday were 1,314,890 shares ; 
on the full day Monday they were 2,171,740 shares; 
on Tuesday they were 2,029,290 shares; on Wednes- 
day, 1,638,830 shares; on Thursday, 2,397,330 
‘shares, and on Friday, 2,386,190 shares. On the 
New York Curb Exchange the sales last Saturday 
were 486,300 shares; on Monday they were 652,700 
shares; on Tuesday, 583,100 shares; on Wednesday, 
600,500 shares; on Thursday, 542,800 shares, and 
on Friday, 604,100 shares. 

Prices are irregularly changed. United Aircraft 
closed yesterday at 49% against 50 on Friday of last 
week ; American Can at 1235% against 120%; United 
States Industrial Alcohol at 13314 against 13414; 
Commercial Solvents at 29% against 2934; Corn 
Products at 9134 against 9014 ; Shattuck & Co. at 40 
against 38; Columbia Graphophone at 2954 against 
29; Brooklyn Union Gas at 14034 against bid 134; 
North American at 97 against 97; American Water 
Works at 95 against 9114; Electric Power & Light 
at ex-div. 5214 against 5114; Pacific Gas & Elec. at 
54 against 5134; Standard Gas & Elec. at 115% 
against 11314; Consolidated Gas of N. Y. at 10134 
against 99; Columbia Gas & Elec. at 7714 against 
7414; Public Service of N. J. at 86 against 85; Inter- 
national Harvester at 8114 against 7914; Sears, 
Roebuck & Co. at 871% against 8434; Montgomery 
Ward & Co. at 46144 against 47; Woolworth at 675% 
against 6934, Safeway Stores at 11634 against 113%, ; 
Western Union Telegraph at 206 against 19634; 
Amer. Tel. & Tel. at 21914 against 22114, and Int. 
Tel. & Tel. at 74 against 7334. 

Allied Chemical & Dye closed yesterday at 265 
against 258 on Friday of last week; Davison Chem- 
ical at 30 against 29; E. I. du Pont de Nemours at 
114% against 117%; Radio Corp. at 4134 against 
423%/ ; General Elec. at 24514 against 24514 ; National 
Cash Register at 7614 against 75; Fox Film A at 
201%, against 21; International Combustion Engi- 
meering at 6 against 514; International Nickel at 
3514 against 3114; A. M. Byers at 921% against 9014; 
‘Timken Roller Bearing at 7714 against 78; Warner 
‘Bros. Pictures at 43 against 4014; Mack Trucks at 
{2 against 7134; Yellow Truck & Coach at 135% 
against 1414; Johns-Manville at 127 against 123; 
National Dairy Products at 47 against 4814; Na- 
‘tional Bellas Hess at 9% against 934; Associated 
Dry Goods at 31 against 29; Lambert Co. at 99 
against 987%; Texas Gulf Sulphur at 5734 against 
564, and Kolster Radio at 41% against 4. 

The steel shares are generally higher. United 
States Steel closed yesterday at 17114 against 16814 
on Friday of last week; Bethlehem Steel at 961% 
against 9314, and Republic Iron & Steel at 7714 
against 75144. The motor stocks are almost uni- 
formly lower. General Motors closed yesterday at 
3934 against 4114 on Friday of last week; Nash 
Motors at 54144 against 5514; Chrysler at 3514 
against 3714; Packard Motors at 1614 against 163, ; 
Hudson Motor Car at 57 against 5914, and Hupp 
Motors at 23 against 2334. In the rubber group 
Goodyear Rubber & Tire closed yesterday at 65 
against 6314 on Friday of last week; B. F. Goodrich 
at 45 against 42; United States Rubber at 255% 
against 2434, and the preferred at 4834 against 50. 





ee 


Railroad stocks are irregularly changed, but 
mostly higher. Pennsylvania RR. closed yesterday 
at 743% against 7334 on Friday of last week; New 
York Central at 168 against 170; Erie RR. at 5734 
against 5714; Del. & Hudson at 164 against 16114; 
Baltimore & Ohio at 117% against 116; New Haven 
at 11154 against 111144; Union Pacific at 218 
against 21914; Southern Pacific at 120% against 
122%, ; Missouri Pacific at 89 bid against 88; Kansas 
City Southern at 78 bid against 8214; St. Louis-San 
Francisco at 10914 against 10754; Missouri-Kansas- 
Texas at 5234 against 4854; Rock Island at 116 
against 115; Great Northern at 9734 against 9044, 
and Northern Pacific at 8614 against 86. 

The oil shares have fluctuated within a very nar- 
row margin. Standard Oil of N. J. closed yesterday 
at 647% against 657% on Friday of last week ; Simms 
Petroleum at 26 against 2614; Skelly Oil at 3114 
against 3114; Atlantic Refining at 3814 against 
383, ; Texas Corp. at 5514 against 5514; Pan Amer- 
ican B at 5814 bid against 60; Phillips Petroleum 
at 34 against 35; Richfield Oil at 231% against 2444; 
Standard Oil of N. Y. at 3234 against 32%, and Pure 
Oil at 24 against 23%%. 

The copper shares have been the one group show- 
ing sustained strength, this on an active demand for 
the metal. Anaconda Copper closed yesterday at 
7614 against 7314 on Friday of last week ; Kennecott 
Copper at 60 against 587%; Calumet & Hecla at 311% 
against 297%; Andes Copper at 35 ex-div. against 
bid 33; Inspiration Copper at 29% against 2714; 
Calumet & Arizona at 8814 against 8214; Granby 
Consolidated Copper at 56 ex-div. against 5314; 
American Smelting & Refining at 7414 against 745%, 
and U.S. Smelting & Ref. at 345% against 34%. 





Stock exchanges in the important European cen- 
ters were firm and active im most sessions of the 
current week, with the world-wide trend toward 
easier money rates exerting a favorable influence in 
virtually all markets. Expectations are entertained 
of further reductions in the discount rates of the 
Bank of England and the Reichsbank, with reports 
also current of a possible downward readjustment 
of the 314% rate so long maintained by the Bank 
of France. Failure of the Bank of England to take 
action Thursday proved a disappointment to the 
London market, causing some irregularity in prices 
of securities. In Berlin the belief prevails, accord- 
ing to press reports, that the German reduction 
awaits only a favorable outcome of the current repa- 
rations negotiations at The Hague. The conference 
of governments at The Hague was closely followed 
in all markets, though there was little apprehension 
of untoward developments. Financial authorities 
believed, rather, that the statesmen are all anxious 
to effect a speedy settlement of reparations, which in 
turn is expected to favor gradual improvement in 
European business affairs. The stock markets in all 
centers, moreover, are now considered to be in a 
much sounder position than they were most of last 
year. The substantial declines of the final months 
of 1929 eliminated many speculative holdings, ac- 
cording to this view, and brought stocks into the 
hands of stronger holders. 

Business was started on the London Stock Ex- 
change Monday in a very optimistic mood, and the 
trading proceeded on a larger seale than for some 
time past. Improvement in New York over the week- 
end helped the London market materially, while the 
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brighter monetary prospects also stimulated confi- 
dence. Gilt-edged securities improved and active 
bidding for international stocks and for British in- 
dustrials brought enhancement in these sections also. 
The strong upward swing at London was continued 
Tuesday with the belief gaining ground that the 
Bank rate would be reduced Thursday from 5% to 
414%. British funds were buoyant and most other 
groups also advanced. Foreign bonds were less popu- 
lar because of unfavorable developments in the silver 
market. Wednesday’s market at London was again 
characterized by brisk trading and by further ad- 
vances in prices. Gilt-edged seturities were marked 
upward and improvement also was noted in a wide 
list of mining shares, oil stocks and British indus- 
trial issues. Only in the international group was 
there any uncertainty. Owing to the widespread 
hopes of favorable Bank action Thursday on the 
discount rate, much disappointment was caused by 
the maintenance of the 5% figure. <A brisk advance 
again took place Thursday morning, but after the 
Bank announcement came at noon the market turned 
easier and assumed an irregular appearance at the 
close. The gilt-edged list formed an exception to the 
afternoon decline, these securities remaining firm. 
The London market resumed its advance yesterday, 
with gilt-edged securities again in the lead. 

The Paris Bourse was firm at the opening Monday, 
but trading proceeded on a very small scale. Some 
selling was started by professional operators, dis- 
patches said, and the list lost ground. The copper 
group remained steady. Transactions Tuesday were 
much like those of the preceding session. After a 
similarly firm opening a downward movement was 
caused by moderate offerings in a thin market. 
Financial circles were apparently inclined to await 
the results of The Hague conference before engaging 
in extensive buying, even though the prospects of 
the conference were viewed as favorable. The down- 
ward drift of prices was not, however, considered of 
any importance. Trading on the Bourse showed 
substantial improvement Wednesday and the more 
favorable atmosphere also resulted in a steady gain 
in prices. The upward trend was most pronounced 
in rentes, French rails, copper stocks and gold min- 
ing shares. Other issues advanced more slowly. 
The better tone was maintained Thursday and all 
French stocks moved upward. International stocks 
listed at Paris were less active, but the copper issues 
and gold mine shares remained steady. Further im- 
provement took place in yesterday’s session at Paris. 

Trading on the Berlin Boerse was begun in brisk 
fashion Monday with numerous issues showing sub- 
stantial gains. Optimistic reports from The Hague 
and an easier tone in money rates had a stimulating 
effect. Mining stocks, steel issues, Reichsbank 
shares and the electrical group all were purchased 
at advancing figures. The Boerse turned irregular 
Tuesday, although most issues maintained the clos- 
ing prices of the preceding session. Unfavorabie 
rumors regarding A. K. U. Artsilks caused a decline 
of 8 points in this issue. After a quiet opening Wed- 
nesday, trading again gained momentum and the 
market improved as a whole. Two foreign issues 
dominated the session, Svenskas gaining 16 marks, 
while Kreuger & Toll bonds advanced 17 points. 
The mining group showed distinct firmness, while 
artificial silk stocks also advanced. Some irregu- 
larity was caused Thursday by disappointment over 
the maintenance of the 5% discount figure by the 





Bank of England, but confidence was soon re-estab- 
lished and the market again turned firm. Electrical 
issues were most actively sought, while potash stocks 
and some of the international shares also advanced. 
Buying gained momentum in yesterday’s dealings 
at Berlin, and the entire market improved. 





Foremost among the arrangements of the current 
week in preparation for the forthcoming naval limi- 
tation conference at London was the departure on 
Thursday of the American delegation on the steam- 
ship George Washington. The American represen- 
tatives are expected to reach England in ample time 
for the opening session which will be held in the 
Royal Gallery of the House of Lords Jan. 21. There 
will also be time for anticipated preliminary conver- 
sations between Secretary of State Henry L. Stim- 
son, who heads the American delegation, and 
Premier Andre Tardieu, leader of the French repre- 
sentatives. With the exception of the sailing of the 
American negotiators from New York, actual de- 
velopments in connection with the conference were 
not especially significant. The State Department 
in Washington made public last Saturday the text 
of New Year’s messages exchanged between King 
George of Great Britain and President Hoover in 
which the hope was expressed that the cause of naval 
disarmament will be advanced. King George, in his 
message to Mr. Hoover, offered his cordial greetings 
“at the commencement of the New Year, so full of, 
promise for the advancement of world peace by naval 
disarmament.” In a telegram reciprocating his 
Majesty’s good wishes, President Hoover remarked 
that “the resolve to advance world peace by mutual 
r good will and by limitation of naval armaments is 
the earnest purpose of the British and the American 
people and of their governments, as it will be the 
endeavor of the American Government to see this 
great object attained during the year which has just 
commenced.” 

President Hoover held his final meeting with 
members of the American delegation at a White 
House breakfast Tuesday morning. The five mem- 
bers of the official delegation of seven who were’ 
present at the meeting were Secretary of State 
Stimson, Secretary of the Navy Adams, Ambassador 
Dwight W. Morrow, and Senators David A. Reed 
and Joseph T. Robinson. Also present at the break- 
fast were a number of the naval advisers who will 
accompany the American contingent, and Under- 
Secretaries Cotton and Jahncke, who will assume 
the guidance of the State and Navy departments, 
respectively, while their chiefs are in London. In 
his final words to the delegates, President Hoover 
stressed three points for their guidance, according 
to a Washington report to the New York ‘Times.” 
These points are: (1) that our aim is actual reduc- 
tion of naval building programs and not mere limi- 
tation; (2) that the American delegates should be 
conciliatory toward representatives of other powers 
and give due consideration to their desire to make 
an agreement which will afford them a sense of 
security; (3) that the progress of the peace of the 
world rests in great measure on the shoulders of the 
five delegations. “It was a very hopeful if cautious 
message which the President delivered orally and 
informally to his breakfast guests,” the “Times” 
dispatch said. The President emphasized, however, 
that he looks to the conference to accomplish results 





in the way of preserving the world’s peace. 
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At his customary conference with press corre- 
spondents late Tuesday, Mr. Hoover repeated in 
condensed form the statements made earlier in the 
day to the naval delegates. “I am sure the whole 
nation bids godspeed to the American delegation 
that leaves tomorrow for the London naval arms 
conference,” the President said. “The peoples and 
the governments of the five nations assembling at 
this meeting are sincerely desirous that agreement 
shall be brought about by which competition in 
construction of naval arms is brought to an end, 
and by which actual reduction in naval burdens of 
the world shall be accomplished. The difficulties 
of finding a basis that will be acceptable to five 
different nations are great, but they are not insu- 
perable. The conclusion of the conference must be 
such as to give a sense of security and satisfaction 
to each of the nations. Permanent peace is never 
based on either taking advantage of or accepting 
a position of prejudice. The technology and com- 
plexities of the problem are such that we need hope 
for no immediate and quick results. To complete 
the conference in three or four months would be 
in itself a great accomplishment, and we should 
not expect any hurried conclusions. It is the most 
important of international conferences of a great 
many years, and probably the most important for 
many years to come. The progress of the peace of 
the world rests in great measure upon the shoulders 
of the five delegations. There is good-will toward 
the conference on the part of every nation. The 
importance and gravity of the occasion have been 
recognized in the dispatch to London of the lead- 
ing men of every country. They have the will to 
succeed. I hope that the people of our country will 
co-operate in the progress of the conference by 
patience, encouragement and freedom from criticism. 
We go to London in a fine atmosphere of interna- 
tional good-will, and it is the duty of our country to 
preserve that atmosphere so far as lies within our 
power.” 

In press reports accompanying this statement it 
was indicated that President Hoover appears to 
feel he has reason to be encouraged over the pros- 
pects of the naval conference. The impression was 
conveyed, according to a report to the “Times,” that 
he had received information as to the attitude of 
other participants which gave him ground for en- 
couragement as to the prospect of an agreement that 
would be an advance toward disarmament. Secre- 
tary Stimson, who will be the spokesman for the 
American delegation, utilized the talking motion 
pictures Tuesday for the dissemination of a farewell 
message to the American people. Mr. Stimson re- 
ferred in his address to the Washington conference 
of 1921 and remarked that it “seems a most oppor- 
tune time for the United States to meet again with 
these same powers to see if we cannot still further 
delay or decrease expenses of the battleship fleets.” 
At the same time, he added, “we shall endeavor to 
find a mutually satisfactory arrangement for limit- 
ing the building of cruisers, destroyers and sub- 
marines, and thus still further increase that sense 
of security essential to international good-will.” 

Cheerful statements also were issued in Great 
Britain this week regarding the prospects of the 
London conference. Prime Minister MacDonald, 
who retired to Lossiemouth, Scotland, for a short 
holiday, remarked Wednesday that he feels very 
optimistic about the gathering. “There is no use 





in shouting before it is over,” he said. “There are 
one or two difficult matters arising out of the dif- 
ferent conditions of the countries, but I see no 
reason for fearing that an arrangement will not be 
reached.” The Prime Minister made clear, in reply 
to questions, that the conference will deal with 
every class of warship from large battleships to 
submarines. “Great Britain, with the full consent 
of the Admiralty up to now, is preparcd to make 
proposals that will mean considerable reductions in 
the naval program without in any degree impairing 
the security of the empire,” he continued. “But 
everybody, both at home and abroad, must very clearly 
understand that these reductions will depend upon 
an international agreement. It is quite impossible 
for any one country to go beyond what can reason- 
ably be regarded as a state of international equi- 
librium.” Statements of similar purport were made 
by A. V. Alexander, First Lord of the Admiralty. 

While these hopeful public pronouncements were 
being made, preliminary conversations were con- 
tinued among the several governments in efforts 
to solve the now generally recognized problems that 
are likely to make curtailment of navies difficult. 
The most important of these problems, it is believed, 
is the French attitude as expressed in the Paris 
memorandum of Dec. 21, which was published in 
full Dec. 27. The difficulty of arranging a suitable 
accord on cruisers and auxiliary vessels, to which 
France and Italy could subscribe, also is recognized. 
Italy has officially maintained in all declarations 
on the subject that she desires parity with any other 
Continental power, while France on the other hand 
has maintained that her double coastline on the 
Atlantic and the Mediterranean should entitle her 
to a larger tonnage than the Italian fleet. In an 
attempt to solve the problem thus presented France 
suggested in her memorandum that an accord on 
the Mediterranean might be reached among France, 
Britain, Italy and Spain. It was indicated in Paris 
dispatches of Tuesday that such a treaty of non- 
aggression and mutual guarantees in the Mediter- 
ranean was being drafted and would be submitted 
at London. A further problem of great importance 
is introduced by the Japanese demand for 70% of 
American or British strength in cruisers and 
auxiliary vessels. Indications that an adjustment 
of this problem might be found were given after the 
preliminary conversations in Washington last month 
between American and Japanese delegates to the 
conference. Further preliminary discussions were 
carried on this week between the British and 
Japanese delegates in London. Prime Minister 
MacDonald conferred with the chief Japanese dele- 
gates for a short time Thursday, but it was indi- 
cated afterward that more serious and prolonged 
discussions would begin to-day. 

Further exchanges between France and Italy this 
week have dimmed the chances of a treaty on the 
Mediterranean, according to dispatches of Thurs- 
day from Paris and Rome. It was revealed in Paris, 
according to an Associated Press report, that Italy 
had frowned upon the idea of a broad treaty of 
mutual guarantees and instead had voiced a prefer- 
ence for a strictly Franco-Italian accord. Italian 


authorities, moreover, desired a concurrent settle- 
ment of long-standing questions relating to the North 
African possessions of the two countries. In a Rome 
report of the same date to the Associated Press it 
was made clear that France had replied to the last 








Jan, 11 1930.] 


FINANCIAL CHRONICLE 


179 








Italian communication on the naval limitation prob- 
lem with a rejection of the Italian proposal for 
parity. “Italy had proposed the idea of parity,” 
the dispatch said, “on the understanding that she 
would accept any limit in tonnage that France would 
consider necessary for her defense.” The Franco- 
Italian preliminary conversations were considered 
in both capitals to have reached an impasse, arous- 
ing pessimism about the naval limitation problem 
as it affects France and Italy. The likelihood of a 
successful understanding at the London conference 
was still considered good, however, the telief pre- 
vailing both at Paris and Rome that a way may yet 
be found out of the difficulty. It was pointed out, 
moreover, that Foreign Minister Briand of France, 
and Foreign Minister Grandi of Italy will meet 
early next week at Geneva where the League Council 
will assemble for its regular session. The sugges- 
tion was made that something might be achieved in 
the personal exchange of views on the naval ques- 
tion between these Ministers. 

An indication was given by A. V. Alexander, First 
Lord of the British Admiralty, in a speech at Shef- 
field yesterday, that the conference may be able to 
effect more stringent limitation of cruiser building 
than appeared probable from the preliminary agree- 
ment between Britain and the United States. 
Britain, he said, will go to the conference prepared 
to agree to reduce her cruisers from 70 to 50, the 
latter figure representing the minimum needs of 
the Empire under present conditions. He added, 
however, that “if, unhappily, the international 
horizon should become in the future less unclouded 
than it is to-day, it will be incumbent upon the Board 
of Admiralty to review their position and make fur- 
ther proposals to his Majesty’s Government.” 





Sessions of the conference of governments at The 
Hague, which opened Jan. 3, have proceeded this 
week much in accordance with expectations, and every 
assurance is now felt that agreement will be reached 
on outstanding problems and the way prepared for 
parliamentary ratification of the Young plan of 
German reparations payments by the several gov- 
ernments. When the delegates re-assembled late 
last week it was readily seen that much progress 
had been made in the intensive discussions that 
were carried on privately since the first Hague con- 
ference adjourned at the end of last August. The 
sessions of the first conference, it will be recalled, 
were marked by a serious clash of interests between 
Britain and France which threatened for a time to 
disrupt the gathering altogether. After a full 
month of earnest dispute regarding the allotment 
of the German unconditional annuities, five sub- 
committees were hastily appointed to carry out the 
technical details of the Young plan and the states- 
men returned to their respective countries. Dur- 
ing the remaining months of 1929 the subcommittees 
elaborated working sections of the Young plan and 
these were finally joined in legal form by a com- 
mittee of jurists. Although the Young plan is 
specifically designed to remove German reparations 
from the political sphere and place them on a purely 
economic basis, the various subcommittees referred 
constantly to the governments for instructions on 
points of political difference. By this means, and 


also through direct conversations among the gov- 
ernments, many problems were adjusted and the way 
smoothed for the current conference. 





The conference was opened by a short address de- 
livered by Premier Henri Jaspar of Belgium, perma- 
nent President of the conference. M. Jaspar wel- 
comed the distinguished gathering, thanked the 
Queen of Holland for her hospitality, and expressed 
regret over the recent death of Dr. Gustav Strese- 
mann of Germany, who attended the first Hague 
meetting in his capacity of Foreign Minister of the 
Reich. The Belgian Premier then urged the dele- 
gates to work expeditiously because some of the 
statesmen are to attend the League Council sessions 
which begin next Monday, while others must pro- 
ceed to London shortly for the naval conference 
that is to begin Jan. 21. The public meeting was 
then adjourned and a private meeting called at 
which it was decided to set up two main commit- 
tees, one to consider German reparations and the 
other to consider payments by other Central Euro- 
pean defeated States. The initial session thus 
passed off smoothly and in marked contrast to the 
first session of the August meeting in which Chan- 
cellor Snowden of Britain launched his demands for 
a greater share of the unconditional annuities than 
had been allotted Britain by the Experts’ Committee 
in Paris. 

The two committees started their tasks last Satur- 
day in energetic fashion and in a hopeful atmos- 
phere. Private negotiations were bgun at the same 
time on the large problems that still remained for 
settlement. These differences were: firstly, the 
problem of the application of sanctions in the event 
of failure by Germany to make the scheduled pay- 
ments, and, secondly, the problem of reparations 
payments by Hungary and Bulgaria. Neither of 
these matters yielded to settlement in the govern- 
ment discussions that. have preceded the current 
meeting, and it was recognized that they might im- 
pose severe obstacles to the smooth progress of the 
meeting. The question of sanctions was admittedly 
made more difficult by the recent agreement between 
the United States and Germany in which provision 
is made for direct payment of the sums allotted 
to the United States in the schedule drawn up at 
Paris last spring. Under this agreement German 
payments to the United States depend solely on 
the good faith of the German Government. Repre- 
sentatives of the Reich made clear in advance of the 
current meeting that they would demand similar 
treatment at The Hague from all other govern- 
ments, thus setting aside the sanctions for which 
provision is made in the Treaty of Versailles. Pre- 
mier Tardieu of France, however, had promised the 
Chamber of Deputies that sanctions would be in- 
corporated in any agreement reached at The Hague, 
and a clear-cut issue was thus provided. The ques- 
tion of payments by Hungary and Bulgaria was 
carried over into the current conference notwith- 
standing the best efforts of the subcommittee 
charged by the first Hague meeting to settle this 
matter. Agreement in the case of Hungary was 
made particularly difficult by the demand of Ru- 
mania that the Hungarian optants question be set- 
tled at the same time. Both governments, moreover, 
objected strenuously to the demands made upon 
them. 

The first matter to come up for active considera- 
tion last Saturday in the official deliberations was 
that of payments by Austria. A joint proposal was 
made by England, France and Italy that all claims 
of the former Allied nations for Austrian repara- 
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tions be wiped out, in return for which Austria is 
to cancel all claims on the successor States for reim- 
bursements for property of the former Austro-Hun- 
garian Government. Austria appeared quite ready 
to accept this settlement, according to a report to 
the New York “Times,” but Foreign Minister Titu- 
lescu of Rumania raised the point that it might be 
construed as a precedent by Hungary. M. Titulescu 
declared that his Government had nothing in prin- 
ciple against the proposal and would accept it pro- 
vided Rumania got satisfactory settlements with 
Hungary and Bulgaria. It was reported in the 
“Times” dispatch that Bulgaria was ready to accept 
a schedule of payments by which she is to make 
annual transfers of approximately $2,300,000 to the 
former Allies. The dispatch added that the French, 
English and Italians will press for acceptance of 
their plan on the ground that it “amounts to the 
claimants giving up what they would not get in order 
to promote peace.” Discussion of the problem of 
payments by the non-German defeated States was 
continued all week, however, with indications that 
the very troublesome matter of Hungarian payments 
might be reached to-day. 

Sharp clashes between the French and German 
delegations promptly resulted Monday when con- 
sideration was begun of the question of sanctions, 
which involves more specifically the legal right of 
the former Allies to re-occupy portions of the Rhine- 
land in the event of presumed wilful failure of the 
German Government to make scheduled reparations 
payments. Premier Tardieu demanded the inclu- 
sion of sanctions in the protocol of The Hague con- 
ference. Dr. Julius Curtius, Foreign Minister of 
Germany, opposed the proposal vigorously, pointing 
out that voluntary acceptance by Germany of the 
business settlement of reparations in the Young plan 
should mean an end to all military sanctions. Dr. 
Curtius also cited the separate reparations accord 
with the United States, which accepts German good 
faith as the sole guaranty of payment. The British 
and Italian delegates consistently supported the 
French viewpoint. A question also arose regarding 
the exact date of German payments, the representa- 
tives of the creditor nations maintaining that pay- 
ments should be made in the middle of the specified 
months, while the Germans held out for month-end 
payments which would save them interest. Dr. 
Hjalmar Schacht, President of the Reichsbank, was 
asked to come to The Hague in order to aid in clear- 
ing up these problems. 

Discussion was directed Tuesday to the separate 
agreement between the United States and Germany, 
with the result that the status of this agreement 
in the Young plan was clarified. The possibility 
was suggested in the conference that Germany, 
under the separate agreement, might continue to 
make payments to the United States after having 
halted payments to the Bank for International Set- 
tlements under the clauses of the Young plan pro- 
viding for suspension in certain circumstances. To 
remove this possibility a resolution was adopted by 
Germany and the important creditor powers to the 
effect that the German Government will not take 
advantage of the rights of moratorium except simul- 
taneously toward all the powers whose claims are 
accepted in the report of the experts. The differ- 
ences between the French and German delegations 
on sanctions continued meanwhile, with the French 


the World Court and to resume the right to use 
sanctions only if the Court finds Germany at fault. 
S. Parker Gilbert, Agent General for Reparations 
Payments at Berlin, arrived at The Hague Tuesday 
to deal with technical questions. Some dubiety was 
caused by the inability, announced on the same day, 
of Dr. Schacht to respond immediately to the call 
for his aid. The Reichsbank head replied that he 
would be unable to reach the conference until to- 
morrow (Sunday), but Dr. Ludwig Kastl arrived 
at The Hague Wednesday to assist as much as pos- 
sible in the meantime. 

The deadlock on the question of sanctions con- 
tinued Wednesday, and an irritating exchange be- 
tween the Germans and the French only served to 
aggravate the differences. Premier Tardieu, in 
statements to the press, was said to have declared 
that the Germans had shown a lack of confidence 
in themselves through their repeated recourse to 
Berlin for instructions. Some versions of this decla- 
ration appeared offensive to the German delegation, 
which demanded an explanation. This was promptly 
given by the French and the incident was allowed to 
pass. Considerable progress in settlement of the 
sanctions difficulty was made Thursday, however, 
at a meeting attended by Premier Tardieu and For- 
eign Minister Briand for France, and Foreign Min- 
ister Curtius and Minister for Economics Wirth 
for Germany. Sanctions were accepted “in prin- 
ciple” by the German delegation, according to a 
dispatch to the United Press, but it was inferred 
that the Reich representatives demanded that the 
sanctions be given an economic rather than a mili- 
tary color. A counter proposal was prepared by the 
Germans on sanctious, the dispatch added, in which 
emphasis was placed on the recommendations in the 
Young plan for relinquishment of all controls and 
special securities by the creditor nations. 

While these discussions continued, preparations 
were under way for formal consideration of the 
first loan in the mobilization of German reparations, 
a report to the New York “Times” said. These dis- 
cussions are to begin next Monday, after the arrival 
of Jackson E. Reynolds and Melvin A. Traylor from 
the United States. Tentative suggestions are being 
made for a loan of $200,000,000, the “Times” dis- 
patch indicates, of which Germany, France and the 
United States are each to subscribe $50,000,000, 
while the remaining $50,000,000 would be taken by 
England, Italy, Holland, and Switzerland. Decision 
on this point is to be delayed until after the arrival 
of Mr. Reynolds and Mr. Traylor. Some changes 
are being made in the draft of the Bank for Inter- 
national Settlements, but the eleven alterations 
under consideration were said to be of minor 
importance. 





A decided reverse was suffered this week by the 
dictatorship of General Primo de Rivera, who has 
ruled Spain as Premier-Dictator since 1923. As a 
concession toward the return of “semi-normal” gov- 
ernment, General de Rivera announced several weeks 
ago that municipal and provincial elections would 
be held in the coming spring and summer, result- 
ing in a final choice of a representative Assembly. 
The National Assembly as now constituted has held 
only desultory meetings under the watchful eye of 
the Dictator, and it now appears that important 
members of the body have declined to attend further 





offering to leave the issue of German good faith to ; meetings. 


In a royal decree published Tuesday, 
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Senor de Rivera gave the former Presidents of the 
Senate, the House of Deputies and the Council of 
Ministers ten days in which to take the Assembly 
seats which are theirs by right. An equal period 
was allowed to various Assemblymen who had been 
elected by the academies, universities, law colleges 
and other groups. “The decree was intended,” an 
Associated Press dispatch from Madrid said, “to 
clear the status of those Assemblymen and to deter- 
mine whether they are attempting to revive the old 
political party system which the present Govern- 
ment aLolished.” More significant still is a propo- 
sition for a change of government placed before 
the King late last week by the entire Council of 
Ministers. The Ministers called upon the Premier 
either to resign or else hold a genera] election. This 
proposal was rejected by Premier de Rivera. It 
was declared in a dispatch to the New York “Times,” 
however, that “events in Madrid have demonstrated 
clearly that Premier Primo de Rivera no longer 
constitutes a one-man government.” 





There have been no changes this week in the dis- 
count rates of any of the European central banks. 
Rates continue at 714% in Austria; at 7% in Ger- 
many and Italy; at 514% in Spain; at 5% in Eng- 
land, Norway, and Denmark; at 414% in Holland 
and Sweden, and at 314% in France, Belgium, and 
Switzerland. In the London open market discounts 
for short bills yesterday were 414% against 4144@ 
4 5/16% on Friday of last week, and 4 1/16@414% 
for long bills against 43g% the previous Friday. 
Money on call in London yesterday was 334%. At 
Paris open market remain at 314%, but in Switzer- 
land have dropped from 3 3/16% to 314%. 





The Bank of England statement for the week 
ended Jan. 8 shows a gain of £3,099,123 in bullion, 
bringing the total up to £149,214,869. A year ago 
the Bank’s gold holdings aggregated £154,479,280. 
Circulation contracted £6,861,000 and this together 
with the gain in gold brought about an increase of 
£9,960,000 in reserves. Public deposits rose £4,861,- 
000 while other deposits fell off £36,544,462. The 
latter includes bankers’ accounts and other accounts 
which decreased £34,595,728 and £1,948,734 re- 
spectively. The reserve ratio is now 36.02%, com- 
pared with 38.99% a year ago. A decrease of 
£11,773,000 was shown in loans on Government 
securities and of £29,817 ,401 in those on other securi- 
ties. Other securities consist of ‘discounts and 
advances” and “securities.”” The former decreased 
£27 ,088,631 and the latter £2,728,770. The Bank 
rate remains 5%. Below we furnish a comparison 
of the various items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 


Jan. 8 Jan.9 Jan. 11 Jan. 12 Jan. 13 
£ £ £ £ £ 

Circulation_a-_____- 362,921,000 369,517,000 135,933,585 138,083,730 141,907,835 
Public deposits. - -_- 17,211,000 10,994,000 14,853,638 15,372,145 13,803,506 
Other deposits - - ._- 111,275,000 104,305,000 110,060,585 111,539,306 114,850,576 

pg Re Pe een ey ee ee 

eer aenenete: ..; SR OEE . SESE) vc wkaee. ti ndbwene 2: < hasbas 
Governm’t securities 69,885,855 57,740,000 39,628,992 34,767,634 44,582,526 
Other securities.... 30,366,704 30,654,000 64,504,322 77,056,244 80,007,071 

Dinct. & eGvaness. 14,001.97). 14606.000 >» cecuce i eewwse.. ss sews 

Securities... .- ae 2a “aseeas”  wibest “" -Seaeae 
Reserve notes & coin 46,292,000 44,960,000 38,817,968 33,154,989 22,093,812 
Coin and bullion___149,214,869 154,479,280 155,001,549 151,488,719 144,251,647 
Proportion of reserve 

to liabilities ._--- 36.02% 38.99% 31.07% 26.20% 17K%% 
Bank rate. .....-.. 5% 44% 44% 5% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





In its statement for the week ending Jan. 4, the 
Bank of France shows an increase in gold holdings of 
765,000,000 francs, raising the total of gold held to 
42,433,625,382 francs, as compared with 32,679,- 
039,643 francs at the corresponding week last year. 
A decrease appears in credit balances abroad of 
140,000,000 francs, while bills bought abroad re- 
cords an increase of 68,000,000 francs. Notes in 
circulation expanded 1,717,000,000 frances bringing 
the total of the item up to 70,287,395,400 francs, in. 
comparison with 63,915,518,415 frances in the corres- 
ponding week last year. French commercial bills 
discounted and creditor current aceounts record 
decreases, respectively, of 711,000,000 francs and 
1,398,000 francs, while advances against securities 
reveal a gain of 167,000,000 francs. Below we 
compare the various items for the past two weeks and 


also the corresponding week last year: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
for Week. Jan. 41930. Dec. 281929. Jan. 5 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings. -_-_Inc. 765,000,000 42,433,625,382 41,668,426,261 32,679,039,643° 
Credit bals. abr’d_Dec. 140,000,000 7,109,163,722 7,249,163,722 13,510,491,654, 
French eommercial 

bills discounted_Dec. 711,000,000 7,874,579,462 8,585,579,462 1,911,533,198 
Bills bought abr’d_Inc. 68,000,000 18,740,293,169 18,672,293,369 19,129,512,128 
Adv. agst. securs._Inc. 167,000,000 2,688,144,243 2,521,144,243 2,224,056,578 
Note circulation_Inc.1,717,000,000 70,287,395,400 68,570,395,400 63,915,518,415 
Cred.cur. acc’ts_Dec.1,398,000,000 18,190,255,735 19,588,255,735 19,231,360,240 





The Bank of Germany in its statement for the first 
seven days of January reports an increase of 716,000 
marks in gold and bullion. The total of gold now 
amounts to 2,283,832,000 marks, which compares 
with 2,729,341,000 marks in the corresponding week 
last year and 1,864,585,000 marks two years ago. 
Reserves in foreign currency show an inerease of 
237,000 marks, while the item of deposits abroad 
remains unchanged. Silver and other coin and notes 
on other German banks expanded 17,905,000 marks 
and 9,084,000 marks respectively. Notes in circula- 
tion reveal a loss of 438,998,000 marks, reducing the 
total of the item to 4,604,679,000 marks, as compared 
with 4,484,184,000 marks of last year. A decrease 
appears in bills of exchange and checks of 454,662,000 
marks, in advances of 199,406,000 marks and in 
other daily maturing obligations of 170,657,000 marks 
while on the other hand an increase is recorded in other 
assets of 18,716,000 marks, in investments of 139,000 
marks, and in other liabilities of -2,384,000 marks. 
Below we furnish a comparison of the various items 


of the Bank’s return for the past three years: 
REICHSBANK’'S COMPARATIVE STATEMENT. 


Changes for 
Week. Jan.71930. Jan.71929. Jan. 7 1928. 
Assets— Reichsmarks. Retchsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion. ---- Inc. 716,000 2,283,832,000 2,729,341,000 1,864,585,000 


Of which depos. abr’d. Unchanged 149,788,000 85,626,000 81,437,000 
Res’ ve in for’n curr. -. Inc. 237,000 403,464,000 157,377,000 285,691,000 
Bills of exch. & checks.Dec. 454,662,000 2,771,981,000 2,101,183,000 2,635,490,000 


Silver and other coin..Inc. 17,905,000 107,016,000 93,618,000 51,414,000 

Notes on oth. Ger.bks.Ine. 9,084,000 13,063,000 19,604,000 14,503,000 

Advances--.--------- Dec. 199,406,000 5,242,000 54,211,000 23,130,000 

Investments - ------ - Inc. ¥89,000 92,608,000 92,278,000 93,356,000 

Other assets - ...----- Inc. 18,716,000 581,883,000 562,480,000 519,313,000 
Liabilities— 


Notes in circulation. Dec. 438,998,000 4,604,679,000 4,484,184,000 4,170,932,000 
Oth. daily mat. oblig-Dec. 170,657,000 584,513,000 619,300,000 675,046,000 
Other liabilities......Inc. 2,384,000 195,593,000 299,619,000 275,143,000 





A soft tone prevailed in the New York money 
market this week, rates moving off steadily from 
the levels established in the relative stringency of 
the year-end period. The downward tendency, 
moreover, is world-wide in extent, and there is gen- 
eral expectation in virtually all important financial 
centers of further declines in central bank discount 
rates. Calb loans in New York renewed at 5% 
Monday, but new loans were arranged at 414%, 





while in the unofficial “outside” market transae- 
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tions were reported as low as 342%. With a heavy 
supply of funds available, call loans renewed Tues- 
day at 414%, and new loans dropped to 4%. The 
liberal offerings again overflowed into the street 
market, where some transactions took place at 3%. 
The course of rates Wednesday and Thursday was 
similar to that on Tuesday, call loans dropping on 
both occasions from the renewal figure of 414% to 
4% for new loans. In the outside market funds 
were available at 314%. In yesterday’s market the 
demand loan figure was 414% throughout, with out- 
side money available at 4%. The easier tendency 
of money rates was accentuated by a drop of 
$72,000,000 in brokers’ loans against stock and bond 
collateral in the statement of the Federal Reserve 
Bank of New York for the week ended Wednesday. 
The resume issued by the Federal Reserve for the 
week ended Wednesday showed gold exports of 
$8,632,000, but of this total $8,497,000 was reported 
in the daily statement for Jan. 3. Imports for the 
week covered in the report amounted to $398,000. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
on Monday was 5%, but as the day advanced there 
was a decline to 414% in the rate for new loans. On 
Tuesday, Wednesday and Thursday the renewal rate 
each day was 414%, with a drop to 4% in the rate 
for new loans. On Friday all loans were at 414%, 
including renewals. Time money continued dull, 
with rates fractionally lower. On Monday quoted 
rates were 434@5% for all dates. On each day 
since then the range has been 414@434% for all 
dates. There has continued to be a good demand for 
commercial paper in the open market, and rates have 
eased a trifle. Rates for names of choice character 
maturing in four to six months continued to rule 
at 5% until Thursday, when paper for the shorter 
was offered at 434%, and the range now is 434@5%. 
Names less well known continue to be quoted at 
544%, with New England mill paper also com- 
manding 544%. 





As to bankers’ acceptances, during the fore part 
of the week prime bank acceptances were in good 
demand, with liberal offerings available, but the 
market sagged as the week advanced, and the offer- 
ings were in excess of the requirements. Rates on 
30- to 90-day paper were advanced in both the bid 
and asked columns 44% at 3 P. M. of Friday, though 
no formal announcement will be made until Monday. 
The trouble was that the Federal Reserve Banks 
allowed large amounts of bills to run off and did 
not replace them with new bills: The Federal Re- 
serve Banks reduced their holdings of acceptances 
during the week from $392,209,000 to $319,167,000. 
Their holdings of acceptances for foreign corre- 
spondents also fell off, dropping from $547,962,000 
to $527,816,000. Directly and indirectly, therefore, 
the Reserve Banks reduced their holdings of accept- 
ances during the week in amount of no less than 
$93,188,000. The posted rates of the American Ac- 
ceptance Council are now 444% bid and 4% asked 
for bills running 30 days, and also for 60 and 90 
days, and likewise for 120 days, and 414% bid and 

414% asked for 150 and 180 days. The Acceptance 

Council no longer gives the rates for call loans 
secured by acceptances, the rates varying widely. 
Open market rates for acceptances have also been 
advanced, and are now as follows: 
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SPOT DELIVERY. 
—180 Days— —_ Days— _— Days— 
Prime eligib.. bills. -.-.-------- 44 4% 4 6% 4% & 
—0 —60 Days—-  —30 Daye— 
B44. Asked. Asked. Bid. Asks. 
Prime eligible bills. ......---.-- 4% 4 4% 4 4% 4 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 4 bia 
Eligible non-member banks. 4% bid 








There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tin 
Federal Reserve Bank Effect on Date Prectous 
Jan. 10. Established. Rate. 
in pocnsilene thin eincdatendyes 4a Nov. 21 1929 5 
BY Tt nenneveqosnasede 4% Nov. 15 1929 5 
PR OIER,. ccncccoctacced 5 July 26 1928 4% 
IE « pasmsapescntume 5 Aug. 1 1928 44 
Rises... ccccesscsdcocats 5 July 13 1928 4% 
BEN 1 wcidieendscesswsows 4% Dec. 10 1929 5 
Re cicmctnastsuconnses 4% Nov. 23 1929 5 
Oi, Reon aceansocecceuese 5 July 19 1928 4% 
is enboosivediided 5 May 14 1929 4% 
Ress CRY cc cccecsccconce 4% Dec. 20 1929 5 
iiupisebssoosaseubes 5 Mar. 2 1929 4 
San Francisco......-...-.- 4% Dec. 6 1929 5 








Sterling exchange has been dull and easier the 
greater part of the week, with trading confined to 
routine requirements, owing to the general expecta- 
tion in banking circles, both here and on the other 
side, that the Bank of England would reduce its rate 
of discount to 444% from 5%. When on Thursday 
it was learned that there would be no change in 
the Bank’s official rate, the market became more 
active and showed a firmer tone. The range this 
week has been from 4.86 7-16 to 4.873% for bankers’ 
sight, compared with 4.87 1-32 to 4.87% last week. 
The range for cable transfers has been from 4.86 15-16 
to 4.87 11-16, compared with 4.87 17-32 to 4.88 5-16 
a week ago. The market still continues to count 
upon a reduction in the Bank of England rate as 
money rates are showing a decided tendency to sag 
both in London and New York. With easier money 
rates in both centers, it is natural to expect a reces- 
sion in the price of sterling with respect to the dollar, 
which would nevertheless result in relatively firm 
quotations for this season. An indication of the 
course of money in London is found in the steady 
decline in quotations for three-month bills. It will 
be recalled that the Bank of England rate was re- 
duced from 644% to 6% on Oct. 31. At that time 
three-month bills were quoted at 534% to 5 13-16%. 
A generally downward trend became apparent from 
that date, which sent three-month bills in the middle 
of December to 434%@4 13-16%. They are now 
4 1-16@41%%. 

The gold situation of the Bank of England is now 
more favorable than since mid-summer and total 
bullion holdings of the Bank are only a fraction 
under the Cunliffe minimum of £150,000,000. This 
week the Bank of England shows an increase in gold 
holdings as of Jan. 9 of £3,099,123, the total standing 
at £149,214 869, which compares with £154,479,280 
a year ago. On Saturday, the Bank of England 
received £150,772 in sovereigns from abroad, bought 
£23,882 in gold bars, and £10 in foreign gold coin. 
On Monday the Bank received £1,251,244 in sove- 
reigns from abroad and sold £1,712 in gold bars. 
Of the sovereigns purchased £500,000 were from 
South Africa and the remainder from Argentina. 
On Tuesday the Bank bought £535,500 in gold bars 
out of a total of £746,000 available in the open market 
and exported £2,000 in sovereigns. On Wednesday 
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the Bank exported £32,000 in sovereigns and sold 
£8,596 in gold bars. On Thursday the Bank bought 
£20,906 in gold bars, received £2,964 in sovereigns, 
sold £3,445 in gold bars, and exported £2,000 in 
sovereigns. On Friday the Bank received $1,000,000 
in sovereigns from abroad, sold £29,237 and bought 
£1,153 in gold bars. : 

At the Port of New York, the gold movement 
for the week Jan. 2-Jan. 8, as reported by the 
Federal Reserve Bank of New York, consisted of 
imports of $398,000 chiefly from Latin America. 
Exports totaled $8,632,000, of which $8,497,000 were 
shipped to France and $135,000 to Mexico. There 
was no change in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended Jan. 8, as reported 
by the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, JAN. 2-JAN. 8, INCL. 
Imports. Exports. 
$398,000 chiefly from Latin America| $8,497,000 to France 
135,000 to Mexico 








$398 ,000 total $8,632,000 total 


Net Change in Gold Earmarked for Foreign Account. 
No change 


Canadian exchange continues at a severe discount. 
At noon on Saturday last Montreal funds were quoted 
at 1% discount; on Monday at 1%; on Tuesday and 
Wednesday at 1 1-16%; on Thursday at 1 1-32%; 
and on Friday at 1 1-64% discount. The Toronto 
‘““Mail and Express” recently published a study defi- 
nitely showing that the country has abandoned the 
gold standard and that the gold reserve is below the 
minimum legal requirement. This assertion has been 
made frequently in the financial press of both New 
York and London, but this seems to be the first occa- 
sion on which the situation has been frankly admitted 
and discussed in Canada. On Dec. 23 a Dow-Jones 
dispatch from Ottawa pointed out that the legal gold 
reserve required by the existing amount of note issue 
and of the postal and Dominion savings banks totals 
$86 490,372, whereas the amount of the gold reserve 
of the country was, by the Government’s own figures 
only $62,827,668, or about 27% below the required 
minimum. The Canadian Government has author- 
ity by order in council to borrow or otherwise obtain 
money to retire the note issue above the statutory 
requirement or to purchase sufficient gold to bring 
the metal reserve to the proper ratio with the note 
issue. 

Referring to day-to-day rates, ster'ing exchange on 
Saturday last was steady in a dull half-day market. 
Bankers’ sight was 4.87 1-16@4.873; cable transfers 
4.8734@A.87 11-16. On Monday the market con- 
tinued dull. The range was 4.86 29-32@4.87 3-16 
for bankers’ sight and 4.87 11-32@4.871% for cable 
transfers. On Tuesday the market was dull and 
easier. Bankers’ sight was 4.8634@4.87 1-16; cable 
transfers 4.87 14@4.8734. On Wednesday the market 
continued under pressure. The range was 4.86 7-16@ 
4.86 11-16 for bankers’ sight and 4.86 15-16@4.87 1-32 
for cable transfers. On Thursday the market improved 
and sterling advanced. The range was 4.86 9-16@ 
4.87 for bankers’ sight and 4.87 1-32@4.87 5-16 for 
cable transfers. On Friday the market was easier 
again. The range was 4.86 9-16@4.8634 for bankers’ 
sight and 4.86 15-16@4.87 1-16 for cable transfers. 
Closing quotations on Friday were 4.8654 for demand 
and 4.87 for cable transfers. Commercial sight bills 
finished at 4.8614, sixty-day bills at 4.8254, ninety- 





day bills at 4.81, documents for payment (60 days) 
at 4.8254, and seven-day grain bills at 4.85 13-16. 
Cotton and grain for payment closed at 4.8614. 





The Continental exchanges have been dull and 
irregular, influenced largely by the uncertainty which 
pervaded the market with respect to the probable 
action of the Bank of England on the rediscount rate. 
The comparative weakness of the foreign currencies 
as compared with the last few weeks in December is 
largely of seasonal character and due to the comple- 
tion of year-end operations. All the Continental 
currencies are easier with respect to the dollar except 
Germany and also with respect to the pound sterling. 
French francs have been especially dull and though 
money is in large supply in Paris at very low rates, 
money continues to sweep into Franee. Bankers in 
Paris and in other centers are sounding warnings 
against the accumulation of gold in France as a situa- 
tion tending to create inflation. This week the Bank 
of France shows an increase in gold holdings of 
765,000,000 francs, the total standing at record high 
as of-Jan. 3 at 42,433,000,000 francs. This com- 
pares with 32,679,000,000 francs on Jan 5 1929. 
The Bank’s ratio is also at record high, standing at 
47.96%, compared with 47.26% on Dec. 27 1929, 
with 39.72% a year ago, and with a legal requirement 
of 35%. Comment in Paris is largely to the effect 
that the exceptionally strong monetary situation does 
not call for such an increase in gold holdings. The 
Bank of France is not intervening in the exchange 
market and it is pointed out that were the Bank to 
take steps to prevent gold imports, it could only do 
so through purchasing foreign exchange bills and that 
to pay for them it would have to create bank notes 
exactly as it does when it pays for gold purchased in 
the market. The point is also made that whereas 
the gold imports reduce the base of money supplies 
on the market from which the gold is taken, foreign 
exchange bought by the Bank of France would serve 
to create available capital in France without drawing 
on other markets and might therefore work for in- 
flation in all markets. 

German marks have been steady and on average 
slightly firmer than last week. The firmness in the 
mark is due in some measure to confidence enter- 
tained in the soundness of the policies pursued by 
the Reichsbank. Of course, the firmer rates and 
greater demand for money in the German centres 
are also a factor, as transfers to meet credit re- 
quirements are in steady request at New York, 
London, Amsterdam, and other important centres. 
The Reichsbank’s statement as of Jan. 17 shows 
an increase of gold holdings of 716,000 marks, the 
total standing at 2,283,800,000 marks. The position 
of the Reichsbank is considered strong and there 
is a general expectation that the rediscount rate, 
which is now 7%, will be reduced to 64%, although 
it seems probable that such a step will be post- 
poned until after The Hague conference. 3 

The London check rate on Paris closed at 123.91 
on Friday of this week, against 123.95 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.92% against 3.93 3-16 on Friday 
a week ago; cable transfers at 3.9314 against 3.93 7-16, 
and commercial sight bills at 3.92 9-16 against 3.927%. 
Antwerp belgas finished at 13.93% for checks and at 
13.9414 for cable transfers against 13.97 and 13.98. 
Final quotations for Berlin marks were 23.88% for 
checks and 23.8914 for cable transfers in comparison 
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with 23.8514 and 23.8614 a week earlier. Italian 
lire closed at 5.23 1-16 for bankers’ sight and 5.23 5-16 
for cable transfers against 5.2314 and 5.23% on Fri- 
day of last week. Austrian schillings closed at 1444 
on Friday of this week against 144% on Friday of last 
week. Exchange on Czechoslovakia finished at 2.96 
against 2.9634; on Bucharest at 0.6034 against 0.6014; 
on Poland at 11.25 against 11.25, and on Finland at 
2.52 against 2.52. Greek exchange closed at 1.30 
for bankers’ sight and 1.304% for cable transfers 
against 1.3014 and 1.30%. 





Exchange on the countries neutral during the war 
is dull. Holland guilders have been inclined to ease 
in sympathetic relation with the sterling market, but 
the guilder rate is also influenced by the fact that 
Holland funds are in demand in the German markets 
and in other centers where they can bring more 
profitable return. Spanish pesetas have been ex- 
tremely irregular and have fallen sharply. The break 
in pesetas is due to speculative trading and to the 
uncertainty as to the rate of stabilization which the 
‘Government may have in mind. The extreme un- 
«certainty of the political situation seems to be causing 
exportation of capital in substantial volume. In 
:addition to these factors, 40% of the subscriptions 
‘to the Government’s gold loan fall due this month 
-and the buying of foreign currencies for this purpose 
‘has had a depressing effect on peseta rates. In the 
‘present unstable condition of the currency a fairly 
‘large amount of selling will bring about wider fluctua- 
‘tions than would seem justified. During recent 
‘months the exchange market has tended to react to 
the Government’s announcements that stabilization 
would be brought about as soon as possible with 
‘declines in the rate for pesetas. Apparently the mar- 
‘ket believes that stabilization at a level attractive to 
tthe Government or at par would be unwisely at- 
tempted. With the exchange rate at the lowest 
point in recent years, stabilization could now be 
accomplished with a gold cover for notes in excess 
vof Spain’s needs and with no danger of losing too 
much metal after the action. The recent flotation of 
.a Government gold loan indicates that stabilization 
under former gold parity of 19.3 would be unsatis- 
factory. Even stabilization at par would not en- 
danger the gold reserves, which would be more than 
adequate, and the gold loan seems to make stabiliza- 
tion at par doubly safe. It is difficult to determine 
the trend of pesetas, as no satisfactory official in- 
formation reaches the press. It is generally under- 
stood that there is much disagreement in Spanish 
financial and political circles as to the course to be 
followed. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2414, against 40.32 on Friday of last week; 
cable transfers at 40.2614, against 40.34; and com- 
mercial sight bills at 40.21, against 40.2814. Swiss 
francs closed at 19.3714 for bankers’ sight and at 
19.3814 for cable transfers, in comparison with 
19.3914 and 19.4044 a week earlier. Copenhagen 
checks finished at 26.7414 and cable transfers at 
26.76, against 26.76 and 26.78. Checks on Sweden 
closed at 26.8314 and cable transfers at 26.85, against 
26.86 and 26.88; while checks on Norway finished at 
26.73% and cable transfers at 26.75, against 26.76 
and 26.78. Spanish pesetas closed at 13.27 for checks 
and at 13.28 for cable transfers, which compares with 
13.31 and 13.32 a week earlier. 


The South American exchanges continue dull, 
with Argentine exchange especially weak in tone. 
The fundamental conditions affecting exchange on 
both Buenos Aires and Rio de Janeiro have been 
discussed in some detail here during the past few 
weeks and there are no new features that might 
alter the situation in either center. The unsatis- 
factory situation in the coffee trade is the principal 
factor of weakness in Brazilian milreis. Reports 
from Rio de Janeiro state that there is deep pes- 
sismism with respect to the present finanical con- 
dition of Brazil in banking and commercial circles. 
Government officials have made no statement about 
their plans for meeting the problem, although rumors 
were rife a few weeks ago that the Government 
planned to export gold to New York and London 
for the purpose of strengthening the milreis. Accord- 
ing to some bankers, much Brazilian capital has been 
exported to the United States and Europe for 
investment during recent weeks. In Argentina 
a poor crop season and a disappointing export season, 
together with the impossibility of borrowing in the 
New York market during the past year, are respon- 
sible for the weak tone of the peso. 

Argentine paper pesos closed at 40.20 for checks 
as compared with 40 11-16 on Friday of last week; 
and at 40.25 for cable transfers against 4034. Brazil- 
ian milreis finished at 11.47 for checks and at 11.50 
for cable transfers against 10.85 and 10.88. Chilean 
exchange closed at 12 1-16 for checks and at 12% 
for cable transfers against 12.10 and 12.15; Peru at 
3.99 for checks and at 4.00 for cable transfers against 
3.77 and 3.78. 





The Far Eastern exchanges are of uppermost im- 
portance at present. On Jan. 11 Japan returns to 
the gold standard, with the removal of the embargo 
on gold exports. Japanese yen are firm. Chinese 
exchange quotations are demoralized owing to the 
sharp decline in silver prices. In Wednesday’s mar- 
ket the Far Eastern silver currencies touched new 
low levels, with Shanghai quoted around 48)%c._, 
compared with 635c. at this time last year, and 
Hongkong at 3934c., compared with 50%c. last year. 
At the same time silver quotations in London touched 
a new low of 20 5-16d., in contrast to 26%¢d. last 
year. Mexican dollars were at 32)4c., compared 
with parity of 50c. The demonetization of silver 
currency in India preparatory to the shift from 
silver to the gold standard is also a compelling factor 
in the decline of silver. China is reported over- 
stocked in silver. T. V. Soong, Minister of Finance 
of the Nationalist Government, recently admitted 
that the currency situation was very serious. He 
expressed the belief, however, that the crisis would 
be surmounted, adding ‘“‘If China can enjoy peace, 
allowing trade to flourish, the dollar crisis will dis- 
appear, but if more wars eventuate, the financial 
future is obscure.”’ It is generally considered that 
the only lasting solution for this problem will be for 
China to establish gold as the currency standard. 
This measure is considered impossible at present. 

Closing quotations for yen checks yesterday 
were 49.15@49.25 against, 49.10@49 3-16. Hong- 
kong closed at 3954@39 15-16 against 4074@41 5-16; 
Shanghai at 49@4914 against 5154@5134; Manila at 
50 against 50; Singapore at 56 5-16@565< against 
5634@56%; Bombay at 36 9-16 against 36 9-16; and 
Calcutta at 36 9-16 against 36 9-16. 
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Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 


week just past: | 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
JAN. 4 1929 TO JAN. 10, INCLUSIVE. 


Country end Monten 
Unt. 





Noon Buying Rate for ee ee & ae Bas 
Value to Untted States Money. 





























Jan. 4. | Jan. 6. { Jan. 7. | Jan. 8. | Jan. 9. | Jan. 10 
EUROPE— | $ x s $ s $ 
Austria, schilling_...- 140611 | .140604 | .140655 | .140580 | .140628 | .140608 
Belgium, belga ..---- 139696 | .139675'| 1139541 | .139458 | .139563 | 139463 
Bulgaria, lev....---- 227 | 007225 | .007260 | 007212 | 007212 | 007210 
akia, krone 029593 | .029590 | .029591 | .029590 | .029589 | .029576 
Denmark, krone_..-- 267828 | 267784 | .267650 | .267486 | .267638 | .267526 
England, pound 
ei Coote Ae caged 4.875667 4.873224 4.872323 4.860171 4.871107 4.869181 
Finland, markka.---_| ‘025163 | .025164 | .025162 | .025157 | .025160 | .025166 
France, franc_...--- | (039337 | .039329 | .039324 | 039305 | .039311 | .039299 
Germany, reichsmark| .238621 | |238659 | 238614 | .258723 | 238 "238861 
Greece, drachma..--- | 7012988 | (012986 | :012988 | .012976 | .012982 | {012980 
Holland, guilder.---- |; "403334 | .403280 | 402928 | . "402740 
Hungary, pengo----- "175016 | .17 "174991 | .174979 | .174974 | 1174966 
Italy, lira.......---- | 052333 1052326 | 1052324 ; .052306 | (052323 | .052321 
Norway, krone.----. | "267790 .267747 | .267614 | .267427 | .267575 | .267434 
Poland, zloty -....-.-- -111977 - .111988 | .111983 111977 | .111972 | .111983 
Portugal, escudo.---- "045000 045050 | .04 045033 | .044916 | 044916 
Rumania, leu.___---- | 1005976 . 1005973 | 1005971 | :005669 | 005971 | 1005966 
Spain, peseta__.---.. | 1132765 1151651 | 1129842 | 1125509 | 1124447 | .131697 
Sweden, krona_.--_-- | |268777 * 1268705 | '208583 | :268375 | |268496 
Switseriand, franc.._| .194002 193982 | 193998 | .193820 | .193871 | .193813 
Yugosiavia, dinar-—--| .017700 01701 | 017604 ‘017692 | .017695 | 107683 
meee | 
ina— 
Chefoo, tael ...-. | 621875  .509583 | .509165 | .500416 | .506875 | .506875 
Hankow, tacl ____- 515156 504843 | 504531 | .496562 | .503281 | .502968 
Shanghai, tael.....| .503392 491250 | 491642 | .481785 | .489910 | 489642 
Tientsin, tael_.._-- "530000 .518541,| .518125 | .509166 | .515625 | .515833 
Hong Kong, dollar_| .401964  _396964 | 396250 | .391071 | .393035 | 393750 
Mexican, dollar_..-| .363125 | 1353750 | .353125 | 1345000 | .351562 | |350312 
Tientsin or Pelyang, | 
MN t,o aietinid 365416 | .355416 | .354583 | .349583 | .353750 | .353750 
Yuan, doilar -.----| . 362083 ' _352083 | 351250 | 346250 | .350416 | .350416 
India, rupee..------- "363400 _363385 | 363550 | .363089 | .363214 | .363214 
Japan, yen.._......- 490587 . 490556 | 490415 | .490262 | 490468 | |490956 
Singapore (8.8.) doilar| .560416 | .560416 | 560416 | .560208 | .560416 | .560416 
NORTH AMER.— 
Canada, dollar. ....- 989175 | .990542 | .989522 | .989314 | .989505 | .989609 
Cuba, peso.....--..- 1999237 | 1999237 | ‘999250 | :999250 | ‘999249 | ‘999249 
Mexico, peso....-..- "478925 | .479000 | .477650 | .475425 | 474262 | 472650 
Newfoundland, dollar 987187 | 988312 | 986656 | .986718 | _987250 | .987281 
SOUTH AMER.— 
Argentina, peso (gold)| .918727 | .920905 | .920667 | .913349 | .913436 | .913853 
Brasil, miireis_...... "108540 | |107905 | .107900't 108410 | |109450 | /111025 
Chile, peso.....-..-- "120745 | 1120724 | 1120734 | .120622 | 120638 | |120622 
U y, peso......- "937643 | .938762 | .938226 | 930965 | {929801 | :928026 
Colombia, peso__--_- "963900 | .963900 | 963900 ' |963900 "963900 
Owing to a marked disinclination on the part of 


two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 


ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





M 
Jan. 6. 


Thursday, | 


Senweey. .| Friday, 
Jan. 9. | Jan. 10. 


_ om. 


Tuesday, 
Jan. 7. 


Wednesday, 
Jan. 8. 











Aggregate 
Jor Week. 





a 3 
185,000,000 188, 900,000 177,900,000" 177,400,000 ‘ei Mcaal 147,000,000’ Cr. 1,027,000,000 


Noie.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the loca] Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





























January 9 1930. | January 10 1929. 
Banks of. 
Gold. | Steer. Total. Gold. Stloer. Total. 
ae £ £ £ £ 
England - -/149,214,869) --.----- \149,214,869)154,479,280) __..___- 154,479,280 
France a - -|339,469 003} d \339,469 ,003'261 432,317 d 261,432,317 
Germany b 106.702.200 994, 600)107 ,696, 300) 132,185,750 994,600)133,180,350 
Spain ----|102,638,000) 28,202, 000) 130,840,000) 102,362,000) 28,037 ,000|130,399,000 
Se gS alee 56,120,000) 54,638,000) -.___--- 54,638,000 
Netherl’ds.| 37,289,000, _.._--- | 37,289,000) 36,212,000} 1,813,000) 38,025,000 
Nat. Belg_| | 32,750,000} 1,289,000) 34,039,000) 25,553,000) 1,267,000; 26,820,000 
Switzerl'd_| 23,799, 942,000) 24,741,000) 20,698,000) 1,804,000) 22,502,000 
Sweden __-_| 13,592,000; -------- | 13,592,000} 13,105,000) _______- 13,105,600 
Denmark _| 9,581,000) 361, 000) 9,942,000) 9,600,000 491,000; 10,091,000 
Norway - 8,148,000, ----.--- 8,148,000} 8,160,000) -------- 8,160,000 
f 
Total ‘sual. 303,072 31,788,60091 1,091,672! i818, 425, 347) 34,406,600 852,831,947 


Prev. week868,394,508 32,091,600900,486,108'810,238,057| 34,506, 600/844, 744,657 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exelusive of gold held 
c As of Oct. 7 1924. 





abroad, the amount of which the present year is £7,489,400. 
d Silver is now reported at only a trifling sum. 


America, Europe and Japan in Conference. 


Two international conferences, one actually in 
session and the other on the eve of beginning, claim 
just now the attention of the world. The confer- 
ence at The Hague, participated in directly by most 


| of the States of Europe and by Japan and indirectly 


by the United States, is concerned with the adoption 
of the Young Plan with its provisions for the settle- 
ment of reparations and the organization of an 
international bank. The London Conference, sched- 
uled to convene on Jan. 21, will comprise represen- 
tatives of five great Powers only—the United States, 
Great Britain, France, Italy and Japan—and will 
undertake to frame a plan for the reduction and 
limitation of naval armaments. Both conferences 
look toward maintaining and insuring world peace, 
the one by disposing of the greatest of the financial 
issues created by the World War and the peace 
treaties, the other by putting an end to naval com- 
petition and thereby rendering future war less 
likely. 

President Hoover, in a statement given out at 
Washington on Tuesday, following a breakfast to 
the American delegates, urged that while the diffi- 
culties of finding a basis for naval reduction that 
would be acceptable to five different nations were 
great, they were not “insuperable.” “The conclu- 
sions of the conference,” he said, “must be such as 
to give a sense of security and satisfaction to each 
of the nations. ... The technology and the com- 
plexities of the problem are such that we need hope 
for no immediate and quick results. To complete 
the conference in three or four months would be in 
itself a great accomplishment, and we should not 
expect any hurried conclusions.” In Mr. Hoover’s 
opinion, the conference is “the most important of 
international conferences in a great many years, 
and probably the most important for many years to 
come,” but he found hope in the fact that “there 
is good will toward the conference on the part of 
every nation” and that the delegates “have the will 
to succeed.” He concluded his statement by ex- 
pressing the hope “that the people of our country 
will co-operate in the progress of the conference 
by patience, encouragement and freedom from 
criticism.” 

If the hopes of the American delegation for large 
results from the conference, as the Washington cor- 
respondent of the New York “Times” pointed out 
on Thursday, are not quite so high as were those 
that were entertained at the time of Mr. Ramsay 
MacDonald’s visit to Washington in September, it 
is because of the great enlargement of the scope of 
the Conference during the past few months, and 
the appearance of difficulties which at first were 
not clearly defined. We have several times called 
attention to the changes which the plan of the Con- 
ference was undergoing, partly through the emer- 
gence of new or supplementary issues as the original 
proposals were studied, and partly through the 
action of France in bringing forward an entirely 
different suggestion for approaching the whole prob- 
lem. The result of this perfectly natural evolution 
has been to give to the London discussions a range 
which at the beginning they were not intended to 
have, and to increase by so much the practical diffi- 
culty of reaching an agreement satisfactory to all 
the nations concerned. It is this, presumably, that 





Mr. Hoover had in. view in reminding the country 
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that the Conference faced a difficult task and that 
a speedy conclusion of its work was not to be ex- 
pected. 

Broadly speaking, the London Conference will be 
called upon to reconcile two quite different attitudes 
toward the armament reduction question. The first, 
which may be called the Anglo-American attitude, 
is that naval armaments, and specifically so much 
of those armaments as consists of cruisers, can be 
dealt with in a practical way and their strength 
substantially reduced and limited without taking 
account of armaments on land and in the air. As 
a contribution to this solution of the problem, the 
United States and Great Britain have informally 
agreed, it is understood, in the persons of the Presi- 
dent of the one and the Prime Minister of the other, 
to accept the figure 50 as the basis of cruiser parity, 
and to urge upon the other parties to the Conference 
a reduction of their own cruiser or other naval 
strength proportioned in some way to this parity 
figure. Further, the treaty embodying such an 
agreement, it was agreed, should go into effect at 
once and of its own motion among the signatory 
Powers, without the necessity of approval by other 
Powers or by the League of Nations. 

To this Anglo-American program the French Gov- 
ernment has opposed the contention that naval re- 
duction or limitation, while in itself highly desir- 
able, could not properly be carried out without 
consideration of land and air armaments also, since 
all three branehes were involved in national security 
or defense; that the special needs of each country, 
as for example for submarines, must be taken into 
the account, and that whatever was done at London 
should be regarded as provisional only, or a part 
of the general disarmament which the League, under 
the obligation of the Covenant, is charged to bring 
about. 

The active discussions to which these two theses 
have given rise, while they have tended, perhaps 
naturally, to magnify the difficulties which confront 


the London Conference, have not yet shown that the 


two views are irreconcilable, or that substantial 
results may not be reached even if the original scope 
of the parley has been materially enlarged. It is 
clear that some delicate adjustments will have to be 
made, that some working compromises may have 
to be framed, and that the opinions of technical 
experts will be given a weight greater than they 
were at first intended to have. There will be need 
of wisdom and good will if differences are to be 
harmonized, but there is no evidence as yet of a 
desire on the part of either of the Powers to limit 
the success which the Conference may achieve, or 
to turn the proceedings to the benefit of some par- 
ticular national interest as opposed to the general 
good. We cordially endorse Mr. Hoover’s appeal 
for hopeful and friendly interest as the delegates 
of the nations go forward to their great task. 

The outlook for harmony at London will unques- 
tionably be much improved if the conference at The 
Hague is able to complete its work satisfactorily 
before the naval parley begins. The Hague Confer- 
ence thus far has dealt only with certain incidental 
aspects of the reparations question, and discussion 
of the main issue, the establishment of the Bank for 
International Settlements, will not be reached until 
next week. The questions that have been consid- 
ered up to the present time are mainly three. The 
first has to do with the treaty between the United 





States and Germany regarding the separate pay- 
ment, without the intervention of the proposed bank, 
of the amounts due in settlement of American claims 
against Germany and the costs of the army of occu- 
pation. By negotiating a treaty for the separate 
payment of these obligations the United States, we 
are glad to see, has further dissociated itself from 
connection with the bank, at the same time that 
Germany, by agreeing at The Hague not to default 
on its payments to its other creditors while continu- 
ing its payments to the United States, has allayed 
a fear which was very manifest in the Conference 
debates. 

The second question concerns the application of 
sanctions by the creditor Powers in the event of 
German default. Germany, quite naturally, has in- 
sisted that its acceptance of the Young Plan should 
operate to put an end to the sanctions of force 
contemplated by the Treaty of Versailles, and that 
its obligation to pay should rest solely upon recog- 
nition of its good faith. To this argument the treaty 
with the United States, in which the good faith 
of Germany is specifically recognized, obviously 
added much weight. The attitude of the other 
creditor Powers appears to have been expressed by 
Premier Tardieu, who is reported to have said that 
while he had entire confidence in the German repre- 
sentatives present at The Hague, the course that 
might be taken by future German governments, 
especially in view of the recent Nationalist agita- 
tion for a repudiation of the Young Plan, made the 
outlook less assured. It seems probable that the 
difficulty will be met by an agreement to refrain 
from applying sanctions until the World Court or 
the League of Nations shall have passed upon the 
question of Germany’s good faith in the event of 
a default. 

The third question, included in the settlement pro- 
posed by the Young Plan but not vitally a part of it, 
has to do with a controversy that has developed over 
the payment of reparations by Bulgaria and the so- 
called succession States of the former Austro-Hunga- 
rian Empire. The question is extremely complicated, 
and a special commission of the first Hague Confer- 
ence, after protracted examination and negotiations, 
found it insoluble. In substance there are involved 
the claims of Rumania, Jugoslavia and Czecho- 
slovakia against Hungary for amounts which 
Hungary regards as impossible and even fantastic 
(Czechoslovakia, for example, whose war connection 
with the Allies lasted for only 13 days, demands 
about 500,000,000 marks), and the claim that Hun- 
garian subjects who were transferred to Rumanian 
sovereignty by the changes which the peace treaties 
made in the boundaries of the new States, and who 
later, as provided by the treaties, elected to retain 
their Hungarian citizenship and returned to Hun- 
gary, should be compensated for their property 
which was appropriated by Rumania. 

Upon a settlement of this controversy depends, 
apparently, the adoption of a proposal which has 
been brought forward at The Hague to release 
Austria, which only with the greatest difficulty can 
meet its domestic expenses and the interest on its 
League of Nations loans, from all reparations; but 
it is also pointed out that if Italy does not obtain 
the reparations from Austria which it expects, it 
cannot ultimately meet its war-debt payments to 
Great Britain. The suggestion credited to Mr. 


Snowden, British Chancellor of the Exchequer, to 
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leave the whole question of the non-German repara- 
tions to be settled by the Powers concerned, and go 
on with the Young Plan without it, has much to 
commend it save for the burden which would in that 
case still rest upon Austria. 

The real debate at The Hague, however, as we have 
said, will come when the question of the Bank for 
International Settlements is reached. On that sub- 
ject the attitude of the interested Governments, 
while in general represented as friendly, has not 
been definitely made known. The nature of the 
amendments made by Allied representatives at Paris 
in the bank statute drafted by a committee at 
Baden-Baden has also not been disclosed. A report 
that Mr. Snowden was prepared to demand two 
additional British directors of the bank, one for 
Canada and one for South Africa, emphasizes the 
controversial nature of the question and the diffi- 
culties which even a formal change in the bank 
plan may raise. Nothing that has yet been said or 
done in connection with the bank has shown that it 
is any essential part of the reparations settlement. 
We still think that the wisest course for the Con- 
ference would be to eliminate the bank scheme alto- 
gether, adopt the other parts of the Young Plan 
without it, and provide for the continued adminis- 
tration of reparations by an office similar to that 
which Mr. Gilbert has so competently managed 
under the Dawes Plan. An international bank, if 
one were thought desirable, could then be formed 
later by European bankers with none of the political 
or other entanglements which are implicit in the 
Young proposal. 








Business}Prognostications. 

Now that we have the statistics and summaries, 
the analyses, comparisons, and opinions, the charts 
and graphs, before us—what are we going to do 
with them? Will they solve our business problems, 
animate us with hope, instil in us determination, 
inspire us with enterprise? The answer is yes— 
and no. The water that goes under or over the 
wheel will turn it no more. Industrial effort, hav- 
ing effected its purpose, is a closed book; yet it 
has a sequel, is continuous and cumulative. One 
major fact must never be overlooked—that each 
business has its own round of accomplishment, its 
own “year’—and this does not always conform to 
the calendar year. For this reason we cannot date 
all our facts with the advent of Jan. 1 of any year, 
and start afresh. What we are all doing is a con- 
stant work to a given end, the very prosaic “making 
a living”; and though all the yesterdays vanish the 
to-morrows continue in endless progression. 

Current census figures indicate a population of 
nearly 120,000,000. The productive power of this 
massed labor varies greatly, though it has a mini- 
mum of constancy. Likewise, the consuming power, 
within the limitations of the essential, has a fixed 
ratio. And back of all commerce and finance lies 
agriculture—foodstuffs. We know in a way what 
we have on hand; we cannot know what the year 
will bring forth. Manufacture, spurred on by in- 
vention, lures into new fields, but is held in check 
somewhat by the sustenance and strength of the 
masses. Commerce, the exchange, the distribution 
of products, always an inconstant factor dependent 
on production and consumption, cannot be pushed 
beyond the fundamentals of physical wealth. 
Finance, largely founded on credit which evolves 





like a cellular structure, is the flower that precedes 
the fruit and is subject to storm and stress. The 
known quantities of all human endeavor are met 
in every case more or less by quantities unknown. 

Out of a great plethora of observation and com- 
ment at the closing of the year we take a fragment 
from the “statement” issued by Secretary Mellon: 
“Forecasting the future course of business can never 
be done with any certainty that it will be borne out 
by subsequent events. No one can fully appraise 
the complex forces which are always at work, and 
it is hazardous to attempt doing so.” oe 
see nothing, however, in the present situation that 
is either menacing or warrants pessimism. During 
the winter months there may be some slackness or 
unemployment, but hardly more than at this season 
each year. I have every confidence that there will 
be a revival of activity in the spring and that during 
the coming year the country will make steady prog- 
ress.” “In the credit situation the trend 
of (the) money is down. There is plenty of credit 
available, and we have reason to expect that the 
rates for new capital in building construction and 
expansion will be such as to facilitate the promo- 
tion and accomplishment of new undertakings.” 

“Statements from the executives of rail- 
road, public utility and industrial concerns during 
the President’s recent conference were, almost with- 
out exception, to the effect that their expenditures 
for new construction in 1930 will be as much or 
more than 1929.” “The Government’s 
finances are in a sound condition; which warrants 
the cut in taxes, and the Government itself is 
in a position to do its part in helping the 
comnary i 

We quote this for its broad view—though we find 
little need for excessive building operations of the 
ordinary kind, building in cities being in some in- 
stances already overdone; nor do we find any call 
for the Government to intervene in behalf of the 
people. But Mr. Mellon puts his finger on the fatal 
trend of these usual prognostications when he says 
business is too “complex” to warrant predictions. 
He sees the sustaining and at the same time con- 
flicting forces that issue out of the endeavors of 
120,000,000 of people, striving single and by com- 
pany and combination, each in his own way, to 
perform work that will fill human need—yes, and 
serve the honest purpose of accumulation and profit 
making. 

Why, then, this apprehension, apparent in all the 
reviews? Of course, it is the slump of billions on 
billions in paper values in the stock market in the 
past autumn. The necessary activities of the people 
are going on, cannot stop, though they fluctuate. 
But the point of view of the whole American people 
has changed. The shock affected the entire system. 
For one thing, “prosperity” has taken on a saner 
definition. It is the normal employment of the 
people at useful things. Few now expect to get 
“big rich” in the coming year. The feeling of riding 
on the top wave has disappeared. Speculation has 
lost its charm. Forcing processes such as “new 
issues,” “splits,” “consolidations,” “mergers,” have 
temporarily, at least, lost their magic. Reaction 


upon company capital values has caused a slower 
movement, although the main business goes on as 
before. 





It has been found that continuous “prosperity” 
is a myth, a conjuration of interested financial 
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minds. Not too much gratification can be taken in 
the improvements and enlargements in railroads and 
certain manufactures, for these were all planned 
before the slump. “Wages” and “employment” less 
than a quarter year after the “break” in stocks, if 
there is to be any serious reduction, have not had 
time to feel the effect. In the same way, sinister 
influences of tariffs, at home and abroad, are at the 
moment in the making and are yet to be felt, affect- 
ing both foreign and domestic trade. It is proved 
that cycles, that could not come again, have come. 
Notwithstanding all these elements, the everyday 
necessary business of the people continues and must 
continue, though subject to influences not now dis- 
cernible, causing volume, momentum, and direction 
to change. There is no reason for fear that turns 
to inaction in the normal activities; there is no 
reason for panic, the scare is over. 

Suppose we set the date of our prognosticatious 
ahead to mid-summer! At that season we will know 
something of our crops. If storm and drought 
should be general and our expectation meet with 
dearth instead of bumper returns, such as we have 
had for a series of fortunate years, then we will have 
a base for sound prediction. Mid-winter is a time 
of slowing down. Again, suppose we feel the change 
from imagined riches to imagined poverty, we will 
perhaps see the necessity of frugal living—instead 
of spending, we will be able to throw a new light on 
real progress and success—a tamer light of less 
roseate tint. Suppose having reached a surfeit in 
certain diversions, in the use of certain inventions, 
we take on a distaste and refuse to be led away 
from more beneficial enjoyments, we may find more 
actual comforts in the home and more money in the 
bank. And who dare predict these conditions can- 
not come? On the contrary, we may grow wilder 
in our pursuits than ever until a crash does come 
in actual business. Suppose, suddenly brought home 
to the facts, no matter how, we conclude that bor- 
rowing forever cannot continue, that payday must 
come, and unless there is some retrenchment in the 
order of “living,” a day will break for unemploy- 
ment that will cause almost a revolution, what then? 

One thing is apparent: ‘We have been living at 
the “top of the pot,” far too “fast,” careless and 
almost regardless of the future, living on “credit,” a 
credit not connected with “brokers’ loans,” and that 
credit may not survive the strain. Perhaps we shall 
see a gradual and harmless change to sobriety and 
Saving. But who can measure these possible poten- 
tialities? Some are translating our present con- 
dition into “cautious hope.” Caution is wisdom. 
Hope is heartening. But if “cautious hope” means a 
prudent desire and an honest day’s work, it will 
bring competency and content. 

There is no doubt that in pushing ahead too fast 
in our business relations we produce many of the 
complexities that threaten us—that prevent us from 
seeing clearly into the future. A little more of the 
“pay as you go” policy would tend to stabilize trade. 
Is it not a fact that both our “prosperity” and 
“pleasure” are filched from the future by private 
corporate and municipal borrowing? At this junc- 
ture we may ask, “Who is going to pay in the end 
for these huge ‘public improvements’ now projected 
to forestall unemployment?” No, prognostications 
are largely useless. The present lesson is to see 
business and industry whole and to see them clear. 


and coalescing in a great machine of producing, ex- 
changing, consuming, called “business,” by which 
we live and must live, transforming natural re- 
sources and human energy into a “civilization” that 
provides comfort and happiness and knowledge for 
all—a machine that when it runs evenly on all cylin- 
ders will carry us surely to our destination—but 
which, when it misses a beat, or runs away with 
itself, must sooner or later land us in the ditch! 
There is little to fear, and much to do! 








Money and Morals. 

About to enter upon a Congressional “investiga- 
tion” of our banking system, we find a curious situa- 
tion which offers little encouragement to our politi- 
cal strategists and platform makers. Born of the 
“long bull market” and at the same time emascu- 
lated by the recent disastrous “crash,” it is diffi- 
cult to see how “money,” so famous in former cam- 
paigns, can be made to play the part of an octopus 


_Strangling the liberties of the people. That part of 


the people’s credit known as “brokers’ loans” rose 
to tremendous proportions, and in less than three 
months fell precipitately, wiping out “paper 
profits,” and reducing the increases that covered a 
period of several years. What Congress can do to 
prevent a recurrence of the phenomena cannot at 
this time be approximated. 

It appears, at the outset, that if the people at 
large have not learned the lesson of the pitfalls of 
inordinate speculation, no law can do much to edu- 
cate them. It appears, also, that the real question 
involved is one of morals rather than money. Ethics 
may be a better word than morals, for the manifest 
duty of industry and commerce is to further the 
advancement of the citizenry by normal efforts of 
production and exchange; and the lustful spirit of 
get-rich-quick business is inimical to orderly prog- 
ress. Blowing bubbles and breaking them is fine 
frenzy while it lasts, but leaves nothing but loss and 
heartbreak in its wake. One certain way to pre- 
vent another disaster of the kind is to refrain from 
mad speculation. To buy in the hope of selling at 
an advance can never be eliminated from the human 
mind and practice. Stringency in money and credit 
may be a preventative, but brought about, if it could 
be, by law, it will curtail legitimate “business” and 
ruin the people it is designed to protect. No politi- 
cal party can gain in prestige by such a plan. 

Attempts to control and regulate speculation in 
stocks or commodities, or anything else, will imme- 
diately encounter the difficulty of trying to restrain 
the liberty of the citizen in the pursuit of wealth. 
Investment and speculation are so intimate and 
interwoven as almost to defy legislation. Banking, 
fountain head of credit, since the Civil War has 
been essentially free. To tamper with the legitimate 
“dealing in credits” by the banks is to invade the 
privileges and prerogatives of the depositors who 
make the banks. Even the vaunted “branch bank- 
ing” now sought to be extended and legitimatized 
is an invasion of the rights of communities to or- 
ganize and emit credit at their free will. And to 
undertake to limit the amount of brokers’ loans the 
big banks shall issue, or to separate them from the 
amounts to be reserved for merchants and manu- 
facturers, will prove a mystifying problem. 

Credit, that issues freely out of the reserves of 
the people in and through the independent banks of 





Millions at work, each in his own way, combining 


the country, is consonant with individual rights. 
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It assumes protean forms; used either for invest- 
ment or speculation it reverts to the will of the user ; 
and while under a free banking system it draws 
forth, or transforms into, money—it is a natural 
evolution of business endeavor. The right to issue 
and employ this credit is, in a way, indefensible. 
Left to its natural bent, it can help or harm the 
people according to their desires and the uses to 
which they put it. If, for example, the people wish 
to destroy their community banks and tie themselves 
through branches to banks that are alien to their 
direct interests, they can do so without legislation 
to aid them—but so far they have evinced no desire 
to make this sacrifice, for such it must prove to be. 
Emergency currency provided for, there is no 
“money question” at stake. With credit free, it will 
take care of itself, as it already ‘has done in and by 
the “crash.” Legislation seems largely superfluous. 
If not a generation, at least a decade, will pass be- 
fore there will be another “long bull market,” but- 
tressed upon the false premise that “prosperity” is 
at last continuous, and that prices will indefinitely 
advance without setback. The trouble with most of 
our financial legislation is that in attempting to 
control business, money or credit, as natural rights 
of the people, it sets up barriers behind which “spec- 
ulators” can hide and thus throttles initiative, curbs 
enterprise, and destroys opportunity. 

If now we are in need of special legislation, why 
was it not provided before the horse was stolen? 
If we are in need of branch banks, why were they 
not provided before the advent of mergers, “trusts,” 
torrential capital issues, split-ups and holding com- 
panies, in a period of inflation and wild specula- 
tion, taught the get-rich-quick spirit a new means of 
over-night profits? If brokers’ loans are a danger 
to legitimate credit, why were they not provided 
against before they reached the colossal total of 
eight billions only to drop like a plummet to near 
half that and cause untold losses to tens of thousand 
of speculators in the “provinces” who do not even 
know what they are? To run riotous now into finan- 
cial legislation of any and every kind is to deny 
the lesson of the boom and collapse and to set up 
new ramparts behind which new battles may be 
waged. To recur again, as an example, to branch 
banking, is this in response to a need of the people, 
or to a movement by a class of National banks, and 
banking theorists, to open the way for legislatively 
approved and protected innovations on the natural 
growth and sufficiency of unit and correspondent 
banks? 

What is money? It is gold, of fixed weight and 
fineness, a free product of mining to him who will, 
commercially adopted the world over as a standard 
and common denominator of value, of inestimable 
service to trade, and independent of governments. 
What is credit? That intangible power, based on 
character and collateral, which acts as a substitute 
for actual money, and so acting furthers commerce 
and oils the wheels of industry, self-retiring through 
use, dealt in freely by banks, and necessary to the 
interim between purchase and sale—whether of 
stocks or grains, or goods. What is the Stock Ex- 
change? An instrumentality for furthering the buy- 
ing and selling of securities, furnishing a universal 
market that could not otherwise obtain, governed 
by men who investigate and list approved stocks and 
bonds, used by and useful to individuals, banks, 
brokers, and companies who buy and sell. What are 





morals, in trade transactions—but the customs that 
arise out of experience, declared to be the self- 
evolved laws of business—honest in the honest hands 
of a free people. 

What is immoral in money, credit and business? 
That propensity in the individual to try to secure 
something for nothing; or to render less service than 
that which the circumstance and condition de- 
mands; or to force, through fictitious representa- 
tion, a momentum in trade that becomes a mad rush 
for profit without regard to service or value. What 
has government or law to do with any of these? 
Little more than to declare an accepted concensus 
of public opinion! Not money, not credit, not the 
functioning agencies of trade, are unmoral or im- 
moral—that lies in the mind and heart of the indi- 
vidual. He is not the ward of the State; he is a 
free agent within the bounds of equal rights to 
others. If in his greed he overreaches the estab- 
lished wisdom of right and fair dealing—still he is, 
within prescribed limits, a free agent—and may 
speculate in a frenzy until he goes broke, if he 
wants to. 








Law and Lawlessness—The Views of Nicholas 
Murray Butler. 

We have again reached an acute stage in the dis- 
cussion of prohibition. Predictions that the “fur 
will fly” in Congress are being realized. Simul- 
taneously, Dr. Nicholas Murray Butler, President 
of Columbia University, has injected a new element 
into the discussions. In his annual report he pre 
sents some views on law and lawlessness, that while 
they are foreign to a strict account of the trustee- 
ship of a school are at least interesting and likely 
to attract wide attention. Thus, he says: “As was 
pointed out a year ago, not everything which comes 
clothed in the garb of law is really law. To get at 
law one must go behind constitutions and statutes 
and judicial decisions and find out what public 
opinion has to say about any or all of these. Law 
is only one mode and method of social control, and 
there are at least two other modes which are superior 
to it. The first is the conduct and manners of a 
gentleman, and this includes the second, which is 
conduct according to the highest standard of morals. 
Those persons whose lives are guided and fashioned 
by either of these modes of social control are on a 
much higher plane than if they were merely law- 
abiding.” . i. 

Proceeding, Dr. Butler says: “This is one reason 
why the widely heard cry for law enforcement is so 
meaningless. It usually reflects merely the demand 
of the fanatic for the punishment of violators of 
some particular law in which he is interested. If 
law enforcement meant the enforcement of all law, 
then the social order, at least in the United States, 
would quickly be afflicted with paralysis, partly 
because of the absurdity of many of these laws and 
partly because of their open conflict with each 
other.” “There is no ground whatever for 
the conventional statement that the violation of one 
law, or disrespect for it, leads to the disregard of 
all law. The contrary is the case. Lawlessness is 
selective, and unbroken human experience goes to 
prove that a man may hold one law in utter con- 
tempt and yet have high respect for the great body 
of law of the land in which he lives.” 

As a prelude to these statements, commenting on 





democracy, Dr. Butler has this to say: “The cure 
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for false democracy is true democracy. It is not, 
and cannot be, the return to despotism under any 
form, however attractive that may appear to be. 
Privileged individuals and privileged classes sooner 
or later become preying individuals and preying 
classes.” “Still another hallucination of 
false democracy is that a majority has rights and 
that by the voice of a majority matters of principle 
are finally determined. This is utter nonsense. No 
majority has any rights whatever. The individual 
has rights and a majority has privileges. It has the 
privilege of determining who shall be chosen to serve 
it in public place, and it has the privilege of deter- 
mining what policy or course of conduct shall next 
be entered upon, but it has and can have absolutely 
nothing to do with the determination of true or 
false, right or wrong, moral or immoral, beautiful 
or ugly.” 

We must look upon these pronouncements as the 
fine-spun views of the scholar and not as meat for 
the consumption of the common citizen of the State. 
There is truth in them, but it cannot be applied by 
the interpretation of the ordinary man. On a suc- 
ceeding day Senator Caraway is reported as reply- 
ing to Dr. Butler in the following manner: “If Dr. 
Butler’s contention is carried to its logical conclu- 
sion it would permit each citizen to select the laws 
he would want to obey and to disregard all others. 
There could be no security of life, limb or property 
under such a code, nor any organized law. The 
murderers, bandits and burglars would obey all law 
but the one they violated, and dismiss the thought 
of punishment by saying they didn’t believe in the 
law they violated.” “It would end all social 
order. Its mere statement demonstrates its absurd- 
ity. He has the right to change bad laws—by propa- 
ganda, education or even revision if he sees fit. But 
to take the stand he does would destroy all law and 
all government.” 

Of course, it is the Prohibition Amendment which 
is in the mind of each of these commentators, though 
neither mentions it specifically. That under the in- 
terpretation, somewhat passive if not negative, is 
now a part of the Constitution, the organic law. 
Did the citizens, exercising the voting power, ordain 
this? It is still an open question. Congress and 
the Legislatures, acting in a representative capacity, 
rightly or wrongly, interpreted this prohibition of 
the exercise of a hitherto natural right of the indi- 
vidual as the will of the people, or at least a large 
majority of the people. How, now, to reach that 
‘public opinion” which is the basis of law can we 
go behind the amended Constitution? We did not, 
clearly, have it in the first place; we cannot obtain 
it at the present time save by the intricate and 
tedious process of repeal. We are bound by our 
own system of government. “Public opinion,” since 
the people did not vote directly as citizens on the 
question, has never been crystallized by specifically 
applied ballot. The law, then, is not a law in the 
sense Dr. Butler defines law. Ours is not a democ- 
racy in the primal sense of the term—it is a repre- 
sentative democracy. A Constitutional convention 
was the proper method of approach, but an Amend- 
ment, not completely consonant with the spirit of a 
Constitution which guarantees natural personal 
rights of the individual, was thrust upon the repre- 
sentative Legislatures of the States, and the Vol- 
stead Act followed. If real law is but the written 
expression of the will of the people, through their 


duly elected agents, we have mistaken it for an in- 
terpreted will, which they never authorized. 

Yet we cannot escape the toils we are in and 
preserve our political system, save by a resubmis- 
sion of the question by Congress. This we cannot 
obtain because more representatives in Congress are 
“dry” than “wet.” This one law, at least, is not the 
will of the people directly expressed, and yet it is 
legally and politically a law—and must be obeyed, 
though in essence tyrannical. There is no escape. 
We have chosen our form of government. We are 
bound to support it, or destroy or change it. Our 
Supreme Court, in its wisdom, refuses to put the 
spirit above the letter. As a people, we are en- 
tangled in our own safeguards. 

It is easily conceivable that a citizen, realizing 
his natural personal rights (which his Government, 
under its organic law and limitations, is forbidden 
to take away from him), realizing the entanglement 
into which this Amendment forces the people, can 
have contempt for such a law—and yet have the 
highest respect for the great “body” of the law. But 
he cannot, therefore, refuse to obey it, as we see it. 
Ours is not a perfect Government—though one of 
the best on earth, to which, as citizens, we give our 
earnest allegiance. Though we may think the law 
and Amendment are not in accord with our organic 
law and our free representative system, though we 
may not respect it, nevertheless we are in duty 
bound to obey it. There is no such thing as a higher 
and a lower lawlessness. It is true, also, that 
statutes are almost innumerable, are conflicting, 
are allowed many of them to lapse into desuetude— 
but this form of consent by evasion is, notwith- 
standing, wrong. Still, there are few of these 
statutes that compare with the Volstead Act in 
prohibiting a guaraneed personal right. Nor—come 
down to the very facts—does this Volstead Act un- 
derake to make the drinking of intoxicating liquors 
a crime, but whips the devil around the stump by 
prohibiting the manufacture and sale. 

Dr. Butler’s contention, placing the essence of 
law in the concensus of public opinion, is theoreti- 
cally correct—provided there is an accepted form of 
expression. That we have undertaken to provide 
for in our peculiar form of government—compli- 
cated and not always attainable. It is not open to 
the individual for himself in his own acts either 
to express or interpret. What we must do is to 
dissociate this statute from others. The vast pre- 
ponderance, in this country and all countries, of 
public opinion as to the wrongs and crimes of mur- 
der, arson and theft, does not exist as to the natural 
right of a citizen or subject to drink a glass of wine 
for his own pleasure or for his “stomach’s sake.” 
And here enters the question of what alcoholic con- 
tent constitutes, even in the meaning of our law 
itself, an intoxicationg beverage. Whatever may be 
said pro or con as to this law, it is a serious reflec- 
tion on the power of a representative democracy to 
make a clear law, to express public opinion once it is 
really and rightly ascertained. As matters now 
stand, there is a fanatical call for enforcement, 
although we Go not fully understand what the law 
means or says. 

As to the “rights” or “privileges” of majorities 
we need not quibble over terms. That “minorities 
have rights majorities are bound to respect,” we 
must ask what rights, if not the natural rights of the 








individual, our Government was instituted to pro- 
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tect? And yet not even a majority of the people 
passed this law by direct vote, and after ten years 
there is doubt as to there being a majority one way 
or the other. This of itself proves that the law rests 
on no clear preponderance of public opinion. Is 
public opinion always to be trusted? Who can say? 
We must not beg the question. “The progress of 
all through the leadership of the best and wisest,” 
which Dr. Butler quotes from Mazzini, calls for 
education and demands slow growth. Does anyone 
believe that the prohibition of drinking wine, after 
thousands of yeais’ practice, comes through the “best 
and wisest”? Yet Senator Caraway is decidedly 
right—once the law is legally in existence, once the 
Supreme Court refuses to throw it out as contrary 
to the spirit of the Constitution, there is no room for 
personal interpretation and expression, of any 
alleged public opinion, one way or the other; it must 
be obeyed! Or it must be repealed, which temperate 
and lawful enforcement will help to bring about. 








The Industrial Outlook—Mixed Conditions Indi- 
cated by Year-End Surveys—Banking 
Situation Offers Serious Problems. 

{H. Parker Willis in New York ‘‘Journal of Commerce,” Jan. 6.] 


The actual closing of the year 1929 and the beginning of 
1980 has added some few factors of information to data 
already available, although it has not very materially 
changed the posture of affairs. Year-end statements are 
of the most various nature, many being merely vague opti- 
mism and hopes, while others are specific statements about 
given industries in which opinion is positively expressed 
one way or the other as to what is to be expected. Still 
another group is concerned primarily with what may happen 
if certain other things come to pass. Out of this contra- 
dictory mass of material, however, emerge four or five 
fairly distinct conclusions which are substantially as fol- 
lows: (1) Few, if any, persons expect a deterioration of 
business and financial conditions below present levels; (2) 
few, if any, expect an improvement of conditions that will 
put business, investment and finance back to where they 
were in 1929; (3) some industries are admitted to be facing 
rather serious problems, such, for example, as the auto- 
mobile industry and building; (4) most industries are be- 
lieved to be free of excess inventory and other bad con- 
ditions that might result in depression; (5) the farmer is 
on the whole in a better situation than he was a year ago; 
(6) the railroads have undergone a fairly severe reduction 
of business, but may be expected to recover as business 
grows better; (7) there has been no reduction in the amount 
of credit used for carrying stocks, and a process of liquida- 
tion may be expected to set in, and to last for some time, 
even though it may be very gradual; (8) gold is moving out 
of the country steadily, and will probably move out a good 
deal more rapidly; (9) Reserve policy must be shaped with 
a good deal more care than heretofore in order to protect 
the reserve funds of the banks. It cannot be conducted 
merely on a basis of “offsetting” gold movements as in past 
years. On the whole, the situation is calmly and cour- 
ageously viewed, with the expectation that business during 
the year 1930 will be, taking the country as a whole, suc- 
cessful and satisfactory. The fact that some weak spots 
are recognized as needing correction is all the more encour- 
aging, because it shows that unsound conditions are likely 
to be eliminated instead of being merely glossed over. 

Danger of Financial Tinkering. 

A plain inference is to be drawn from what has been said, 
It is not very openly stated, because the rank and file of 
those who express themselves are inclined to hold off a 
good deal and to be wary, indisposed to commit themselves, 
although they recognize certain conditions. This inference 
is that most persons recognize the need of great care in 
handling our financial system during the coming year. In 
spite of all the compliments to the Reserve System, it is 
plain that a great many people are gravely in doubt as to 
whether its policies do not need far-reaching change, and 


of view. In addition to this there is beginning to be a 
great deal of anxiety among dealers in all sorts of staple 
commodities with regard to the question whether there is 
not danger to be anticipated from the methods of financing 
that are being followed by the Farm Board in Washington. 
There is less and less favor for the policy of Government 
intervention in finance for the purpose of raising prices of 
wheat, cotton and other staples, and more and more feeling 
that perhaps the whole situation may be of doubtful effect 
upon the farmer himself and the market conditions in these 
items. To this is added the recognition in a good many 
parts of the country that the small banks are very much 
overburdened with securities, and with loans thereon, and 
that unless there is some systematic policy of liquidation a 
good many of them will tend to become frozen if they are 
not so already. This merely reiterates the opinions, so 
often expressed, that the basic trouble in the autumn break- 
down was after all a financial and banking matter, not- 
withstanding that in a few industries there were bad con- 
ditions that needed rectification. The hopeful thing about 
the new year’s expressions of opinion is found in the fact 
that so many persons appear to be actually concentrating 
their attention upon the banking and financial side of 
things, with a view to assuring themselves of the nature 
of the trouble and so far as possible encouraging the process 
of getting it straightened out. This is a very great step in 
advance as compared with the conditions which prevailed 
two months or even a month ago, when so many persons 
were refusing to admit that brokers’ loans could have been 
excessive or that there was any financial risk whatever. 


' Congressional Investigations. 


This increasing recognition of the need of financial dis- 
cussion naturally concentrates attention upon what Congress 
is likely to do in the direction of legislation. It is pretty 
generally recognized that it will be necessary to do some- 
thing if only by way of window dressing, for party purposes. 
In the House of Representatives the Banking and Currency 
Committee has been strengthened by the addition of one or 
more members understood to be directly in touch with Presi- 
dent Hoover, while in the Senate it is not known exactly 
what will be the course of events. Both committees are 
thought likely to embark upon the usual hearings, which 
may be fairly long drawn. The Senate Committee has 
before it the so-called King resolution, which calls for a 
complete analysis of brokers’ loans, methods of banking, use 
of bank funds, Stock Exchange evils and a variety of other 
matters. This, it is supposed, will be favorably reported to 
the Senate in some form—perhaps in a greatly limited form. 
Should that be done, and should consent be given by the 
Senate, the committee might then engage in still more 
elaborate inquiries than it would if acting without specific 
authority. ‘Thus, a good deal of discussion is evidently in 
sight. The question exactly what is wanted is another and 
far more unsettled problem. Apparently, the Administration 
is generally favorable to loosening up the banking legisla- 
tion, giving greater latitude to branch banking, and other- 
wise making things more attractive to banks. In Congress 
there is a considerable school which wants to do something 
to restrict speculation, and also to limit the use of bank 
funds for speculation. Exactly what it is desired thus to do 
has not yet appeared, beyond the proposal to impose almost 
prohibitive taxation upon margin trading. As to branch 
banking, the country banks, so strongly represented in the 
House of Representatives, are naturally adverse, while the 
large banks are favorable. The prospect favors the usual 
kind of compromise, Congress perhaps granting some branch 
banking privileges, but attacking chain banking in some 
way, or conversely refusing to do anything on branch bank- 
ing, while at the same time letting chain banking alone. 
Political compromises may result either way, but the pros- 
pect favors some fairly inconclusive legislation, which will 
not have any very decisive effect one way or the other. 
What the discussion is likely to do, however, is to bring 
about a toning up of conditions, technique and practice in 
the Reserve System and to some extent in the number of 
banks. 

Bonds and Foreign Issues. 


One thing that has caused some rather serious thought 
has been the fact that export trade fell off as seriously 
during November as it did. The official December figures 
will not be at hand for some time, but preliminary figures 





are more and more disposed to take an affirmative point 


show that they also will indicate a decline as compared with 
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recent levels, and probably as compared with 1928, for the 
Treason that at the close of last year things were moving 
quite rapidly in export lines. There is some indication that 
those in the export trade attribute the falling off more and 
more definitely to the lack of financing, and consequently 
they are increasingly anxious to find out what chance there 
will be of floating foreign bonds in this market. This 
eomes back to the whole question of floating any kind of 
bonds. As to that, it is expected that money conditions will 
remain favorable, but the question just how much demand 
ean be developed for the bonds is a difficult one. At 
present there is comparatively little interest in bonds of 
any kind, and instead of going on upward, as it was pre- 
dicted at the time of the panic they would, bonds have 
pretty generally gone off, losing the little increase that 
eame to them just after the height of the panic. As has 
been stated in these columns in the past, there has been a 
great deal of doubt in most quarters as to how new issues 
ef bonds would be received, and this doubt is the more 
embarrassing because the time has nearly arrived when it 
will be necessary to do something about the placement of 
a good many issues that have been held back. It is now 
obvious that what is occurring is that persons with money 
to spend are not putting it into bonds, but are buying 
stocks with it, at what they consider reduced prices. The 
propaganda that has been widely distributed to the effect 
that stocks are now a “purchase” has affected many minds, 
and numerous persons are at work in the belief that they 
ean inculcate this idea still more strongly. The result 
would be that new investment funds as they come along 
would be absorbed in the process of liquidation and reliev- 
ing banks. That would mean that any new issues would 
have to be offered at a very high return in order to shift 
the demand from stocks to bonds. Particularly is this true 
of any foreign bonds. Local buyers have been badly dis- 
turbed by what they have heard of the Argentine situation, 
of conditions in several other South American countries, 
and of tendencies of the Continent, a good many of which 
are regarded as anything but satisfactory. This makes, 
on the whole, a rather less favorable bond outlook than had 
been foreshadowed. 


Early Market Prospects. 

As the market is more and more attentively considered, 
it becomes clearer and clearer that there is little more 
to be anticipated in the way of “bullish” recovery. The 
Staple industries seem more and more likely to hold their 
own. Steel, for example, is in a better condition than most 
persons have expected, and has a still better prospect. On 
the other hand, the so-called luxury industries seem to be 
more and more unsettled. In those lines of trade in which 
installment selling has been very widespread the conditions 
that are reported evidently indicate that it would not take 
a great deal of unemployment to undermine the whole struc- 
ture of credit and bring about a disorganization of trade. 





In these branches of business a good deal of house cleaning 


must be looked for, and there is not much in the way of 
stock market improvement to be anticipated. But, on the 
other hand, it is not now expected that any extended reces- 
sion will develop unless there is some wholly unexpected 
unfavorable development of affairs in banking—and that 
contingency is being carefully watched by administrators 
who are at last convinced that they must keep their eyes 
open if they do not wish to be held even more guilty than 
they are now. A soft, irregular market with ups and downs 
within fairly well marked limits is the indicated outlook, 
although accurate prediction is as difficult now as it 
ever was. 








Public Utility Earnings in November. 


Gross earnings of publi-utility enterprises in November, 
exclusive of telephone and telegraph companies, as reported 
to the Department of Commerce by ninety-five companies 
or systems operating gas, electric light, heat, power, traction 
and water services and comprising practically all of the im- 
portant organizations in the United States, were $202,500,- 
000, as compared with $197,500,000 in October, and $198,- 
032,715 in November 1928. Gross earnings consist, in 
general, of gross operating revenues, while net earnings in 
general represent the gross, less operating expenses and 
taxes, or the nearest comparable figures. In some cases 
the figures for earlier years do not cover exactly the same 
subsidiaries, owing to acquisitions, consolidations, &¢c., but 
these differences are not believed to be great in the aggregate. 
This summary presents gross and net public-utility earnings 
by months from January 1926, the fizures for the latest 
months being subject to revision. 

PUBLIC UTILITY EARNINGS 






































Gross Earntngs— 1926. 1927. 1928. 1929. 
ery $177,473,781| $191,702,022| $196,573,107| $203,000,000 
February ...-ccecee 165,658 ,704 177,612,648 187,383,731 194,000,000 
OS Se 167,642,439 179,564,670 187,726,994 195,000,000 
, aaa 166,927,022 176,467,300 181,143,683 190,000,000 
SS eee 159,135,618 171,255,699 180,255,407 189,750,000 
ie nisi eitsn'o mami 157,744,715 167,975,072 178,696 ,556 183,000,000 
GE cacdsoocnsovees 153,245,315 161,638,462 173,645,919 178,000,000 
pS re ee 153,188,101 162,647 ,420 173,952,469 179,500,000 
September ......--.- 159,519,246 169,413,885 179,346,145 185,000,000 
CNG a cewcceewes 170,733,069 177,734,493 190,795,668 197,500,000 
POC 6.2 consis 176,000,649 182,077 497 198,032,715 202,500,000 

Total (11 mos.) -_-|$1,807,268,659/$1,918,089, 168|$2,027,552,394/3$2,097,250,000 
GI sc ccincccce 188,146,705 194,985,134 | A er 

Total (year) .-..-- $1 ,995,415,364/$2,113,074,302 |$2,229,552,394/ .-...----.--- 

Neat Earntngs— 

I is és ie te tee ts taped $66,974,941 $73,746,891 $79,013,279 $92,000,000 
ED 60 éwecin 61,555,164 66,907,757 74,296,576 86,000,000 
| | REI 60,696,920 65,412,739 72,811,146 85,000,000 
I asa uicelanintcnenasenia 59,471,359 64,907,729 68,971,324 83,000,000 
Pe wicdtdannoced 54,993,907 61,194,779 67,732,911 82,500,000 
IES Je cin cu ty oksharmna 55,699,751 59,167,096 67,537,149 79,000,000 
(| Eee 49,238,806 53,980,280 62.260,333 71,000,000 
CO aor 49,844,522 53,551,164 61,809,794 73,000,000 
September .....-.--- 56,930,481 61,897,207 68,235,698 80,000,000 
RE ao cicnaewamen 60,878,181 65,259,727 73,670,561 83,000,000 
2 SS eae 65,844,729 70,214,468 81,363,806 92,000,000 

Total (11 mos.) - $642,128,761| $696,239,837| $777,702,577| $906,500,000 
December. .......-- 73,023,848 78,937,417 oe nee 

Total (year) ....-. $715,152,609' $775,177,254! $868,702,577'...---.------ 























Indications of Business Actwity | 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Jan. 10 1930. 
Weather conditions continue to interfere with trade in this 
country. In the eastern part, especially along the Atlantic 
States from Maine to Florida,’ it has been unseasonably 
warm. In New York the temperature has reached 66 de- 
grees, the highest ever known on a given date in January. | 
But by 4 o’clock this afternoon it was down to 33 degrees 
and the outlook is for colder and more seasonable weather. | 
In the West on the other hand there have been great storms 
rain, sleet and snow and very severe temperatures. Califor- 
nia had snowfalls. Even in Oklahoma there has been zero | 
weather, and 26 degrees as far south as San Antonio, Texas, | 
with 14 degrees at Dallas. In Montana it was 40 degrees 
below zero. Naturally such weather interferes with the 
sale of seasonable goods. Post-holiday special sales have, 
however, helped to reduce stocks of various goods in the 
retail field. Wholesale and jobbing trade for the Spring 
tends to improve where it is not affected by unseasonable 
temperatures. Meanwhile it is a regrettable fact that col- 
lections continue to be slow. Curiously enough, that has 
been the case for many months past. It was noticeable even 





before the panic in the stock market in the Autumn. Favora- 
ble reports come from the automobile trade. Steel produc- 


tion has inereased and in some directions there is a fair 


business. But prices for sheets, bars and strip have ad- 
mittedly been irregular. There has been some easing of 


| prices in such steel from time to time to facilitate business. 


Structural steel has been rather quiet. Coal has had a fairly 
satisfactory week, considering the mildness of the weather 
in parts of the country. Smokeless grades of bituminous have 
declined. 

Wheat has declined some five cents owing to an unsatis- 
factory export demand coincident with large American 
stocks. Russia has been offering wheat to England and this 
has had some effect seemingly beyond what was justified, 
for the offerings were not large. It is believed that Russia 
has not more than 20,000 tons of wheat to sell for export. 
There were some fears that the acreage will be materially 
increased at the northwest. Corn has been steady, with a 


good cash demand. And oats have not changed much, 
being steadied by corn and also at times by an excellent 
cash demand. Rye has declined two to five cents and it is 
stated to-day that Russia has just sold 1,600,000 bushels of 
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rye to Scandinavia. 
been practically shut out of the European market by competi- 
ticn of foreign producers. Provisions have been firmer. 


It is regrettable that American rye has 


Lard is noticeably higher than a week ago. Cotton shows 
practically no net change in prices for the week. The dull- 
ness of the export trade, the slowness of the sale of spot 
cotton even to American mills and the sluggishness of 
speculation have prevented any net advance of consequence. 
The other day, however, prices suddenly ran up 30 to 35 
points on intimations that the new National Selling Agency 
with a capital of $30,000,000 would begin to function on 
next Monday. This new federal corporation seems to have 
large powers and the South hopes that it will be of material 
assistance to the farmer. At the same time the Federal 
Farm Board has let the South plainly understand that if it 
over-plants cotton this Spring it will not get the benefit of 
loans of 16 cents a pound on the basis of %-inch middling. 
The Cotton Textile Merchants Association reports the sales 
of standard cloths in December as 24% above production. 
Coffee shorts have had another severe lesson in an advance 
ior the week of 34 to 1% cents, Santos coffee leading the 
advance. To be exact it is up 103 to 144 points. Rio has 
rather lagged behind somewhat, with a rise of 77 to 93 
points. Brazilian prices for coffee have advanced and Ex- 
change on London is also higher. Moreover there is per- 
sistent talk to the effect that Brazil will obtain a new loan 
in London. Just how large it will be is uncertain. Sugar 
has been irregular advancing on the near months but on the 
other hand has declined eight points on July. Prompt raws 
ended at 2 1-32c. a decline for the week of 1-32c. in a small 
market. But refined has advanced to 5.20ce. 

Rubber found falling prices the line of least resistance. 
The net decline for the week is about 11% cents, with con- 
tinued heavy shipments from the Far East, dullness of trade 
and fears that the consumption in December was very small. 
Rubber manufacturers express optimistic sentiments as re- 
gards future business, but the significant point is that they 
are not buying. Hides have advanced with a rather better 
business. Lumber operations in the Pacific Northwest are 
more or less restricted at this time. There seems to be no 
improvement in the hardwood trade in the Central Valley. 
Unfinished cotton cloths were quiet, and some print cloths 
have sold down 4c touching 6%4¢ for 38 44-inch 64x60s. But 
some mills do not accept this price. Sheetings have been 
dull but fairly steady. Fine and faney cotton cloths have 
been quiet but firm. Finished cotton goods have been rather 
slow of sale. So have woolens and worsteds. Prices on part 
wool blankets for the 1930 season are in some cases reduced 
as much as 8% and in some instances even more. Raw silk 
has been quiet but firm here. There is a better business in 
silk and rayon goods. More activity is noticeable in the 
leather trade. Good reports come from Chicago and Grand 
Rapids of the January furniture sales there. Of course 
building is at a low stage at this time of the year. Employ- 
ment at Detroit since the middle of December has increased 
5% and since the beginning of the year there has been a 
further increase. Department store sales showed a decrease 
in December. The tendency of money rates has been down- 
ward. With more seasonable weather it looks as though 
trade in general throughout the United States would im- 
prove, not rapidly but gradually along conservative lines. 

The stock market was irregular with less covering to-day 
but brisk trading in some of the specialties. The technical 
position had been affected by heavy covering during the 
week. Money was 4 to 44%% during the week. Brokers’ 
loans dropped $72,000,000. Bonds at times were active and 
higher but to-day quieter awaiting several large new issues 
next week. The Mexican dollar has at times been down to 
about 3414%4c. Low exchange affects China’s trade and this 
affects Lancashire and indirectly the American cotton trade. 
The depression in silver is attributed partly to Japan’s 
going on the gold standard. Japan is to remove the embargo 
on gold shipments and low money rates are favoring its 
trade. Spanish exchange has been at the lowest rate seen 
for many years. -Silver is the lowest in a century. Gold 
exports from this country are expected to let up. 


Fall River, Mass., wired that the cotton division of the | 


American Printing Co. re-opened on the 6th inst. after a 
two weeks shutdown and that about one-third of the machin- 
ery of the Bourne Mills was also started. The Bourne mill 
was said to have been idle for three months or more, due to 
labor difficulties. The King Philip Mills also resumed 
operations, after having been closed since Dec. 31, and the 
Shove Mills re-opened after a two week’s shutdown. The 








re-opening of these four mills, it is said, will give employment 
to about 3,000 operatives. Lowell, Mass., wired that the 
Merrimae Manufacturing Co. and the Booth Mills are to 
take over the extensive plant of the Pepperell Manufacturing 
Co. which has been idle for months. The Merrimac and 


Booth mills have been particularly successful in Lowell not- 


withstanding the business depression through which the city 
has passed. Approximately 4,000 people are employed in 
the two mills. The Merrimac mills make velour, velveteen 
and cloth used for automobile lining, while the Booth Mills. 
make window curtains, toweling and similar material. 
Boston wired: “Cotton manufacturers should maintain pro- 
duction more closely to their vote of distribution, Lincoln 
Baylies, President of the National Association of Cotton 
Manufacturers, said. He also advocated a more wide-spread 
study of the requirements and the location of potential 
markets for mill products.’”” Manchester, N. H., reported 
that the Amoskeag Manufacturing Co. had a much better 
year than usual in 1929. 

Charlotte, N.C. wired that a drastie wage cut, amounting 
to an average of 20% or a reduction in the weekly payroll 
of about $1,000 has been put into effect at the Piedmont 
Mill at Gastonia, according to employees. The mill is 
owned and operated by the Goldberg Bros. who also operate 
three other mills in Gastonia and two in Bessemer City. On 
the other hand G. R. Spencer, genera! superintendent of 
the Coldberg Mills, denies that there has been a wage cut 
except in the case of a few overseers. Spartanburg, 8. C. 
wired that a more optimistic feeling prevails there and that 
while no large orders are being placed inquiries for goods 
are more numerous and an improved business is expected. 
Tifton, Ga. wired that the Tifton cotton mills resumed 
operations last week after a holiday shutdown, and are ex- 
pected to continue to run regularly throughout this year, 
depending on orders received and the condition of the in- 
dustry. The mills operated through 1929 with only two 
weeks lost, and it is hoped that this record will be equalled 
this year. 

F. W. Woolworth & Co’s sales for December amounted to 
$44,153,396, a decrease of 2.63 from December 1928. Sales 
for the entire year of 1929 amounted to $303,033,894, an 
inerease of 5.47% over last year. Montgomery, Ward & 
Co’s sales for December amounted to $35,799,316, an in- 
crease of 12% over December 1928. Sales for the entire 
year amounted to $291,530,621, an increase of 25.4% over 
preceding year. Sears, Roebuck & Co’s sales for December 
amounted to $54,219,540, an increase of 27.8% over Decem- 
ber 1928. Sales for the entire year amounted to $443 452,640 
an inerease of 27.8% over the preceding year. 8.8. Kresge 
Co’s sales for December amounted to $24,242,016, an in- 
crease of 2.42% over December 1928. Sales for the entire 
year of 1929 amounted to $156,327,735, an increase of 6.08% 
over last year. 

World production of Ford cars and trucks during 1920 
totalled 1,951,092 units, an increase of 1,132,358 or 138% 
over 1928, the Ford Motor Co. announced. Of the 1920 
production 1,709,945 cars and trucks were produced in the 
United States, 87,796 by the Ford Motor Co. of Canada, 
Ltd. and 153,351 in other foreign plants, officials of the 
company stated. 

On the 6th inst. the temperature here was 32 to 48 de- 
grees. Overnight it was 26 to 36; at Boston, 8 to 66 at 
Montreal, 32 to 38 at Philadelphia, 18 to 28 at Portland, 
Me., 42 to 48 at Chicago, 42 to 54 at Cincinnati, 42 to 50 
at Cleveland, 38 to 48 at Detroit, 46 to 54 at Kansas City, 
18 to 14 at St. Paul, 44 to 54 at St. Louis, 1 below to 4 above 
at Winnipeg. It was announced on the 6th inst. that a severe 
cold wave was moving from the Northwest to the North 
Atlantic seaboard and was due to reach New York Tuesday 
night or Wednesday. Zero temperatures prevailed on the 
6th inst. over Montana, the Dakotas, Northern Wyoming 
and Northwest Minnesota. Prinze Albert reported a tem- 
perature of 36 degrees below zero. 

New York on the 7th inst. had 59 degrees which was 25 
degrees above normal, and the warmest in 23 years. At the 
same time blizzards and icy winds covered the wide area 
bounded by the Gulf of Mexico, the Pacific Coast, the Great 
Lakes and the Mississippi. No part of the West, not even 
lower California and the region bounding the Gulf, escaped 
the cold wave of the 7th inst. The western slope of the 
Rocky Mountains was covered by more than a foot of snow. 
Missouri, Kansas, Wyoming, Colorado and Northwest Texas 
were deep in drifts left by a blizzard and zero weather. 
Temperatures below zero occurred in Minnesota, Wisconsin, 
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Nebraska, the Dakotas_and_Illinois.* Chicago which had 
been enjoying a breath of spring had a drop of 40 degrees. 
All over the West sleet and ice crippled transportation, in- 
terrupted wire communication and brought suffering. Fog 
and rain in the southerly portions of Texas delayed air ser- 
vice. In Glasgow, Montana, the official thermometer broke 
after the mercury had dropped to 40 degrees below zero. 
Rio Janeiro had a heat wave and a temperature of 92 degrees. 
China has the severest winter in many years; 15,000 people 
have lost their lives because of it. 

On the 8th extraordinary weather continued here when 
the temperature reached 64 degrees, a new high record for 
that date. In Boston it was 56, the warmest for years there. 
New Yorkers went to seaside resorts. Even at Manchester, 
N. H., it was 60 degrees. The ice in Vermont which usually 
remains solid until Spring was breaking up at some points. 
Memphis, Tenn. and New Orleans, La., Weather Bureaus 
issued flood warnings. Memphis reported more than six 
inches of rain in 24 hours. Between Cairo, Ill. and Vicks- 
burg, Miss., the river was three feet higher than normal and 
still rising, streets in Memphis were flooded. Small streams 
in Kentucky, Missouri and in the Mississippi delta over- 
flowed their banks and poured the excess down numerous 
courses to the Mississippi. There was a forecast for cold 
weather in the South on the night of the 8th and snow and 
sleet for Texas. Arkansas, Tennessee and Kentucky, south- 
ern mail planes were grounded by storms. Melted snows 
caused swollen creeks and rivers in Southern Ontario to rise 
to flood stages. Yet strange to say in the Far West un- 
precedented snows and a bitter cold wave threatened citrus 
crops, blocked mountain roads, greatly delayed air-mail 
schedules and marooned several parties in their summer 
bungalows on high elevation. Over the Great Plains and 
the eastern slopes of the Rocky Mountains there was hail 
and sleet. Snow fellin many parts of California, even in the 
warm citrus belt, and on the Mojave Desert, where snow is 
rare. Orchard owners used smudges to save their crops as 
the thermometer dropped to 25 degrees. Rain fell in San 
Diego and the foothills near the city were covered with snow. 
At Phoenix, Arizona, it was 32 degrees to the amazement of 
the Indians. On the 9th inst. it was 50 to 66 degrees here, 
the highest on record for that date. It wasspringlike. Over- 
coats were discarded. It was unseasonably warm from 
- Maine to Florida. Colder weather had been predicted day 
after day. It did not come. It was naturally colder to- 
wards nightfall. But even then it was unseasonably mild. 
Buffalo and Mississippi Valley had high water. The Al- 
leghany River was very high. In the Central West the 
Winter’s worst blizzard left snow 18 inches deep. In Mis- 
souri, Oklahoma, Kansas and Colorado, there was extensive 
damage to property as well as some loss of life. At Boston 
it was 36 to 56 degrees; Chicago, 24 to 26; Cincinnati, 38 
to 58; Cleveland, 28 to 30; Detroit, 20 to 22; Kansas City, 
10 to 14; Milwaukee, 14 to 24; St. Paul, 8 below zero to 4 
above; Montreal, 8 above to 14 above; Omaha, 4 to 8 above; 
Philadelphia, 54 to 68; Phoenix, 32 to 56; Portland, Me., 
22 to 44; Portland, Ore., 24 to 32; Seattle, 24 to 32; St. 
Louis, 22 to 32; Winnipeg, 34 to 16 below. 

To-day it was colder with 33 degrees recorded at 4 p. m. 
a drop of 33 degrees in 24 hours. There were snow flurries 
in some parts of the city and a sprinkle of rain. Floods 
occurred in Vermont. The forecast here was for cloudy and 
much colder weather to-night and fair and colder to-morrow 
with strong northwest winds. 








Emory W. Clark of First National Bank of Detroit Says 
That Upon Resumption of Upward Trend Industry 
Will Reach Unprecedented Heights. 


Industry and trade, upon their resumption of an upward 
trend, are destined to reach unprecedented heights, in the 
opinion of Emory W. Clark, Chairman of the Board of the 
First National Bank in Detroit, set forth in a statement 


issued Jan. 5 appraising the outlook. Mr. Clark expresses 
his views as follows: 


“The United States has, since the World War, developed contacts with 
foreign nations, studied and learned their requirements. Transportation 
difficulties, storage warehouses and customs delays have been overcome; 
the financial problems have been simplified and there is now no long-time 
credit involved. 

“This groundwork and understanding have progressed in nearly every 
line of trade to an extent that is difficult to measure. Where heretofore 
our producers were seeking the how and where ‘to reach the world markets, 
they are now an open book. When we look about we realize how well 
the United States is prepared and equipped to supply these foreign markets. 
Ten years ago, shortly after the World War, progressive commerce boards 
in the larger cities were deeply concerned, sending questionnaires and 
committees through the country to learn if the overbuilt capacity of our 








great industries would not threaten stagnation in the building industry 
for some years to come. We have been building and plowing the earnings 
of our efforts back into the more efficient plants ever since, and no doubt 
will continue to do so in the future. This is true from Maine to California, 
and from Canada to the Gulf of Mexico, 

‘Look at what has been taking place in Michigan, for example. During 
tthe last five years the Detroit Edison Co. has increased its capital invest- 
ment by upwards of $120,000,000; the Michigan Bell Telephone Oo. by 
some $75,000,000; Consumers’ Power Co. by $65,000,000 odd; the Pere 
Marquette RR. by $16,000,000. Industrially, the fixed assets of General 
Motors are up during the period by $266,000,000. These, with other 
figures, show that the added assets in Michigan of the utilities exceed 
$280,000,000; of the railroads, $19,000,000, and of industrial enterpriees, 
$3 42,000,000. 

“Analyze for a moment what the expenditure of such vast sums of money 
has brought about—opportunity for more employment, better service with 
the accompanying time saving, improved living conditions, greater effi- 
ciency, lower costs and broader markets. The mobilization of money, as 
never before, is a larger factor in bringing about this great development 
that is taking place about us so continuously and gradually that ite 
significance is not always appreciated.” 

Mr. Clark concludes his statement by declaring that he had been very 
much impressed by the opinion of Professor David Friday that we cannot 
look for much improvement in the trend of industry during the next six 
months but that improvement should follow shortly thereafter. He also 
finds merit in the view that while the profits of all corporations will fall 
correspondingly during the depression period, they will, because of an 
accumulation of earnings, be able to maintain their dividends on the 
higher levels of 1929, if they choose to do so. 








President Hoover Reports Encouraging Results in 
Efforts to Increase Construction and Improvement 
Work—Expenditures of Nearly 5 Billion Dollars 
Planned for Public Works and Public Utility 
Development in 29 States. 


President Hoover on Jan. 4 reported encouraging results 
in the campaign undertaken to increase construction and 
improvement work. He made known that incomplete re- 
turns from 16 States, and partial returns from 13 additional 
States indicate estimates of expenditures in 1930 by public 
utility and telephone groups of $2,100,000,000; outlays by 
railroads for construction and betterments of $1,050,000,000 
and expenditures for public works, including those of the 
Federal Government, of $1,500,000,000, these items repre- 
senting a total of $4,700,000,000. The President’s announce- 
ment in the matter follows: 

‘‘Our drive for increase in construction and improvement work to take up 
unemployment is showing most encouraging results, and it looks as if the 
work undertaken will be larger for 1930 than for 1929. 

“The Department of Commerce now has complete returns from the 
Governors of 16 States covering public works to be undertaken in 1930 by 
the State, municipal and county authorities. They have partial returns 
from 13 more States. 

“The total so far reported, and including the Federal Government, is 
about $1,550,000,000, and in nearly all cases larger than for 1929. The 
surveys are coming in daily and should be completed by mid-January. 

“The preliminary estimate of the railways for construction and better- 
ments for 1930 was $1,050,000,000, and for the public utilities $2,100,000,- 
000, including the telephones. The total of these items so far is $4,700,000,- 
000. 

‘This does not include the balance of the State, municipal and county 
work, nor the building construction, nor the industrial and factory improve- 
ments, which latter are now under survey by the special business committee. 

‘The steel companies inform me this morning that the effect of the drive 
is already showing in their orders, which are beyond their expectations.”’ 








U. S. Chamber of Commerce Finds Increased Con- 
fidence in Meeting Present Year’s Problems. 


In its weekly organ ‘“‘The Week’s Work,”’ issued Jan. 4, 
the United States Chamber of Commerce, says: 

Business, as reflected in reports received from the members of the National 
Business Survey Conference Committee since the Conference met in Wash- 
ington on Dec. 5, including special reports for the end of the year period, 
discloses no loss of the momentum it had on Dec. 5 and indicates that plans 
are being made with confidence to meet the problems of 1930. Since the 
Conference met on Dec. 5 there has been an absence of developments which 
would justify concern. The developments of this 4-week period have been 
calculated to increase confidence as to what lies ahead. ~ 

On the side of production, industry generally shows a disposition to base 
its programs on anticipated normal business activities during the new year. 
In the field of distribution the reports reveal an active end-of-the-year 
season which closes with inventories low and the usual spring pick-up 
expected. Staple lines of consumer goods maintain reasonably normal levels 
and in some cases show advances. Construction and related supply and 
equipment industries wait to some extent upon the arrangement of credit 
facilities but look forward to expanding building and improvement programs 
with the arrival of favorable conditions. 

A more graphic portrayal of business conditions will, it is expected, be 
afforded by reports summarizing actual accomplishments in typical in- 
dustrial and trade lines during the year now closing and at the same time 
indicate, by comparison with preceding years, the general business trend 
with a greater degree of accuracy. With this information before it the 
executive committee of the Conference will probably mest some time in the 
present month to consider, from a general viewpoint, further steps that may 
be taken to maintain the national business equilibrium. 








Unemployment Viewed as Coming Problem in U. S.— 
Experts at Washington Meetings Warn of Increase 
in Jobless in Coming Decade. 

Unemployment will be the greatest problem before the 

United States in the next decade, according to experts of the 

American Economic Association and American Statistical 
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Association, who discussed it at their closing meetings in 
Washington Dec. 30. The New York “Times” account in 
reporting this, said: 

In a review of the economic situation at the close of the decade since the 
World War, Robert B. Warren of Case, Pomeroy & Co., New York City, 
told the American Statistical Association that ‘‘unemployment, now the 
nightmare of five out of every ten Europeans, has never been a problem for a 
sufficiently long period in the United States to influence our political 
thought, but it is doubtful if this blissful state will continue.” 

In the past decade, he said, the United States has had constant appeals 
for ‘‘a vague something known as farm relief." Due to improved technique, 
and the rationalization of industry, Mr. Warren foresaw a more or less 
chronic state of industrial unemployment in the next 10-year period with 
an accompanying demand by the workingman for social insurance or other 
other forms of relief, similar to appeals for government aid for the un- 
employed in Europe. 


Nadler Blames ‘*Mass Production."’ 


The outstanding feature of the economic life of society in the past decade, 
he continued, was the loss by the individual of control over his own economic 
salvation. 

“France is the only country in Europe untroubled by unemployment,” 
Professor Marcus Nadler of New York University told the Statistical 
Association. Increased production in the past decade is the outstanding 
phase of European recovery from the war, he said. The existence of un- 
employment ‘‘on a scale unknown in the pre-war period” he attributed to 
the adoption of the American methods of mass production. 








Effects of Stock Market Disturbances as Reflected in 
Labor Turnover—Figures of Bureau of Labor 
Statistics. 


American industry is ‘“‘staging a comeback’’ from the 
effects of the recent disturbances in the stock market, and 
those industries which were the worst hit are making the 
strongest return, it was stated orally Jan. 3 by Ethelbert 
Stewart, Commissioner of Labor Statistics, Department of 
Labor. This is learned from the United States Daily of 
Jan. 4, which added: 

Nearly all industries were affected by the stock market crash, Mr. Stewart 
said. Retail trade was an exception, he said, as there is little to indicate 
how it was affected because of the heavy Christmas buying. Manufactur- 
ing suffered the most, particularly the auto and radio industry, but these 
are again making rapid strides forward, it was stated. 

It is impossible to tell yet wether all industries will recover at once from 
their slumps, but indications are that the stock market disturbances did not 
have as harmful an effect on industry as it was feared they would, and the 
outlook for the return of industry to normalcy is quite encouraging, he said. 

Mr. Stewart would make no prediction as to when a normal state might 
again be attained, explaining that industry and business were perhaps in an 
inflated condition, just as was the stock market, previous to the crash, and 
that a new basis of comparison might have to be established. 

From the same account we take the following: 

The effects of the disturbances in the stock market are reflected in 
preliminary labor turnover statistics for November, just compiled by the 
Bureau of Labor Statistics, Mr. Stewart said. These figures show that there 
was a very decided increase in lay-off rates, with a corresponding decrease 
in quit rates and a riuch lower accession rate. These statistics indicate 
that employers were laying off men in greater numbers, due primarily to 
the ‘‘scare’’ ensuing fram the stock market crash, that men were not quitting 
their jobs, because wurk was become scarce, and that employers were not 
hiring many new workers, Mr. Stewart explained. The monthly net turn- 
over rate dropped from 3.6 per 100 employes on the pay roll in August to 
1.9 in November, as compared with 2.9 for November 1928, and 3.1 for the 
yearly average of 1928, the Bureau's figures show. 

In the equivalent annual rate, which is the rate for the month expressed 
a8 an annual rate, the net turnover rate for Nov. 1929, is placed at 23.7 
in the Bureau’s preliminary figures. This is the lowest rate during the two 
years the Bureau has been compiling labor turnover statistics, a table 
shows. The rate is compared with one of 42.8 for October, 35.3 for Nov. 
1928, and the 1928 annual average of 37.1 

These preliminary figures obtained by the Bureau were furnished by 
about 70% of the more than 450 companies making reports. These 450 
companies employ about 750,000 persons. 

The Nov. 1929, lay-off rate, expressed on the equivalent annual basis, 
was 14.6, an increase of 5.2 points from the October rate of 9.4. The 
rate for Nov. 1928, was 4.8, while the 1928 average was 6.5, the Bureau's 
figures show. The quit rate decreased from 28.5 in October to 19.3 in 
November, while the Nov. 1928, rate was 25.6 and the average rate for 

1928 was 25.8. 

The discharge rate for November was 3.7, as compared with 4.7 for 


October, 4.9 for Nov. 1928, and 4.8 for the 1928 average. The separation. 


rate, which is the sum of the quit, discharge, and lay-off rates, was 37.6 
in November, 42.8 for October, 35.3 for November 1928, and 37.1 for the 
average in 1928. 

The accession rate, which is obtained by dividing the number of persons 
hired or rehired into the average number on the pay roll, was 23.7, which is 
the lowest in the time the Bureau has obtained the figures. For the first 
time the accession rate fell below the total separation rate, the figures 
show. The accession rate for October was 46, for Nov. 1928, it was 50.1, 
and the average for 1928 was 44.5. 

The monthly accession rate for November was 1.9, the statistics of the 
Bureau show. The rate in October was 3.9, while for Nov. 1928. it was 
4.1 and the 1928 average was 3.7. The total monthly separation rate was 
3.1 in November, as compared with 3.6 in October, 2.9 in November of 
last year, and last year’s average of 3.1. 

The quit rate for November, on the monthly basis, was 1.6, while for 
October it was 2.4, for Nov. 1928, 2.1, and for an average last year, 2.1. 
The lay-off rate increased from 0.8 in October to 1.2 in November. It was 
0.4 in Nov. 1928, and last year’s average was 0.5. The discharge rate for 
November was 0.3, the Bureau’s monthly table shows. For October, for 
Nov. 1928, and for last year’s average it was 0.4. 








R. S. Hecht of Hibernia Bank & Trust Company of 
New Orleans Looks for Satisfactory Business 
Conditions in 1930 as Year Progresses. 

The belief that “the business barometers show a gradually 
rising and favorable reading, and that business in 1930 will 





finish better than it starts” is expressed by R. S. Hecht, 
President of the Hibernia Bank & Trust Co. of New Orleans, 
who in its annual report to the stockholders of the institu- 
tion, issued Dec. 31, also has the following to say in sur- 
veying the outlook for 1980: 


It is always difficult to make predictions regarding the future course of 
business, but it seems even harder than usual just now to arrive at a 
savisfactory conclusion as to what the coming year is likely to have in 
store for the business world. 

Fundamental economic conditions are undoubtedly sound, and the main 
factors upon which the progress and prosperity of the country rest appear 
to be satisfactory and presage a favorable outlook for 1930. 

If we, nevertheless, expect a moderate recession in business as compared 
to recent high levels during the first and probably the second quarter of 
the year, the explanation is largely to be found in the state of mind of 
our people, so many of whom suffered severe losses in the recent crash. 
However, the memory of man is proverbially short, and the average 
American is not given to bemoaning his losses but rather to looking hope- 
fully forward to new and constructive activity. 

It is not likely, therefore, that the present let-down in business will 
be either very severe or of long duration. Especially will this be true if 
the very definite efforts being made by the President and many business 
leaders to accelerate public and private building and to maintain general 
confidence prove successful. For it is hard to become pessimistic over 
the business outlook in this country so long as our people are generally 
employed at high wages and adding many billions to the savings of the 
nation each year, thus insuring a continuance of our national purchasing 
power. 

These thoughts, and our confidence in the continued growth of the 
United States, lead us to the conclusion that, although business may have a 
somewhat slower pace for the first few months of 1930, especially in the 
so-called luxury lines, we shall find at the close of the year that net 
results will have been quite satisfactory. 


With reference to the business of the Hibernia, President 
Hecht states that “from an earning standpoint the year 
has been a satisfactory one, for interest rates have been 
relatively high most of the year.” Mr. Hecht goes on to say: 


As a result, our earnings for 1929 exceeded those of 1928, and after 
making the usual provision for losses we have again paid our shareholders 
dividends aggregating 20% per annum out of the earnings of the bank and 
the Securities Co., and passed a substantial amount to undivided profit 
account. 

Our deposits are again well in excess of 50 million dollars, but are 
somewhat less than on Dec. 31 1928, due to the general conditions of the 
money markets referred to in this report. 


During the past summer we have added to the other facilities of our 
foreign department a completely equipped ‘‘Travel Bureau,’’ in charge of 
an experienced transportation man. We have accepted for this department, 
among other representations, the general agency of the United States 
Lines for Louisiana, Mississippi, Alabama and Texas, and are well prepared 
to take care of all the requirement of our friends and customers who care 
to be relieved of the details of arranging for their domestic and foreign 
travel by ship, aeroplane or train. 

Our Trust Department, under the guidance of the Trust Estates Com- 
mittee (a special committee of directors), and the management of experi- 
enced officers, continues to make excellent progress, and during the past 
year has been especially active in the development of life insuranc and 
personal trust business. This branch of our financial service is constantly 
assuming greater proportions, and constitutes one of the most promising 
developments of modern trust company service. 

The business of the Hibernia Securities Co. continued to show satis- 
factory progress in the face of very difficult conditions in the investment 
markets. Two additional offices of very modest proportions were opened 
during the year, one in St. Louis and the other in Houston. Both offices 
have already fully justified their creation and will no doubt add materially 
to the volume of our annual distribution of Southern securities, 

The Hibernia Mortgage Co. has just completed the first five years of its 
existence, and the results of its activities continue to be most satisfactory, 
even during the present depression of the real estate markets. 

Since the splitting up of our shares in 1928 into units of $25 par value 
the number of our stockholders has shown a further increase. We now 
have 851 stockholders, of whom 456 are men, 379 are women, and 16 are 
corporations and trust estates. The average holding is but 117 of these 
$25 shares, with the result that even during the recent debacle in the 
securities market there has been scarcely any fluctuation in the quotations 
of our shares on the New Orleans Stock Exchange. 

The gratifying results of the past year were made possible by the whole- 
hearted support of our directors, the loyalty and efficiency of our official 
and clerical staff, and last, but not least, the splendid co-operation received 
from our shareholders and customers. 








Federal Reserve Board’s Advance Report on Retail 
Trade—December 1929 2% Below Same Month in 
Previous Year. 


Department store sales for December were 2% smaller 
than in the corresponding month a year ago, according to 
preliminary reports made to the Federal Reserve System 
by 478 stores located in leading cities of all Federal Reserve 
districts. Decreased sales were reported by 365 stores and 
increased sales by 113 stores, says the Board under date of 
Jan. 8. It adds: 


Decreases were reported for nine Federal Reserve districts, increases of 
2% for the New York and Richmond districts, and little change for the 
San Francisco district. The reported decrease in sales in the other districts 
varied from about 1% in the Cleveland district to more than 6% in the St. 
Louis, Chicago, and Minneapolis districts. In some districts, particularly 
in the Middle West, heavy snowstorms were a factor in reducing the volume 
of Christmas trade. 





Percentage changes in total sales between December 1928 and December, 
1929 are given by districts in the following table: 
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Note.—The month had the same number of business days (25) this year an 
last year. 








From the National]Fertilizer Association Reports De- 
cline in[Commodity,Prices to Lowest Point Since 
July 1927. 


Commodity prices declined four-tenths of one per cent 
for the week ended Jan. 4, aecording to the wholesale price 
index of the National Fertilizer Association. The index 
now stands at the lowest point of record for this index, which 
has been compiled since July 9 1927. The Association, 


under date of Jan. 6, further states: 

The groups that showed the largest declines were fats (largely butter), 
grains, feeds and livestock; fuel and certain foods. Of the total list 27 items 
declined and 19 advanced. Six groups declined and only one advanced. 
An advance of 0.5% occurred in the group of fertilizer materials, due to a 
slight advance in cottonseed meal and to schedule ad vances in sodium nitrate 
and ammonium-sulphate-nitrate. 

Based on 1926-1928 as 100 and on 474 quotations the index for the week 
ended Jan. 4 stood at 94.6; for that" ended Dec.|28, 95.0; for that ended 
Dec. 21, 94.9, and for Dec. 14, 95.0. 








“Annalist” Weekly IndexfTof Wholesale Commodity 
Prices. 


The “Annalist’’ weekly index of wholesale commodity 
prices stands at 140.2, a decrease of 0.7 point from last week 
(140.9), and{compares with 147.0 last year at this time. In 
its weekly report the ‘“‘Annalist’’ adds: 


Price movements were mixed. In the farm products group advances 
in livestock and eggs were balanced by price losses in grains and cotton, 
the net being a gain of 0.1 point for the group index. Four groups are lower 
than last week and three remain unchanged. The largest net losses were in 
the food products group, where declines in meat, butter, cheese, coffee, 
lemons and oranges lowered the index 1.7 points: and in the miscellaneous 
group, where leather and rubber made sharp price dips. The composite 
index is 4% lower than last year at this time. The average for the four 
weeks in December shows a gain over November of 0.6 point for the farm 
products group and losses in all other groups, the composite index being 
0.5 point lower. The largest declines were in the textile group, which fell 
2.6% during the month. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 


























(1913——100.) 
Jan. 7 pee. 31\ Jan. Dec. Nove. Dee. 
0.) 1 1929. | 1929. | 1929. | 1928. 
be: suidanbin dilee vignettes aacesdl 137.2 | 137.1 | 147.1 | 138.1 | 137.5] 148.7 
ea ae 143.3 | 145.0 } 145.1 | 145.9 | 1472 | 147.0 
Textile producta_.............. 140.1 | 140.3 | 155.8 | 140.8 | 144.7 | 156.7 
leslnia dee ai atti tirts-en eaemtnibilictigia. tlhe dees ons 159.8 | 159.8 | 167.0 | 160.1 | 161.8 | 166.0 
ail ton ss ateek tl enegihenanidsipanenichiaba 125.2 | 125.3 | 125.4 | 125.5 | 125.9 | 124.3 
Building materials. ........._.- 150.6 | 150.6 } 153.8 | 151.9 |} 153.6 | 153.8 
ic dgnalsteeenienedumditee 134.0 | 134.0 | 134.6 } 134.0 | 134.0 | 134.6 
Miscellaneous - -.--........._.. 120.7 | 123.9 | 124.1 | 124.0 | 124.9 | 118.0 
All commodities ___._..._.____- 140.2 | 140.9 | 147.0 | 141.3 | 141.8 | 147.5 











Dun’s Report of Failures in December. 

A higher business mortality during the closing month of 
@ year marks a normal trend, but December’s rise in the 
liabilities was above the average. That was due to an 
unusual number of large defaults, which swelled the aggre- 
gate indebtedness to $67,465,114. The number of all com- 
mercial failures in the United States last month also in- 
creased, yet the total of 2,037 reported to R. G. Dun & Co. 
was less than 5% above the 1,943 failures of December 1928. 
The expansion in the liabilities over the $40,774,160 of a 
year ago was fully 65%, thus affording a sharp contrast 
to the moderate numerical increase. Nearly 55% of the 
combined indebtedness last month was accounted for by 
the insolvencies of large size, and the amount for all defaults 
was the heaviest of any month in a long period. It has 
not been equalled, moreover, in any previous December 
since 1921, when about $87,500,000 was recorded. 

Even with December’s pronounced rise in the indebted- 
ness, the aggregate for the year is below that for 1928. 
Thus, data compiled by R. G. Dun & Co. show $483,250,196 
for the year just ended, whereas in the immediately pre- 
ceding year the liabilities approximated $489,600,000. The 
present total also is under that for 1927, when fully $520,- 
000,000 was involved. It is also less than in 1924, 1923, 
1922, and 1921. The numerical exhibit for 1929 is rela- 
tively favorable, with 22,909 commereial defaults comparing 
with 23,842 in 1928 and 23,146 in 1927. The total for 1928 
represented the high point for all years for the fourth quar- 
ter of 1929, insolvencies numbering 5,655 were smaller than 





in each of the three immediately preeeding years, whereas 
the liabilities of $150,824,558 were the highest for the 
fourth quarter since 1923. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 




























































































Number. LAabtitites. 

1929. | 1928. | 1927. 1929. 1928. 1927. 
See 2,037 | 1,943 | 2,162 | $67,465,114} $40,774,166] $51,062,253 
November... .- ,796 ,838 | 1,864 52,045,863} 40,601,435) 36,146,573 
iisaneasad ,822 | 2,023 | 1,787 31,313,581| 34,990,474| 36,235,872 
Fourth quarter} 5,655 | 5,804 | 5,813 |$150,824,558/$116,366,069}$123,444,698 
September... -. 1,568 | 1,635 | 1,573 34,124,731| 33,956,686} 32,786,125 
BEGUN . ccccess- 1,762 | 1,852 | 1,708 33,746,452) 58,201,830}; 39,195,953 
RR 1,752 | 1,723 | 1,756 32,425,519] 29,586,633} 43,149,974 
Third quarter_| 5,082 | 5,210 | 5,037 |$100,296,702|$121,745, 149|$115, 132,052 
SEED: 1,767 | 1,947 | 1,833 31,374,761} 29,827,073) 34, 165 
oe 1,897 | 2,008 | 1,852 41,215,865] 236,116,990) 37,784,773 
Give tsncwnes ,021 | 1,818 | 1,968 35,269,702| 37,985,145| 653,155,727 
Second quarter! 5.685 | 5,773 | 5,653 |$107,860,328/$103,929,208/$125,405,665 
_ _ Spee 1,987 | 2,236 | 2,143 36,355,691) 54,814,145] 57,890,905 
February - - -..-- * 2,176 | 2,035 34,035,772| 45,070,642} 46,940,716 
January.......- 2,535 | 2,643 | 2,465 53,877,145| 47,634,411} 51,290,232 
First quarter__! 6.487 ' 7,055 | 6.6423 '$124,268,608'$147,519,198'$156. 121.853 

FAILURES BY BRANCHES OF BUSINESS—DECEMBER 1929. 
Number, lAabtltttes. 
1929.|1928.]1927. 1929. 1928. | 1927. 
Manufacturers— 

tron, foundries and nails- .- 14 9 10} $971,417; $585,558 
Machinery and tools...--_- 36, 21 35| 3,954,842 690,545 
Woolens, carpets & knit g’ds 5 1 6 189,690) 90,900 
Cottons, lace and hosiery -_ pm 7. ie | ee ene 312,000 
Lumber, carp’ters & coopers} 112) 107 6,810,438 8,071,598 
Clothing and millinery -...- 51 1,406,49. 1,010,471 

Hats, gloves and furs. ._.-_- 25 17 473,965 472, 

y leals and drugs... - 8 1 71, 1,527 ,600 
Paints and olls..........-. 3 34, 
Printing and engraving. --- 1} 11 176,840 208 ,007 
Milling and bakers. __.____ 28| 46 . 498 
Leather, shoes and harness _ 18 8 1,062,246 78, 
Tobacco, &ce____...._____ 6 : 2,261,100 
Glass, earthenware & brick. 8 6 1,073,255 5,966,313 
Pe vidi coctadesinané ~| 246) 202 i 16,317,738 6,367,410 

Total manutacturing...| 559] 498] 597/$33,266,079 $17,782,672 $29,024,365 
aders— 
General stores. ........--- 102} 1 94! $1,184,209) $1,531,522) $1,092,014 
Groceries, meats and fish._| 27: 332) 331) 3,216,620; 2,771,791) 2,708,110 
Hotels and restaurants ---. 93 88} 107) 6,186,523) 1,778,379) 1,337,306 
SORE, . O6e v édbten cameos 1 21 14 152,977 134, 81,089 
Clothing and furnishings._..} 184) 18 195] 2,783, 2,727,938} 3 462 
Dry goods and earpets_____ 76 85 99 1,180,316} 1.418, 1,476,516 
Shoes, rubbers and trunks_- 41 45 63 320,684 523,150) 452,225 
Furniture and crockery... - 65 53 55| 2,843,335) 1,458,700 . 
Hardware, stoves and tools.| 44| 41) 53 793,049) 592. 631,100 
Chemicals and d@rugs__._._ 82 60| 66 873,722 548, 703,714 
Paw-ts and ollg.........s-<- 8 5 13 89,360 33,800: 160,689 
Jewelry and clocks... 24 40 28 512,227} 1,340,100) 511,773 
Books ard papers_--.-__ 5 10 85,800) 79, 125,555 
Hates, furs and gloves___._- 19 23 24| 1,244,278 358 8 621,320 
Ra re 307} 240) 287| 7,082,756) 3,635,51 3,074,775 
Total trading_.........- 1,344/1,324'1,430 $28,549,762 $18,932,934 $16,732,633 
SP INES 134] 121) 135) 5,649,273 4,058 ,554| 5,305,255 
Total United States____ 2,037! 1,943'2,162 $67,465,114 $40,774,160 $51,062,253 























Dun’s Index Numbers of Wholesale Commodity Prices. 

Monthly comparisons of Dun’s index numbers of whole- 
sale prices, based on the per capital consumption of each 
of the many commodities included in the compilation, 
follow: 


























Jan. 1 Dec. 1 Jan. 1 Jan.1 Jan. 

Groups. 1930. 1929. 1929. 1928. 1927. 
Saini Srdiitin sen $33.801 $34.292 $32 .673 $32.390 $29.455 
I ge Bact aad ta 2 open ps cal 22.622 22.777 24.620 23.480 19.418 
Dairy and garden_------ 21.618 22.141 21.690 22.542 24.593 
SN MINING: & us css cine 18.238 18.556 19.596 19.451 20.160 
Is si ic detaches awtoiteealca 33.297 33.959 35.658 36.039 32.471 
Re ee 20.943 20.997 21.348 21.897 23.647 
Miscellaneous. -_-..-..-- 35.994 36.247 36.780 37 .050 38.014 
5. »9 7 _....' $186.513 | $188 969 | $192.365 ' $192.849 | $187.758 











Franklyn Hobbs of Central Trust Co. of Illinois Says 
Present General Situation Should | Make 1930 
Measure Up to Average of Period from 1925 to 1929. 


According to Franklyn Hobbs, Director of Research of 
the Central Trust Co. of Illinois, at Chicago, “the general 
situation as it now exists, enhanced by increasing building 
and engineering operations, and by some gain in the agri- 
cultural income, should make the year 1930 measure up to 
the average of the peried 1925 to 1929, inclusive.” Mr. 
Hobbs adds that “it would seem reasonable to expect real 
dullness at the opening, some improvement during the 
spring, a fairly good summer season, and a fall and early 
winter business equal to that of 1927, at least. With no real 
business depression in prospect, the stage seems to be set 
for a fair business in 1980, and a better business in 1931.” 
In his forecast, Mr. Hobbs also says: 


The new year is before us, and it begins its career on the most solid 
foundation business has ever had. Money is available in sufficient 
quantities and at satisfactory rates for all commercial enterprise. It is 
gradually becoming available for new construction and engineering projects, 
at rates which are comparatively low. Inventories of raw materials have 


been reduced during the year, and even inventories of manufactured goods 





are somewhat smaller than they were at the close of 1928. 


Ample labor 











Jan. 11 1930.] 





FINANCIAL 





197 


CHRONICLE 








is available, yet there is not sufficient unemployment to cause concern. 
Wages are high, but earnings during the last few years demonstrate the 
ability of the employer to pay these wages and market his product at a 
profit. Consumptive demand, which slackened perceptibly with the late 
October market break, has almost resumed the normal, and buying power 
for the entire country is now at a higher point than the 10-year average 
on the first of January. 

A determination to make 1930 a good business year seems to be in the 
air. It will naturally take several months to recover from the shock admin- 
istered to a small percentage of the population through the decline in 
the stock market, but it has again been brought home to us that the easy 
money made in the stock market is seldom turned into cash, and even more 
rarely is it used to pay the current expenses of the family. Indirectly, all 
of us will feel the effects of the market decline, although, in actuality, the 
country has not lost a dollar, and all of the wealth which existed in mid- 
October remains with us. The misused term “liquidation”? seems to have 
created a general misunderstanding in the public mind. Prices of shares 
have been liquidated but the shares themselves have not been liquidated. 
The total sales of shares during the last three months of 1929 was not 
greater ithan such sales during two other quarterly periods of 1929, or 
during the corresponding quarter of 1928. As the shares have not been 
sold, the majority of holders must be awaiting the return of a normal 
market, and this fact will hasten the return to normal. Some shares were 
sold to get money for the final income tax payment, and others have been 
sold to establish a loss and reduce the income tax to be paid next year. 
But the total sale of shares for the entire last quarter of 1929 is sufficient 
evidence that the psychological loss in the market collapse largely exceeded 
the actual loss of even those people who were unfortunate enough to be 
numbered among the losers. 

The market for bonds has been dull, largely due to the speculative fervor, 
but there has been a slight but continuous improvement in the demand for 
bonds as an investment, resulting in an increasing turnover on leading stock 
exchanges. There now seems to be a growing interest in bonds by the 
investing public which bids fair to expand during the coming year. This 
turning to bonds by the rank and file of investors is of particular im- 
portance at this time, as a larger part of the financing of the coming 
year must take tthe form of interest-bearing securities. 

The year 1930 promises a manufacturing output and merchandise turn- 
over equal to the last five-year average; a freight movement above such 
average; a volume of employment not more than 2% below such average; 
a total payment of salaries and wages not more than 1% below the average; 
and, most important, an actual gain in the total of agricultural income. 
Better prices for raw materials are possible, but the advancing of prices 
on any form of consumption goods is likely to cause a restriction in demand 
such as was created through the general atiempt at price advancing early 
in 1921. A resumption of the making of foreign loans may serve to hold up 
our export volume, and the outflow of gold during the early months of the 
year should not be sufficiently large as to materially affect our credit 
structure, ithe gold exports being partly offset by payments of considerable 
interest and some principal on the allied debts. 

At the close of 1928 our index figure for 1929 business operations was 
set at 96, working from a base of 100 for 1926. Figures already available 
for the year 1929 indicate that the volume of business for the year has 
advanced this index figure one point to 97. Extension of the trend lines 
show an index of 96 for 1930; of 101 for 1931; and 102 for 1932. This 
indicates a volume of business for 1930 equal to 1928, and, for 1931, a 
volume 1% above 1926. Without allowance or readjustment for wars or 
other calamities, the three-year period 1930 to 1932, inclusive, should 


witness a volume of business 2% greater than the period 1926 to 1928, 
inclusive. 





H. D. Ivey of Citizens National Bank & Trust Co. of 
Los Angeles Finds Little Reason for Depression 
of Prolonged Charactsr—No Lessening of Natural 
Resources of Country on Which Prosperity Rests. 


Surveying the outlook for 1930, Herbert D. Ivey, Presi- 
dent of the Citizens’ National Trust & Savings Bank of 
Los Angeles, says: 

We look forward into 1930 from the background of the most prosperous 
year we have known, both locally and as a nation. Industry has operated 
at high levels of production, distribution and profit. Earnings have been 
literally distributed through dividends. Generous cash reserves have been 
built up by many concerns. Perhaps at no time in the past have so many 
been in position to go forward with ample resources at their command. 
Many corporations have simplified their financial structure, with corre- 
sponding reduction of fixed overhead. Physical properties have, in gen- 
eral, been wel] maintained. Business seems adequately armed to continue 
its advance, or fortified to withstand, if need be, a period of depression. 

There seems little reason, however, for depression of any serious or 
prolonged character. It is true that some reaction has been felt in certain 
lines because of the stock market declines. But the prices of stoeks have 
not been affected in any way the properties they represent. There has 
been no destruction of the actual wealth back of these stocks. There has 
been no lessening of the great natural resources of the country, on which 
in the final analysis our prosperity rests. We have them; we have the 
means of developing them. And those means have probably never been in 
better physical conditions, nor under more able management. Our banks 
are in excellent condition, and have demonstrated only recently the ability 
to meet a sudden and urgent credit situation in a truly impressive manner. 

For the immediate situation one of the most significant and encouraging 
factors to consider is the report we receive that collections are favorable, 
particularly in installment buying. When we find individuals in position 
to take care of the obligations they have assumed toward the future we 
may feel reasonable confidence in what lies ahead of us. When we consider 
the announced programs of expenditure by governmental agencies, National, 
State, and local, by utility companies, by railroads and other great 
industries, it is evident that there will be put into circulation in 1930 
vast sums in the purchase of materials and distributed in wages and 
ealaries. 

Perhaps never before has business had occasion or opportunity to realize 
its united strengih. The Washington conferences called by President 
Hoover, and the statements issued locally throughout the country since 
those conferences, announcing definitely planned programs, have had so 
much to do with steadying our confidence in the future. But of all develop- 
ments of the Washington conferences, the most significant seems to be 
the advice of President Hoover himself to the country to go to work. That 
advice, if we follow it, will have as important a bearing on our 1930 
prosperity as any other single thing. Because, with our natural resources 
unimpaired, with tools of gigantic industrialism at hand for developing 

















wealth, there remains only the need to work, and to practice thrift in our 
acadling of the returns from our work. With our hundred and twenty 
willion people at work, and thrifty, we should see an exhibition of Amer- 
wan energy that should insure our prosperity beyond any question. 








Chain Store Sales in 1929 Exceed Those of Preceding 
Year. 

Sales of 20 chain store companies in the month of Decem- 
ber 1929 amounted to $182,751 ,986, an increase of $18,407,- 
318, or 11.2%, over the corresponding month in the preced- 
ing year, according to a compilation by Merrill, Lynch & 
Co. of this city. The Lerner Stores Corp., Morison Electri- 
cal Supply Co. and Neisner Bros., Inc. led all others in point 
of percentage gain, with increases of 50.79%, 40.6% and 
28.3%, respectively. Sears, Roebuck & Co. led all others 
in point of dollar gain with an increase of $11,785,367. 
Sales of these same 20 chain store companies for the 
calendar year 1929 totaled $1,522,019,714, an increase of 
$235,193,279, or 18.28%, over the figure for the year ended 
Dec. 31 1928. A comparative table shows: 

——Month of Decemd 





Calendar Years———— 








1929. 1928. Ine. 1929. 1928. Ince. 

z $3 % $ $ % 

Sears, Roebuck... 54,219,540 42,434,173 27.8 443,452,640 346,973,915 27.80 

F. W. Woolworth... .44,153,396 45,440,944 x2.83 303,033,894 287,315,364 5.47 

Montgomery Ward -..35,799,316 31,951,920 12.0 291,530,621 232.354,738 25.40 

8. 8. Kresge.......- 24,242,016 24,843,952 x2.42 156,327,735 147,363,022 6.08 

W. TF. Grant. 22.6.5. J 10,327,813 11.6 65,448,285 985,456 19.00 

lath 7,295,849 7,217,867 1.08 44,708 41,105,324 8.77 

Nat'l Bellas Hess... 734 4,985,767 x2.4 48,851,047 532,696 9.70 
F. & W. Grand— 

Silver....... 5,127,882 4,749,213 7.97 30,416,858 23,818,091 27.70 
MclLellen Stores_.... 4,381,312 4,069,259 7.6 23,774,676 18,516,066 28.40 
Lerner Stores Corp... 3,383,160 2,243,598 50.79 19,085,302 12,104,191 57.68 
Neisner Bros....... 2,684,814 2,092,609 28.3 15,087,610 10,292,115 46.60 
G. C. Murphy... 2,641,658 2,449,581 7.8 15,721,946 12,118,187 29.70 
Melville Shoe Corp... 2,423,340 2,621,127 x7.55 25,514,253 22,438,205 13.71 
Waldorf System __... 1,444,065 1,363,236 5.9 ,069,338 14,621,237 9.90 

ra 06,215 609,665 15.8 4,920,374 3,504,864 40.40 
Exchange Buffet _-._ 7,082 524,878 13.76 4,352,095 3,842,566 13.26 
Winn & Lovett Groc. 527,536 519,739 1.5 6,124,397 5,284,160 15.90 
Edison Bros---..... 413,776 324,726 27.4 ,751, 2,986,991 25.60 
Morison Elec. Supply 315,809 224,586 40.6 2,250,691 1,382,450 62.80 
Kaybee Stores--...- 674 193,967 21.0 1,597,447 1,286,797 24.20 

hb wbieweedans 182,751,986 164,344,668 11.20 1,522019714 1,286826435 18.28 
=x Decrease. 








Year Closed With Low Volume of Construction Con- 
tracts—High Volume of Contemplated Work— 
F. W. Dodge Corporation’s Review of Building 
and Engineering Activity During the Year 1929. 

Construction contracts recorded during the year 1929 in 
the 37 Eastern States reached a total of $5,754,290,500, 
according to F. W. Dodge Corp. Compared with the total 
for the record year 1928, this was a decrease of 13%. Com- 
mercial and industrial building reached a combined total of 
$1,689,200,800 last year, an increase of 11% over 1928; these 
classes of work usually increase when general business activity 
and the stock market are on the upswing; public and institu- 
tional buildings of all kinds (constituting the remainder of 
the non-residential classes) amounted to $901,020,200 last 
year, representing an 8% decrease from 1928. Non-resi- 
dential building as a whole had contract expenditures just 
31%4% above those of 1928. The decline was most severe in 
residential building, whose 1929 total was $1,915,727,500, 
being 31% under the 1928 total. Even public works and 
utilities, contracts for which kept somewhat ahead of 1928 
very nearly to the end of the year, finished with a contract 
total 7% under that of 1928, or $1,248,342,000 as compared 
with $1,337,930,500. 

Although the financial upheaval which reached its climax 
in late October was in the nature of a removal of serious 
obstacles to construction improvement, the Dodge “‘Review” 
observes, it came too late to aid any improvement in the 1929 
construction reeord, December contracts amounted to only 
$316,368,100, which was 37% under the total for December 
1928 and 19% under November 1929. The month’s record 
included: $114,049,800, or 36% of all construction, for 
residential buildings; $67.293,400, or 21%, for industrial 
projects; $51,821,300 or 16%, for public works and utilities; 
$33,392,100, or 11%, for commercial buildings; and $19,- 
841,800, or 6%, for educational buildings. 

A much more promising showing was made, it is stated, in 
the December record of contemplated projects. New plans 
reported during the month amounted to $864,220,600, an 
ncrease of 19% over the amount reported in December 1928, 
and a 20% increase over November 1929. The total of con- 
templated new work reported in the entire year was $8,886,- 
017,500. This was 54% in excess of the amount of con- 
tracts, a very good indication that the year closes with a 
considerable volume of unsatisfied construction demand. 
After saying this, the Dodge “‘Review’’ continues as follows: 


New York State and Northern New Jersey. 





During the closing month of 1929 contracts let in New York State and 
Northern New Jersey amounted to $115,187,900. The December total was 
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off 31% from the preceding month and was 17% less than the total to* 
December 1928. The classes of building found to be most active in the 
month were the following: $69,544,000 or 60% of all construction for 
residentia] buildings; $10,324,300 or 9%, for educational buildings: $9,- 
947,900 or 8%. for commercial buildings; and $7,507,300 or 7%, for public 
works and utilities. 

New building and engineering work contracted for in the entire year of 
1929 amounted to $1,467,272.600, compared with $1,814,316,800 for 1928, 
a decrease of 19%. 

Contemplated projects as reported during the past month reached a sum 
of $287.813.600. This figure was 25% ahead of November and a further 
increase of 48% was reg.stered over the December month of 1928. 


The New England States. 

December construction contracts let in the New England States amounted 
to $15,946,000. This figure was 34% under the total for the preceding 
month and chere was a decrease of 43% from the corresponding month of 
1928. Analysis of che December building and engineering record showed 
the following active classes: $6,020.800 or 38% of all construction, for 
res.dcntiail buiidings; $3.672,600 or 23%, for public works and utilities; 
$2,894,800 or 18% for commercial buildings; and $1,545,200 or 10%, for 
educational buildings. 

The year 1929 closed with a total construccion volume of $398,382.400. 
compared with $495,581.000 in the year 1928, a decrease of 20%. 

New construction work reported in the contemplated stage for December 
amounted to $47,938,900, representing increases of 63% over November 
and 26% over December 1928. 


The Middle Atlantic States. 

New building and engineering work contracted tor in the Middle Atlantic 
States (Eastern Pennsylvania, Southern New Jersey, Maryland, Delaware, 
District of Columtia, and Virginia) during December amounted to 3$21,- 
389,900, compared with $41,363,000, for November and $51,962,100, for 
December of 1928. Included in last month's building record were the 
following important classes of work: $7,335,800 or 34% of all construction, 
for residential buildings; $5,152,200 or 24%, for commercial buildings; 
$2,388,200 or 11%, for industrial plante; and $2,159,100 or 10%, for 
public works and utilities. 

The December contract total brought the amount of construction started 
in this district during the year up to $671,500,300, which represents a drop 
of 15% from the 1928 year total. 

Contemplated work reported last month amounted to $109,917,600. An 
increase of 35% was recorded over the preceding month's total, but a loss 
of 19% was noted from the December 1928 record when compared. 


The Pittsburgh District. 

The Pittsburgh District (Western Pennsylvania, West Virginia, Ohio 
and Kentucky) had $27,332,000 in awarded contracts for new construction 
work during December. This figure was a little more than 2% over the 
preceding month's total but was off 30% from the corresponding month 
of 1928. Last month's construction record included the following items of 
note: $9,913,800 or 36% of all construction, for public works and utilities: 
$5,898,800 or 22%, for residential buildings: $3,725,000 or 14%, for indus- 
trial plants; and $3,034,600 or 11%, for commercial construction. 

The cumulative total of all construction contracted for in the 1929 year 
was $685,535,500 compared with $723,415,700 during the year 1928, which 
was a decrease of only 5%. 

Contemplated work reported in December amounted to $71,067,300. 
which represents a loss of 47% from November total but a decided increase 
of 71% was registered over December of 1928. 


The Central West. 


December construction contracts awarded in the Central West (Illinois, 
Indiana, Iowa, Wisconsin, Southern Michigan, Missouri, Kansas, Okla- 
homa, and Nebraska) shows a substantial increase over November but a 
decrease from the preceding December. Last month's total, $97.352.700 
in amount, was 13% greater than November 1929 record but was off 19% 
when compared with the corresponding month of 1928. 

The major items in the December construction record were the follow- 
ing: $64,237,800 or 66% of all construction, for residential buildings; 
$47,279,700 or 49%, for industrial plants; $16,601,800 or 17%, for public 
works and utilities; and $6,104,600 or 6%, for commercial buildings. 

Last month’‘s contract total brought the amount of new construction work 
started in the Central West during the 1929 year up to $1.681,835,800, 
compared with $1,934,774 ,900 for the year 1928, a decrease of 15%. 

New contemplated projects reported in December reached a total of 
$249.768,700 representing rated increases of 48% over November and 16% 
ever the December 1928 total. 


The Northwest. 

In the Northwest (Minnesota, North Dakota, South Dakota and 
Northern Michigan) the December contract record amounted to $6,866,900. 
A decline of 31% was recorded from the preceding month's total but a 
decided increase of 79% wus noted over the corresponding month of 1928. 
According to active classes, the December construction record showed the 
following totals; $4,429,900 or 65% of all construction, for public works 
and utilities; $1,223,600 or 18%, for industrial plants; $653,100 or 10%, for 
residential buildings; and $451,400 or 7% for commercial buildings. 

Contracts awarded for the entire year of 1929 amounted to $94,504.500 
and when compared with the 1928 record ($80,190,700) shows an increase 
of 18%, this being the only territory to register an increase in 1929. 

The December total for contemplated work was $8,119,700 against $18,- 
137,500 for November 1929 and $9,136,300 for December 1928. 


The Southeastern States. 


New building and engineering contracts let in the Southeastern States 
(North Carolina, South Carolina, Georgia, Florida, Tennessee, Alabama, 
Mississippi, Arkansas and Louisiana) for December amounted to $20,- 
221,600. This figure was 9% below the preceding month's record and 40% 
off from December 1928 figure. 

The most important items in the past month's construction record were 
the following: $5,514,700, or 27% of all construction, for residential 
buildings; $4,585.100 or 23%, for public works and utilities; $3,364,500 or 
17%, for industria] plants; and $2,762,300 or 14%, for commercial buildings. 

The total volume of new construction contracted for in this district for 
the year 1929 amounted to $537,459,400, representing decrease of only 
4% from the 1928 year. 

The volume of work reported as contemplated in December totaled 
$58,760,300 which was a gain of 37% over the amount reported in Novem- 
ber 1928 and a slight increase of 3% over the December 1928 record. 


Tezas, 


The State of Texas had $12,071,100 in construction contracts awarded 
in the final month of 1929, compared with $12,938,200 for November and 
$16,953,400 for the December 1928 record. Included in last month's 
building record were: $3,024,200 or 25% of all construction, for commercial 





buildings; $2,951,700 or 24%, for public works and utilities; $2,569,500 or 
21%, for residential buildings; and $1,324,900 or 11%, for religious and 
memorial buildings. 

December brought Texas construction total for the year 1929 up to 
$217,800,000, compared with $231,408,800 in the year 1928, which was a 
decrease of only 6%. 

In contrast to other figures the contemplated new work reported during 
the past month was more than double the amount reported during the 
preceding month, indicating a favorable prospect for increased building 
next year. 

December contemplated work amounting to $30,834,500, compared 
with $13,927,100 for November and $32,636,700 for December 1928. 








Decline in New York State Factory Employment in 
December. 


December witnessed further widespread seasonal losses in 
employment in New York State factories when forces fell 
almost 4% after a 2% drop in November. This seasonal 
movement was larger than usual and was exceeded only by 
the heavy decline in 1920, according to Industrial Commis- 
sioner Frances Perkins. The latter’s survey further states: 


In many years, factories have enlarged forces in December. It is impossible 
to determine to what extent the break in the stock market this Fall ac- 
centuated the seasonal change. No single month has shown such a large 
drop in employment since the late Spring of 1924 when business suffered a 
recession after 1923. 

Monthly reports from over 1,500 factories in New York State furnish 
the basis for these statements. The firms were selected to represent the 
various industries situated in the State and employ approximately one-third 
of all factory workers. 

The December loss brought employment one point below last year and 
only slightly below two years ago. This marks the first time in a year 
that factories have not held greater forces than for the same month in the 
previous year. Ever since March, improvement has been shown over both 
1927 and 1928. 

Factory Employment Gained During 1929. 

The year of 1929 as a whole marked an advance of four points over 1928 
and stood somewhat above 1927. The general index of employment for 
1929 was 98, based on the three-year average of 1925-27. Except for the 
decline after the Fall peak, factory labor did not undergo any severe fluc- 
tuations from month to month. 

The general improvement this past year formed part of the upward 
trend apparent after the middle of 1928. Factories curtailed forces through- 
out 1926 and 1927 until they reached a low point in July 1928. Advance 
that Fall put a check to the declining index of employment. Hence the 
year of 1929 opened with fairly bright prospects. 

Rapid gains in the Spring months placed employment in March above 
any since March two years ago. Factories sustained forces during the 
Summer and made widespread advances in the Fall. As a result, the volume 
of employment in October rose above the Spring peak and exceeded any 
for nearly three years. However, seasonal declines in November and 
December wiped out all the advances during 1929 so that the year closed 
on a slightly lower level than it opened at in January. 

Rising pay rolls accompanied the upward movement in forces. In fact, 
average weekly earnings for factory workers in 1929 were greater than 
ever before, with two high points established. The record wage in September 
reached the peak of $30.47 and topped that of $30.35 in March. Meanwhile 
the cost of living figures for New York State have shown a downward 
trend since late 1925. On the assumption that the dollar has remained 
fairly stable in value in recent years, this means that the factory worker 
has received not just greater money wages, but actually greater buying 
power. 

December Slackening Seasonal and Widespread. 

The fairly general seasonal] losses of November broadened to include 
practically every industry in December. Most of the industries cut forces 
over 1% and several made reductions of more than 10%. No industry 
showed an upward trend. The very limited small gains that appeared 
resulted from irregular changes. In general, the reduction came from a 
definite slackening in all industry, not confined to any particular group of 
industries or large concerns. Over hal! of the industries reported larger 
declines at this season than in the past six years. 

All of the metals showed genera] losses with some below a year ago. 
Many of them were gaining in the previous December. Iron and steel 
mills cut forces for the fourth month. Monthly reductions since Spring 
placed the automobile industry 15 points below a year ago. Large cut 
appeared in many machinery and electrical apparatus firms. Instrument 
and appliance firms lost the November gain. 

Seasonal slackening continued in all of the clothing industries with 
reductions on a larger scale than in 1928 or 1927. December generally 
marks an upward turn in men’s clothing shops. Conditions continued dull 
in the shoe factories although a few firms partly replaced their reduced 
forces. Furriers and glove and bag makers slackened more severely this 
year. 

Larger losses than usual in all of the textiles contrasted with general 
gains last year. Silk and wool usually begin to pick up at this time. Cotton 
mill forces were noticeably lower than in several years as a result of monthly 
curtailment all through 1929. 

The chemical industry registered its tirst rea] loss in a year of constant 
growth. The photographic and miscellaneous chemicals were instrumentai 
in this gain with forces enlarged every month. Glass firms did not increase 
employment as usual, but lost along with stone and clay concerns. 

General cuts among all the foods made December a duller month than 
regularly. Flour, feed and cereals recorded a gain due to one firm. Printing, 
paper and paper goods were fairly irregular in moving downward. 

Employment fell rapidly in piano and other musical instrument firms, 
due to general as well as a few large cuts. Some strength was indicated this 
Fall when forces were maintained after constant losses since late 1928. 
Other wood firms lost ground. 








Decline in Wholesale and Retail Trade in Atlanta 
Federal Reserve District—Income of Farmers From 
Cotton Crop in 1929 Expected to Exceed That of 
1928. 

The Federal Reserve Bank of Atlanta thus summarizes 
conditions in its district in its “Monthly Review,” dated 

Dec. 31: 


The final estimate by the United States Department of Agriculture places 
the cotton crop produced in the six States of the Sixth Federal Reserve 
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District during the 1929 season at 5,949,000 bales, larger by 25% than 


the crop produced in these States during the previous season. The price 
of cotton during recent weeks has been 2 to 2%c. per pound less than that 
prevailing a year ago. In view of the larger crop, however, it seems 
probable that the income of farmers from the cotton crop in these parts 
will be greater than for the 1928 season. Most of the other crops raised 
in these States, except white potatoes and fruits, were greater than those 
produced last year. 

Sales of merchandise at both wholesale and retail during November, 
reflected in figures reported confidentially to the Federal Reserve Bank, 
declined by more than the usual seasonal amount compared with the 
month before, and were in smaller volume than in November last year. 
Retail trade averaged 5.3% less than a year ago, and wholesale trade 
showed a decline of 7.8% as compared with November 1928. Savings 
deposits held by 75 reporting banks in all parts of the district declined 
% of 1% in November compared with October, and were 8.1% less than 
in November last year. Debits to individual accounts at 26 reporting 
cities of the Sixth District declined 12% compared with October and were 
4.9% smaller than in November 1928. Debits in this district nearly always 
decline from October to November, the decrease last year being 3.5%. 
Loans and investments of weekly reporting member banks in selected cities 
of the district declined between Nov. 18 and Dec. 11, and were less than a 
year ago, and this is also true of discounts by the Federal Reserve Bank 
of Atlanta for all member banks in the district. Demand deposits of all 
member banks in the district increased, but time deposits declined in 
October as compared with the preceding month, and both were smaller 
than a year ago. There was an increase in the number of commercial 
failures in the district, but a decrease in liabilities in November com- 
pared with October, and with November last year. Activity in the 
building and construction industry, as reflected in building permit statistics 
reported by 20 cities, and in statistics of contracts awarded in the entire 
district reached, in November, the lowest. level indicated in available 
figures. Production of cotton cloth and yarn by mills in the district 
reporting to the Federal Reserve Bank was smaller in November than in 
October, and output of cloth showed a decrease compared with November 
last year, but production of yarn was slightly larger. Output of pig iron 
and of coal in Alabama was somewhat less than in November last year. 


Further detailing conditions in wholesale and retail lines, 
the Bank says: 
Retail Trade, 


Retail distribution of merchandise in the Sixth [Atlanta] District, as 
reflected in sales figures reported confidentially to the Federal Reserve Bank 
ef Atlanta by representative department stores located in 22 cities of the 
district declined in November, and were in smaller volume than in 
November of any of the preceding four years. Stocks of merchandise 
increased slightly over those on hand a month earlier, but were smaller 
than a year ago. 

November sales by 42 reporting department stores in the district declined 
am average of 7.4% compared with sales in October, the decrease being 
shared by all reporting cities except New Orleans. A review of figures for 
the past nine years shows that in this district department store sales have 
each year decreased from October to November, and the average decline 
during this period of years has been 7.0%. The decrease this year, while 
only a little larger than the average for the preceding nine years, is the 
largest since 1925, when November sales were 13.7% less than in October. 
November sales this year averaged 5.3% smaller than in November last 
year. Cumulative sales for the 11 months of the year, compared with the 
same part of 1928, were larger at Atlanta but smaller at other reporting 
points, and averaged 2.0% less for the district. Stocks of merchandise on 
hand at the end of the month averaged less than 1% larger than for 
October, and were 4.2% smaller than for November 1928. The rate of 
stock turnover for November was the same as for November last year, but 
for the year through November it was slightly less than for that period 
of 1928. Accounts receivable at the end of November were 1.8% larger 
than for October, and 1.5% larger than for November last year, and 
collections during the month were 8.7% greater than in October, and 1.4% 
larger than in November 1928. The ratio of collections during November 
to accounts receivable and due at the beginning of the month, for 32 firms, 
was 32.7% ; for October this ratio was 32.8%, and for November last year 
it was 33.2%. For November, the ratio of collections against regular 
accounts outstanding for 32 firms was 34.8%, and the ratio of collections 
against insiallment accounts for nine firms was 17.4%. Detailed com- 
parisons of reported figures are shown in the accompanying table. 


Wholesale Trade. 

Distribution of merchandise at wholesale in the Sixth [Atlanta] District, 
as reflected in sales figures reported confidentially to the Federal Reserve 
Bank of Atlanta by 120 wholesale firms in eight different lines, declined 
in November and was in smaller volume than a year ago. Stocks of 
merchandise increased slightly compared with October, and also as compared 
with November 1928, but accounts receivable and collections showed 
decreases compared with both of those months. Wholesale trade statistics 
for this district have always shown that the high peak of wholesale trade 
is reached in October, and that sales decline in November and December, 
as the larger part of buying by retailers for fall and holiday business has, 
by that time, already been done. The decrease in sales from October to 
November this year, however, is larger than has been shown for any other 
year except 1925, during the past nine years, and is almost half again as 
large as the average for the nine-year period. According to some of the 
reports, bad weather during November exerted an adverse influence on sales 
volume for the month Percentage comparisons of combined figures for 
all of the reporting lines are shown in the table: 


Nov. 1929 Compared With. 
Oct. 1 2 


929. ov. 1928. 
Sales........--------------------------0-- —16.6 —7.8 
Stocks on hand... .-ccnccccccccccccccccce +0.2 +1.1 
Accounts receivable... ...-..--..-.-.. bine ome —2.4 —1.2 
Collections. . . .. 22.22. c-ec seen ene ennennene —10.1 == 3 








Gradual Improvement in Business in Early Months 
of New Year Looked For by National Association 
of Credit Men. 


Gradual improvement of business during the early months 
of 1930 is foreseen by the National Association of Credit 
Men, whose January bulletin was sent to members on Jan. 6. 
Reiterating his statement made a month ago, that real 
business is good and is going to be better, Dr. Stephen I. 
Miller, Executive Manager of the Association, says that the 





most favorable factor in the present situation is the improved 


purchasing power of the farmer. Dr. Miller states: 

“According to Department of Agriculture figures crops raised in the 
United States this year were worth about $85,000,000 more than last year 
in spite of a decrease of about 5% in total production. Grain and cotton 
were down, but yields from fruits, vegetables and sugar were larger. The 
farmer is apparently going into 1930 with improved purchasing power, 
which will mean much to both wholesale and retail trade, as well as to 
manufacturers of equipment. 


““Money and credit continue under wholesome control. Brokers’ loans 
are down to the lowest level reached since September, 1927. The stock 


market adjustment is continuing in good order, and thus far without causing 
a really conspicuous failure.”’ 


Improvement in automobile manufacture as the spring 
advances is expected by the Association to react favorably on 
other lines. It is noted that the Ford Company is now on a 
schedule of 4,500 cars a week, and that makers of the lower 
priced models are, on the whole, more active than manu- 
facturers of the higher priced cars. The bulletin includes a 
survey of trade and credit conditions in New York, New 
Jersey, Pennsylvania and Maryland. Manufacturers and 
wholesale houses in these states reported a negligible de- 
crease in sales from the same month a year ago, when business 
was said to be booming. 








Business in Richmond Federal Reserve District Below 


Seasonal Volume but Some Trade Barometers 
Favorable. 


Business in the Richmond Federal Reserve district in 
November and early December was probably not up to 
seasonal volume, although some of the trade barometers were 
quite favorable says the Dec. 31 Monthly Review of the 


Federal Reserve Bank of Richmond, which further reports: 

On the whole, there seems to be indications of a moderate recession from 
the high level of earlier months this year, but the recession was not serious. 
Liquidation of agricultural loans proceeded seasonally, but perhaps at a 
somewhat slower rate than in most years. Member banks reduced their 
rediscounts at the Reserve Bank, although the reduction from country 
banks was not in proportion to the reduction of rediscounts of the city 
institutions. Federal Reserve note circulation rose during the past month, 
to meet the demand for cash needed for crop marketing and the holiday 
trade. Time deposits and other savings deposits declined last month, as 
usually occurs at that season of the year, but demand deposits in reporting 
member banks increased somewhat. Debits to individual accounts during 
the four weeks ended Dec. 11 were less than debits during the preceding four 
weeks, an unusual development, and in addition were lower than during 
the corresponding four weeks of 1928 in a majority of the reporting cities 
and in the total for the district. This may be accounted for, at least in 
part, by the lessened activity in security dealings. Tusiness failures in the 
Fifth district in November were less numerous and liabilities were 78% 
lower than in November 1928, a much more favorable showing than the 
National comparison, which revealed liabilities 28% greater in November 
1929 than in November 1928. Labor is only moderately employed, and on 
the whole the outlook for steady employment during the next few months 
appears more doubtful! than in earlier months this year. Daily production 
of bituminous coal in November was less than in November 1928, and total 
production of last month declined rather more than seasonal average in 
comparison with the October output. Textile mills operated less extensively 
than in November 1928, and there was some curtailment of work to four 
days per week, but the recession in operations was less marked than the 
average for the Nation. Retail trade in department stores in the Fifth 
(Richmond) district was better than in November 1928 in the largest cities, 
but on the whole was poorer in the smaller cities and stores. Wholesale 
trade in November compared unfavorably with that of November a year ago 
in every line reported upon. Crop returns were quite spotted, but con- 
sidering the district as a whole production of most crops was up to the pro- 
duction of 1928. Prices for cotton, the leading money crop, are much 
lower this year than In 1928, and returns to the growers will be considerably 
below the returns last year. ‘Tobacco prices have averaged somewhat 
lower this year than last, but increased production this year probably about 
balanced the lower prices. 


Wholesale and retail trade in the Richmond Federal 


Reserve District is reviewed as follows hy the Bank: 

Wholesale trade in the Fifth [Richmond] Federal Reserve District was 
relatively poor in November, a large majority of 68 reporting firms in five 
leadinz lines showing smaller sales than in either October this year or Novem- 
ber 1928. Part of the decrease in comparison with October was seasonal, 
but the decline was greater this year than usual], and the decline in compari- 
son with sales in November 1928 reflected an actual decrease in business 
done this year. The November sales in dry goods and hardware were 
particularly unfavorable in comparison with sales in November last year. 
In total sales since Jan. 1, drugs is the only line which shows an increase over 
sales in the first 11 months of 1928, and even in drugs the increase was less 
than 1%. Dry goods shows the biggest decline for the 11 months of this 
year, part of which may be due to slightly lower prices for some classes of 
textiles. 

Stocks carried by the reporting firms were larger in groceries and drugs at 
the end of November than a year earlier, but dry goods and shoe stocks were 
smaller than on the earlier date. Dry gvods and drug stocks increased 
during November but grocery and shoe stocks decreased in comparison with 
stocks on hand on Oct. 31 1929. 

The percentages of collections in November to accounts receivabie on the 
first of the month were !ower in all liaes than the percentages in October, 
and were alse lower in all lines except drugs than the percentages in Novem- 
ber 1928. 

Retail trade in the Fifth Federal Reserve District -howed some interesting 
developments in November. Reports from 30 representative department 
stores, scattered throughout the district showed sales averaging higher than 
sales in November last year, but practically all of the gain was in Baltimore, 
Washington and West Virginia stores. The Baltimore stores reported in- 
creases averaging 12.1%, an exceptional increase in view of stock figures 
averaging 6 4% less than those of a year ago. Some of the Washington 
stores did almost as well as the Baltimore stores, but two firms which re- 
ported lower figures in November than in November 1928 brought Wash- 
ington’s average increase down to 6-10 of 1%. However the record of the 





stores included in the Other Cities group is quite unfavorable, 1) of the 15 
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stores reporting lower figures for November teis year. Of the 4 stores in 


this group which gained in sales last month, 3 were in West Virginia. Of 
the 30 reporting stores in the District 19 show larger total sales for the Il 
months of 1929 than for the corresponding period last year. 

Stocks carried by the reporting stores are generally less this year, 20 of 
the 30 stores reporting lower selling values at the end of November 1929 
than on November 30 1928. Most of the stores showed a seasonal increase 
in stock on hand during November this year, in comparison with stocks on 
hand at the end of October. : 

The rate of stock turnover in the Fifth District has been more rapid this 
than during the first 11 months of 1928, except in Washington where the 
figure ic slightly lower. Averaging all the stores together, stocks have been 
turned 2.969 times this year prior to November 30, in comparison with only 
2.820 times in the corresponding 11 months last year. 

Collections in the district in November averaged better than in either 
October this year or November 1928, and this is also true of the Baltimore 
stores. The Washington collections were better in November than in 
October, but not up to those of November last year, while collections in the 
Other Cities stores in November showed a decline from those of October but 
were better than collections in November last year. 








Building Operations in Atlanta Federal Reserve Dis- 
trict—Index Number for November 25.2 Compared 
With 33.9 for October. 


Building conditions in the Atlanta Federal Reserve Dis- 
trict are indicated as follows in the Dee. 31 ‘“‘Monthly Re- 


view” of the Federal Reserve Bank of Atlanta. 
Building. 

The volume of building, evidenced by building permits issued at 20 
regularly reporting cities of the Sixth [Atlanta] District for the construction 
of buildings within their corporate limits, and by total contracts awarded 
in the district as a whole, declined further in November to the lowest level 
indicated in available statistics. 

Building permits issued during November at these 20 cities declined 
25.7% compared with the month before, were approximately half as large 
as for November 1928, and were smaller than for any month in this series 
of figures which goes back to the beginning of the year 1920. Increases 
over November 1928 were reported from Anniston, Montgomery, Miami, 
Augusta, Columbus, Macon, Alexandria and Chattanooga, and from Lake- 
land and Miami Beach whose figures are not included in the totals, or used 
in computing the index numbers, because not available over a long enough 
period. The index number for November is 25.2, compared with 33.9 
for October, and with 50.6 for November last year, based upon the monthly 
averages for the three-year period 1923 to 1925 inclusive as represented by 
100. Index numbers for Atlanta, and for cities of the district in which 
branches of the Federal Reserve Bank are located, are shown on the last 
page of this Review. The cumulative total of permits issued at these 20 
cities during the 11 months of 1929 is $69,643,705, a decrease of 27.8% 
compared with the total of $96,405,621 for the same months last year. 

According to statistics compiled by the F. W. Dodge Corp., total building 
and construction coutracts awarded in the 37 states east of the Rocky 
Mountains during November amounted to $391,012,500, a decline of 12% 
compared with the month before, and a decrease of 17% compared with 
the total for November 1928. In November $113,522,800, or 29% of all 
construction, was for residential building; $101,769,260, or 26%, was for 
commercial building: $72,361,000, or 19%, was for public works and utilities, 
and $39,673,900, or 10%, was for industrial construction. For the 11 
months of 1929 contract awards have totaled $5,437 ,922,400, a decrease 
of 12% compared with the total of $6,195,529,800 for the corresponding 
months of last year. 

Contracts awarded in the Sixth District during November amounted to 
$12,567,637, a decrease of 27.9% compared with the total for October, 
and 32.2% smaller than for November last year. Total awards during 
the 11 months of the year, however, amounted te $316,790,000, an in- 
crease of 3.4% over the same part of 1928 

In the table are shown building permits issued in November at reporting 
cities of the district, compared with the same month last year. 
































November 1929. November 1928. Percent. 
--- = Chonge 
No. Value. No. Value. in Value. 
Alabama—-Anniston----.---- 24 $35,650 7 $10,600 | +236.3 
8 an 361 392.194 460 NO 357 —A 8 
LAS SR 96 54,885 58 359,056 —84,7 
Montgomery --...-------- 160 121,390 187 117,534 +33 
Florida—Jacksonville___----- 280 193,011 335 453,273 —h7.4 
Sahl ce cig ain oie aebnelet te © 383 415,259 251 105,374 + 294.1 
EEE RE Rae 41 55,955 102 79,910 —30.0 
hie ia tithe hws 118 49,414 83 50,347 —1.9 
l= SA ar a 153 47,445 238 211,939 —77 6 
oe ae alaie 6 5,850 6 1,900 +207 .9 
Miami Beach*._.......--- 116 445,529 55 277,340 +60.7 
Georgia—Atlanta.-_....-.--- 226 359,442 347 1,791,029 —79.9 
Re gn ac ail me word wae 376 66,278 154 48,739 +36.0 
EERE SRI SE aE Ee 34 83,405 41 59,158 +410 
RT ihn ih lvinw Gini on am 142 70,762 78 40,795 +73.5 
SE eee 15 41,492 33 130,275 —68.2 
Louisiana—New Orleans - --- - 100 277 ,492 148 562,015 —50.6 
I oe ei ie at 60 50,473 54 23,769 | +112.3 
Tennessee—Chattanooga - - - - 284 192,100 232 122.446 +56.9 
UU *>£ ee 6 11,735 28 75,650 —84.5 
I tate iri lak alas onus tein oe 74 207,486 lil 332,324 —37 .6 
IN hoe ice kb oo « o's 131 105,777 187 214,374 —50.7 
Total 20 cities. ........- 3,064 | $2,832,591 | 3,134 | $5,697,964 —50.3 
pees eee... ....>. és 25.2 50.6 








* Not included in totals or index numbers. 








Slowing Down in Industry in Dallas Federal Reserve 
District Offset by Heavy Buying at Retail Stores 
—Decline in Building Activity. 

A slight slowing down in business and industry during 
November was reflected in reports from correspondents in 
the Eleventh Federal Reserve District, it is stated by the 
Federal Reserve Bank of Dallas, which, however, says that 
“offsetting to some extent the decreased activity in other 
fields was the heavy buying at department stores in larger 
centers in preparation for the Christmas holidays.” In its 
Jan. 1 “Monthly Business Review,” the Bank further sum- 
marizes conditions as follows: 


The November sales of these firms showed a gain of 1% over both the 
previous month and the corresponding month last year. Distribution of 
merchandise at wholesale reflected a substantial decline from the previous 
month, due in part to the seasonal falling off in the closing month of the 
fall season, and was considerably less than in November 1928. The valua- 
tion of building permits issued at principal cities reflected a substantial 
decline, being 37% leas than in the previous month and 39% below that a 
year ago. The production, shipments, and new orders for lumber, likewise, 
showed a large decline. While the production and shipments of cement 
were smaller than the heavy volume in October, they were larger than a 
year ago. 

The business mortality rate in this district reflected an improvement 
during November even though the trend of failures is usually upward at 
this season. Both the number of insolvencies and the aggregate indebted- 
ness were smaller than in the previous month and the indebtedness of 
defaulting firms was less than in the same month last year. While the 
number of failures was slightly larger than in November 1928 there has 
been only one month since that date when failures were fewer than in 
the past month. 

Debits to individual accounts at banks at larger centers were 13% less 
than the record volume in October, but exceeded those in the corresponding 
month last year by 5%. The daily average of combined net demand and 
time deposits of member banks in the Eleventh District, after showing a 
seasonal increase in September and October, reflected a slight decline in 
November. The total of these deposits for the month was $891,591,000 
as compared to $900,260,000 in October and was considerably smaller than 
actual deposits on Dec. 12 1928. The loans and investments of member 
banks in selected cities showed a considerable decline during November 
but were slightly larger than a year ago. Federal Reserve Bank loans to 
member banks on Nov. 30 were only slightly lower than a month earlier, 
but they had declined to $19,601,350 on Dee. 14, which was $12,676,928 
less than on Oct. 31. On that date, however, they were $2,536,195 greater 
than on the corresponding date in 1928. There is still a heavy demand 
for short-term investments, as is evidenced by the fact that subscriptions 
to the United States Treasury certificates of indebtedness, dated Dec. 16 
and bearing 34% interest, were $28,452,000 against which allotments 
of $14,900,500 were made. 

Agricultural operations during the month were retarded as a result of 
unfavorable weather conditions. Nevertheless, farmers are proceeding as 
rapidly as possible with the harvesting of remaining crops and the prepara- 
tion of the soil for next year’s crops. The rains have left a good subsoil 
season in the ground and have been beneficial to small grains. These crops 
are now mostly up to a good stand and making rapid growth. While 
livestock are going into the winter in fair to good condition, their condition 
is not so good as a month earlier or a year ago. 

Regarding building operations the Bank says: 

Building. 

As reflected in the valuation of permits issued at principal cities, con- 
siruction activity in the Eleventh [Dallas] Federal Reserve District was 
d cidedly less in November than in October or the corresponding month 
last year. The valuation of permits issued at these centers, amounting 
to $5,308,963 as against $8,389,467 in the previous month and $8,692,371 
in November 1928, was smaller than in any previous month of the current 
year. Of the 14 reporting centers, it will be observed that only four cities 
reported increases over October while only three showed gains over Novem- 
ber 1928. The valuation of permits issued during the eleven months of the 
current year was 4.7% below that during the same period of the 
previous year. 





Conditions in Pacific Southwest as Viewed By Security 
—First National Bank of Los Angeles. 


The year 1929 was a moderately prosperous one in Los 
Angeles and in Southern California, generally, despite the 
financial readjustment that took place during the latter 
part of the year, according to the Monthly Summary of 
Business Conditions in the Pacific Southwest territory 
compiled by the Department of Research and Service of the 
Security-First National Bank of Los Angeles made available 
Jan. 2. It is stated that many of the factors contributing 
to the economic structure of this region show increases during 
1929 compared with 1928. Check transactions tone of the 
best single measures of business activity), increased 13.4% 
in Los Angeles during the year compared with the preceding 
year. Check transactions during the period from Jan. 1 
to Dec. 24 1929, compared with the corresponding period of 
1928, recorded increases in six of seven smaller Southern 
California cities for which figures are available, as follows: 
Santa Barbara, 14.5%; Long Beach, 13.4%; San Bernardino, 
8.4%; San Diego, 4.4%; Bakersfield, 2.4%; and Pasadena, 
9-10 of 1%. Fresno showed a decline of 3.9% in bank debits 
during the year. 

The summary continues in part: 
ii..Activity in the industrial and manufacturing field, as measured by sales 
of electrical energy for industrial use, was approximately 20% greater 
during 1929 than during 1928. Petroleum production established a new 
high figure during the year, exceeding the former high record output in 
1923 by about 11%. The petroleum industry, however, has suffered from 
over-production, although recent attempts to bring about a better calance 
between supply and demand have proved partly successful. The building 
industry operated at a slightly lower level during 1929 compared with 1928. 

Agriculture experienced a good year in Southern California during 1929 
despite the fact that the yields of many crops were smaller than in 1928. 
Prices of agricultural products in general were higher during 1929 than in 
the previous year, which more than made up for the smaller yields. Al- 
though separate figures for Southern California are not available, preliminary 
figures for the State as a whole show that the total farm value of 28 of the 
leading crops increased 12.6% during 1929 compared with 1928, thereby 
indicating that the agricultural purchasing power has been well sustained. 
Of the 28 leading crops for which data are available, 7 showed increases in 
production, and 19 recorded increases in the value of production during 
1929 compared with 1928. Farm prices for 22 of the 28 leading California 


crops were higher during 1929 than in 1928. A disturbing factor in the 
agricultural situation in Southern California, however, is the lack of sea- 





sonal rainfall which has been keenly felt for some time. 











Jan. 11 1930.] FINANCIAL 


CHRONICLE 


201 








Distribution and trade were carried on at satisfactory levels during the 
year. Commerce through the Los Angeles harbor during 1929 showed in- 
creases of approximately 11.0 and 13.0% in tonnage and value, respectively, 
over the figures for 1928. Trade at both retail and wholesale has been 
carried on at good levels throughout the year. Sales of new passenger auto- 
mobiles during the first 11 months of 1929 compared with the same period 
in 1928 increased 37.4% in Los Angeles and 40.2% in Southern California. 
A large part of these increases has been due, however, to increased sales of 
low-priced automobiles. 

Banking. 

The banking situation in Los Angeles during the four weeks period end- 
ing Dec. 18 1929, was changed only slightly from that of the preceding four 
weeks, according to figures of banks which are members of the Federal Re- 
serve Bank of San Francisco. Total deposits of these banks on Dec. 18 were 
$5,000,000, or 7-10 of 1% greater than on Nov. 20. When the total deposit 
figures are segregated according to kinds of deposits, increases occurred in 
savings and ‘all other’’ deposits, and a decrease was noted in commercial 
deposits during the current four weeks period. 

The demand for credit has been steady during December. Total loans of 
reporting member banks on Dec. 18 were 2 1-3 million dollars, or 2-5 of 1% 
less than on Nov. 20. Loans on securities have tended steadily downward 
since Oct. 2, the figure for Dec. 18 being nearly 18 million dollars, or 11.6% 
less than on the former date, and 34% million dollars, or 2.4% less than on 
Nov. 20. All other loans increased nearly one million dollars, or 1-5 of 1%, 
in the period from Nov. 20 to Dec. 18. 

Investment holdings of reporting member banks in Los Angeles on Dec. 18 
were held at approximately the same level reported on Nov. 20. A segre- 
gation of the total holdings shows that during the current four weeks period 
ending Dec. 18, holdings of Government securities increased 3 1-3 million 
dollars, or 2.8%, while holdings of other bonds, stocks and securities de- 
creased slightly more than 3 1-3 million dollars, or 3.8%. 








Outlook for Buying Power on Pacific Coast as Viewed 
by Silberling Research Corporation. 


According to the Silberling Reports (dated Dec. 28), 
“the decline in general business and buying-power on the 
Pacific Coast has thus far been much less severe than in 
many other sections of the country. It is added that “‘our 
index, however, has fallen below normal and continuance of a 
downward direction through the first half of 1930 appears 
definitely assured. It will probably not reach as low a 
position with reference to the normal trend of growth as in 
some sections where the peak of prosperity this year was 
carried to exceptionally high and unsound levels.”” The 
Silberling Research Corp. goes on to say: 


It is important to recognize the effect of industrial curtailment on loca 
conditions. When a recession affects an important basic manufacturing 
industry it is likely to bring about recession in every area where the industry 
operates. This is of course less true of lines which cater to strictly localized 
demand, such a laundries or some building materials. But in the main the 
effects of curtailment are transmitted very broadly and promptly; local con- 
cerns will now feel the influence of keener competition through the fact that 
national organizations will in many cases seek to make up for the realtively 
more severe reduction in buying-power elsewhere by forcing their products 
more actively onthe Coast. This can only mean that this is a time for more 
than the usual alertness and keen study of marketing and sales problems 
and opportunities. 

Several important Cost industries deserve a special word of comment. 
The petroleum producers and refiners have been operating actively during 
the summer and fall and have created a situation which can only be balanced 
by rather drastic curtailment. As this occurs it will remove one influence 
that has been important in sustaining general activity in this territory. 
Another line of great importance is building construction and its related 
material and equipment lines. Residential and commercial building will 
be restricted for some time ta come and Coast industrial construction will 
probably feel a sharp recession during the spring and summer of 1930. 
Heavy utility and enzineering work will be less affected but, many smaller 
projects will be postponed or abandoned. The critical situation which for 
some months has been developing in the fir lumber industry deserves special 
attention at thistime. One bright feature of the Pacific Coast outlook for 
the year 1930 is the prospect of continued gradual improvement in foreign 
markets which would serve to sustain shipping and particularly those lines 
which derive income from export commerce. Now is the time to look care- 
fully into the export market for expansion and competitive opportunities. 
Another factor in this section of the country which should inspire confidence 
and help to maintain the flow of trade is the exceptionally strong position 
of the local banking structure. 


As to eurrent business policy the Silberling reports state: 


Current Business Policy. 


Weare facing a general business and trade recession which calls for special 
scrutiny of sales effort and careful direction of sales promotion toward those 
areas and those lines of business which offer relatively the least resistance. 
Sales stratezy consists of varying the attack to suit conditions, rather than 
complaining about the conditions. This is an exceilent time to plan ahead 
and to make those studies of competitive position, marketing areas and 
quotas which require time and are best undertaken in a quiet period when 
the rush of routine business is less pressing and distracting. Forward- 
looking sales executives are studying the new volume issued by the Depart- 
ment of Commerce called the Market Data Handbook of the United States, 
the finest collection of sales strategy material ever assembled. Get it. 
Use it. 

On the Pacific Coast it will pay to put special emphasis on sales efforts in 
the following areas during the next six months: San Francisco-West Bay; 
San Diego; San Joaquin Valley around Fresno; Santa Clara Valley around 
San Jose. 

There will be advantages in stressing the following lines as prospective 
buyers of your products or service: advertisers; commercial and investment 
bankers; chemicals and drugs; low-priced wearing apparel; five-and-ten cent 
stores; public utilities; farm machinery makers; bakeries and meats; dairy 
products; life insurance; air transport; confectionery. 

It will be desirable not to expect too much from the following lines: 
Building and construction materials; machine tools; automobiles, including 
parts and accesssories; tires and rubber goods; office equipment; oils; hotels; 
hardware; jewelry; art goods; household products and equipment; textiles 
other than staples; laundries; metals and mining. 


Credit Situation in San Francisco Federal Reserve 
District—Continued Expansion of Loans of Member 
Banks. 


“The effects upon the banking and credit situation of the 
readjustments which occurred at the close of October and 
the beginning of November are still plainly visible in this 
District,’’ says the Federal Reserve Bank of San Francisco, 
in its Monthly Review, dated Dec. 20, which surveys the 
credit situation in the District as follows: 


The amount of loans extended by reporting member banks was at record 
levels on Dec. 18. On the same date the deposits of these banks were still 
below the figures reached in early October, prior to the heavy transfers of 
funds to New York which characterized the last days of that month and 
the early days of November. Borrowing from the Federal Reserve Bank 
has been rapidly reduced since the middle of November but the reduction 
was made possible by a combination of special circumstances (which are 
set forth below) rather than by a change in the condition of member banks. 

Although the peak of demand for Reserve bank credit in the District was 
reached on Nov. 20, there has been a continued expansion of loans of 
member banks, especially of loans on securities. Most of the increase 
occurred during the week of Dec. 11-18 and was due to the flotation of a 
large issue of municipal bonds by the city of San Francisco. On Dec. 18 
the amount of these loans as well as of total loans was larger than at any 
time since the figures have been compiled. Deposits of these banks have 
also increased (a gain of 23 million dollars of time deposits more than 
offsetting a loss of 10 million dollars of net demand deposits) but not so 
rapidly as their loans, and the ratio of total deposits to total loans has 
declined. 

The amount of credit extended by the Federal Reserve Bank. of San 
Francisco increased 25 million dollars between Oct. 30 and Nov. 6. During 
the following two weeks there was a slight increase in Reserve bank credit 
outstanding, the peak being reached on Nov. 20, when rediscounts were 
116 million dollars and total earning assets 260 million dollars. During the 
succeeding four weeks member bank borrowings were rapidly repaid and, 
on Dec. 18, rediscounts were but 64 millions and total earning assets 109 
million dollars. 

Reduction of member bank indebtedness at the same time that member 
bank loans were increasing, was made possible chiefly by transfers of 
funds into the District amounting to 33 million dollars. There is ordinarily 
a movement of funds into this District during December which seems to be 
related to the desire of many banks to liquidate indebtedness at the Reserve 
bank in anticipation of a call by the Comptroller of the Currency for a 
statement of condition on Dec. 31. The greater part of the funds thus far 
received have been for the account of banks in Seattle and Spokane with 
smaller gains to Salt Lake City and Portland. There was a substantial 
outflow of funds from San Francisco and Los Angeles. 

Part of the flow of funds into the District arose indirectly out of member 
bank purchases of the Dec. 15 offering of Government securities. Banks 
of this District were allotted 25 million dollars of these 3% % certificates of 
indebtedness, which were paid for by a deposit credit to the Treasury. But 
government deposits of reporting banks increased only 13 million dollars 
during the four-week period, and their investments in United States govern- 
ment securities increased only six million dollars, indicating that a sub- 
stantial part of their allotment of certificates of indebtedness was for the 
account of others or was immediately sold. Ordinarily the greater part of 
such sales are made in markets outside the 12th District and contribute te a 
gain in funds through the gold settlement fund. 

Other factors which contributed to the easier position of member banks 
during recent weeks include (1) Mint purchases of gold amounting to four 
million dollars; (2) a decrease of eight million dollars in money in circulatien: 
(3) a net excess of Treasury expenditures over receipts in this District 
amounting to seven million dollars. 

On Dec. 6 the Federal] Reserve Bank of San Francisco reduced its disceunt 
rate from § to44%%. On Nov. 26 its buying rate on bankers’ acceptances 
was reduced from 4% to 4%. (Maturities up to 120 days.) The change in 
the discount rate placed the San Francisco District upon a parity with the 
New York, Chicago, and Boston Districts, where the Reserve banks had 
already reduced their rates. Following the change in rates, member banks 
increased their sales of local acceptances to this Bank and reduced their 
rediscounts. No change in interest rates charged to customers by cem- 
mercial banks has been reported during recent weeks. 

Federal Reserve Bank of San Franctsco. 
Condition 
Dec. 18 1929. oe, 11 1929. Nov. 20 1929. Dec. 19 1928. 





Total bills and securities. 109,000,000 12,600,000 160,000,000 136,000,000 
Bills discounted_.......- 64,000,000 72,000,000 116,000,000 65,000,000 
See 31,000,000 28,000,000 32,000,000 54,000,000 
United States securities... 14,000,000 12,000,000 12,000,000 17,000,000 
Total reserves. _..-...-- 283,000,000 277,000,000 227,000,000 245,000,000 
Total deposits _.......-. 183,000,000 183,000,000 187,000,000 190,000,000 
Federal Reserve notes in 
CHOGSHOR,. x occcnnna 190,000,000 186,000,000 183,000,000 172,000,000 
Ratio of total res. to dep. 
Federal Res. note 
liabilities combined... 759 748 61.5 67.6 


An interesting development of the past month has been the unusual and 
non-seasonal decline in the volume of money in circulation in the District 
amounting to 12 million dollars. This decline took place notwithstanding 
an increase of six millions in Federal Reserve note circulation during the 
same period, as shown on the chart at the bottom of this page. The diver- 
gent movements of these two series, which usually fluctuate together, was 
due to heavy redemptions of United States currency, unfit for further 
circulation, and the substitution of Federal Reserve notes of the old series 
(large size) for this currency which was redeemed. A reduction in the 
amount of money in circulation may indicate that the volume of cash sales of 
goods and services is declining and (or) that currency is passing from person 
to person at a faster rate and thus doing more work. 








Review of Meat Packing Industry by Federal Reserve 
Bank of Chicago—lIncrease in Number of Workers— 
Decline in Wages. 

From the Monthly Business Conditions Report, dated 
Dec. 31, of the Federal Reserve Bank of Chicago, we take 
the following regarding the meat packing industry: 

November production at slaughtering establishments in the United States 
slightly exceeded that of the preceding month and of a year ago. Employ- 
ment, as recorded by payrolls at the close of the period, increased 3.3% in 


number of workers and with one less working day showed a decline of 8.3% 
in hours worked and of 3.3% in total earnings as compared with October. 





Inquiry for packing-house products was restricted to some extent by the 
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usual heavy consumption of poultry at this season; trade in domestic 
markets was good for most pork products and rather draggy for beef and 
veal. Lamb moved slowly at the beginning of the month but an improved 
demand was evidenced later. November sales billed to domestic and foreign 
customers by 55 meat packing companies in the United States showed a 
seasonal recession of 12.9% in total value from October, and aggregated 
3.3% less than for the same month last year. Domestic demand ranged 
between fair and good at the beginning of December. Inventories at pack- 
ing plants and cold-storage warebouses in the United States decreased on 
Dec. 1 from the beginning of November but were in excess of last year and 
the 1924-28 average for the month. Stocks of pickled pork, frozen pork, 
beef, lamb, and miscellaneous meats, however, increased over the pre- 
ceding period and holdings of dry salt pork and of lamb decreased from a 
year ago. Chicago prices of beef changed little in November from a month 
previous; pork, lard, and veal declined slightly, while lamb and mutton 
advanced. Quotations for pork products and for lamb and mutton strength- 
ened early in December. Shipments for export totaled a little larger than in 
October; several of the individual companies experienced a decline. Foreign 
trade remained about on a level with October; some improvement was 
found in the United Kingdom. Dec. 1 inventories already abroad, 
including stocks in transit to European countries, were less than on Novem- 
ber 1. Prices averaged close to Chicago parity; a few commodities were at 
a premium. 








Union Trust Co. of Cleveland Sees Improved Sentiment 
in Automobile Industry. 


“Improved sentiment has appeared in the automobile in- 
dustry, and present indications are that the trade is beginning 
to turn the corner toward moderate improvement,” says the 
Union Trust Co., Cleveland. ‘“‘The industry is now looking 
forward to the January motor show,” says the bank in its 
magazine Trade Winds. ‘‘Meanwhile order for steel, parts 
and other materials are showing some increase. The rate of 
improvement will depend upon developments in the trade in 
the coming year. It does not appear likely that the situation 
will justify an immediate upswing to high peaks of produc- 
tion.”’ 

The bank estimates the replacement demand for cars and 
trucks in the United States and Canada during 1930 at 3,000,- 
000 units and total output at somewhat, though not greatly, 
below 5,000,000 units, as against approximately 5,600,000 
produced in 1929. The bank says: 

“Most automobile companies are planning their schedules for the re- 
sumption of operations on a gradually increasing scale early in 1930. The 
majority are not expecting to reach the peaks of 1929 activity in the coming 
year, although one large company is reported to be preparing for a substanti- 
ally larger output. 

‘The coming motor shows are expected to give an indication of the trend 
of demand for next year. No dramatic changes in design and engineering 
are known to be in the making, but some interesting developments are 
indicated. 

“One factor on which the automobile industry is pinning its hope for 1930 
is a further growth in the number of ‘two-car’ families. The increasing 
efficiency and finer appearance of small low-priced cars is making their use 
more common in well-to-do-families to supplement the larger cars."’ 

However, the new high standards of the lower priced cars 
are making it increasingly hard to sell high-grade used cars 
ata profit. It also reports announcements by the heads ofa 
number of leading automobile companies that they will keep 
output closely in line with retail requirements. so as not to 
force dealers to resort to the uneconomical sales methods 
largely prevailing in former years. The bank adds: 

“*Recently there has been a recession in exports of automobiles compared 
with preceding months. This recession in exports has resulted partly from 
reduced sales abroad and partly from the growing tendency on the part of 
American producers to acquire production facilities in foreign countries. 
The first factor came about partly as a result of the high money rates in this 
country, which caused a virtual drying up of loans to Europe, thus affecting 
the purchasing power of foreign borrowers and buyers. 

“The building of plants abroad by American automobile manufacturers 
may be expected to have some influence upon exports from this country. 
However, this may not be as great as expected by some, because of the fact 
that many of the foreign plants are merely assembling plants and the various 


Parts for cars in the main are shipped from the United States to these 
assembling plants.”’ 








Increase in Crude Rubber Exports from Malaya. 

Total exports of crude rubber from Malaya during Decem- 
ber amounted to 48,513 tons, against 46,279 tons in Novem- 
ber and 66,763 tons exported in December 1928, according 
to cables received by the Rubber Exchange of New York 
on Jan. 3. Shipments from Malaya to the United States 
during December were 32,559 tons, compared with 28,545 
tons in November and 48,538 tons in December a year ago. 
Shipments to the United Kingdom totaled 7,927 tons in 


December, against 9,361 tons in November and 8,164 tons 
in December 1928. 





Consumption of Crude Rubber at Year’s 
Figure in December. 

Owing to the year-end shut down for inventory, con- 
sumption of crude rubber by manufacturers fell to the 
year’s lowest figures during December. Members of the 
Rubber Exchange on Jan. 2 estimated consumption for the 
month at between 24,000 and 25,000 tons. This compares 
with 27,659 tons consumed during November, and with 
31,232 tons during December last year. Consumption for 
the year 1929 is placed at a little over 470,000 tons, compared 


Lowest 





with 441,337 tons during 1928 and with 371,027 tons con- 
sumed during 1927. The heaviest months of consumption 
were April, May and June, when the totals were, respec- 
tively, 47,521 tons, 49,233 tons and 43,228 tons. 








Current Lumber Orders Again Ahead of Production in 
Second Holiday Week. 


Despite increase in production of softwoods during the 
second of the holiday weeks, lumber orders continued in ex- 
cess of the cut for both hardwoods and softwoods, according 
to a summary of telegraphic reports from 800 mills to the 
National Lumber Manufacturers Association for the week 
ended Jan. 4 1930. Shipments also maintained a similarly 
favorable relation. The total production of these mills 
was 237,699,000 feet. For Christmas week, 789 mills re- 
ported only 183,218,000 feet combined production. For 
the week preceding, combined reports of 805 mills gave 
total cut as 320,007,000 feet. Orders reported by the 800 
mills for the week ended Jan. 4 were 106% of production, 
as compared with 110% during Christmas week. Ship- 
ments were 108% of production, as compared with 109% 
a week earlier. Unfilled orders at 498 softwood mills on 
Jan. 4 were the equivalent of 20 days’ production, which 
may be compared with an equivalent of 19 days’ reported 
by 509 mills on Dec. 28. Four hundred and seven identical 
softwood mills gave production for the first week of this year 
as 9% less, shipments 9% less, and orders 7% under the 
volume for the first week of last year; for hardwoods, 192 
identical mills reported production 33% less, shipments 
31% less and orders 28% less than for the same week last 
year. 


Lumber orders reported for the week ended Jan. 4 1930, 
by 602 softwood mills totaled 225,322,000 feet, or 5% 
above the production of the same mills. Shipments as re- 
ported for the same week were 232,275,000 feet, or 8% 
above production. Production was 215,599,000 feet. 

Reports from 222 hardwood mills give new business as 
25,902,000 feet, or 17% above production. Shipments as 
reported for the same week were 23,813,000 feet, or 8% 
above production. Production was 22,100,000 feet. The 
Association’s statement further shows: 


Unfilled Orders. 

Reports from 498 softwood mills give unfilled orders of 914,034,000 feet 
on Jan. 4 1930, or the equivalent of 20 days’ production. This is based upon 
production of latest calendar year—300-day year—and may be compared 
with unfilled orders of 509 softwood mills on Dec 28 1929, of 875,478,000 
feet, the equivalent of 19 days’ production. 

The 354 identical softwood mills report unfilled orders as 773,666,000 
feet, on Jan. 4 1930, as compared with 923,201,000 feet for the same week 
a year ago. Last week's production of 407 identical softwood mills was 
168.325,000 feet, and a year ago it was 184,186,000 feet: shipments were 
respectively 183,753,000 feet and 201,316,000 feet; and orders received 
176,301,000 feet and 188,586,000 feet. In the case of hardwoods, 192 
identical mills reported production last week and a year ago 20,472,000 
feet and 30,435,000 feet; shipments 22,056.000 feet and 32,127,.00 feet; 
and orders 23,189,000 feet and 32,196,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 212 mills reporting for the week ended Jan. 4 totaled 128,- 
930,000 feet, of which 51,539,000 feet was for domestic cargo delivery, 
and 21,830,000 feet export. New business by rail amounted to 44,182,000 
feet. Shipments totaled 136,114,000 feet, of which 56,881,000 feet moved 
coastwise and intercoastal and 28,453,000 feet er:port. Rail shipments to- 
taled 39,401,000 feet and local deliveries 11,379,000 ‘eet. Unshipped orders 
totaled 595,525,000 feet, of which domestic cargo orders totaled 282,571,000 
feet, foreign 149,418,000 feet and rail trade 164,536.000 feet. Weekly 
capacity of these mills is 247,537,000 feet. For the 52 weeks ended Dec. 
28, 137 identica) mills reported orders .1% over production and shipments 
were 1% below production. The same mills showed an increase in inven- 
tories of 7.2% on Dec. 28, as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 145 mills 
reporting, shipments were 4% below production, and orders 10% below 
production and 5% below shipments. New business taken during the week 
amounted to 52,101,000 feet (previous week 37,884,000 at 151 mills); 
shipments 55,125,000 feet, (previous week 31.290,000); and production 
57 658,000 feet, (previous week 28,106,000). The three-year average pro- 
duction of these 145 mills is 70,749,000 feet. Orders on hand at the end of 
the week at 115 mills were 148,806,000 feet. The 136 identical mills re- 
ported a decrease in production of 12%, and in new business an increase of 
4%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Oregon, 
reported production from 71 mills as 17,431,000 feet, shipments 15,903,000 
and new business 25,185,000 feet. Fifty-four identical mills reported a 
decrease in production of 7%, and in new business of 6%, in comparison 
with the corresponding week of last year. 

The California White and Sugar Pine Manufacturers Association, of 
San Francisco, reported production, Jan. 1 to 4, incl., from 13 mills as 
1,873,000 feet, shipments 3,727,000 and orders 4,307,000 feet. The same 
number of mills reported a decrease in production of 70% and in orders of 
30%, when compared with a year ago. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 9 milis as 1,430,000 feet, shipments 5,628,000 
and new business 4,155,000. Thesame number of mills reported a decrease 
in production of 59% and in new business of 24% in comparison with last 
year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis , reported production from 24 mills as 3,386,000 feet, ship- 
ments 1,336,000 and orders 1,159,000. The same number of mills reported 
production and orders 18% less than that reported a year ago. 
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The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 114 mills as 10,229,000 feet, shipments 9,575,000 and new busi- 
ness 5,629,000. Forty-two identical mills reported a 3% decrease in pro- 
duction and a 19% decrease in new business, compared with last year. 

The California Redwood Association, of San Francisco, reported pro- 
duction from 14 mills as 7,377,000 feet, shipments 4,866,000 and orders 
3,856,000. The same number of mills reported a 38% increase in produc- 
tion, and a 38% decrease in orders, in comparison with the same period a 
year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 198 mills as 16,588,000 feet, shipments 20,675,000 and 
new business 23,744,000. Reports from 168 identical mills showed pro- 
duction 41% less, and new business 23 % less, than that reported last year. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 24 mills as 5,512,000 feet, ship- 
ments 3,138,000 and orders 2,158,000. The same number of mills reported 
an increase of 7% in production, and a decrease of 56% in orders, when 
compared with a year ago. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED JAN. 4 1930. 
































Produc- Ship- iP. C. . O. 
Assoctation. tion ments of Orders of 
M. Ft. M. Ft. |Prod.| M.Ft. | Prod. 
Southern Pine: 
Week—145 mill reports.........- 57,658 55,125) 96 52,101) 90 
West Coast Lumbermen’s: 
Week—212 mill reports_.......-- 116,215 136,115} 117 128,930} 111 
Western Pine Manufacturers: 
Week—71 mill reports._........- 17,431 15,903) 91 25,185) 144 
California White and Sugar Pine: 
Week—13 mill reports___.......- 1,873 3,727| 199 4,307| 230 
Northern Pine Manufacturers: 
Week—9 mill reports_-........- 1,430 5,628) 394 4,155) 291 
No.Hemlock&Hardwood (softwoods) 
Week—24 mill reports........._- 3,386 1,336} 39 1,159; 34 
North Carolina Pine: 
Week—114 mill reports_......... 10,229 9,575) 94 5,269) 55 
California Redwood: 
Week—14 mill reports_........-- 7,377 4,866) 66 3,856) 52 
Softwood total: 
Week—602 mill reports. .....-.-- 215,599 232,275] 108 225,322) 105 
Sardwood Manufacturers Inst.: 
Week—198 mill reports_.......-.-. 16,588 20,675; 125 23,744) 143 
Northern Hemlock and Hardwood: 
Week—24 mill reports_.........- 5,512 3,138) 57 2,158} 39 
Hardwoods total: 
Week—222 mill reports__......-- 22,100 23,813! 108 25,902! 117 











West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 224 mills show that for the week ended Dec. 
28 1929, orders and shipments exceed production by 12.40% 
and 23.03%, respectively. The Association’s statement 
follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 
224 mills report for week ending Dec. 28 1929. 
(All mills reporting production, orders and shipments.) 
85,579,393 feet (100%) 
96,189,203 feet (12.40% over production) 
EGS 2 sb. 9s 1u-0 Nic ain nial Rie ik 105,285,523 feet (23.03% over production) 
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (308 IDENTICAL MILLS). 
(All mills reporting production for 1928 and 1929 to date.) 
Actual production week ended Dec. 28 1929 96,551,523 feet 


Average weekly production, 52 weeks ended Dec. 28 1929_______.-_- 202,256,946 feet 
Average weekly production during 1928._.............-.---.. -- 205,670,779 feet 
Average weekly production, last three years._._..._.........-._.--- 212,574,720 feet 
Oe a on il sin a ance eaacin manatde 298,551,834 feet 


* Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 


WEEKLY COMPARISON (IN FEET) FOR 224 IDENTICAL MILLS—1929. 


(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Week Ended— Dec. 28. 
Production (feet) . . ....<...- 85,579,393 
GR CD aa cocncccenactn 96,189,203 

a 43,556,357 

Domestic cargo-.....--.-- 35,097,935 

a eee 10,384,177 

DEatniétvsiwacdennn ene 7,150,734 
Shipments (feet) _......----- 105,285,532 

Sem fF 

Domestic cargo.-..----.-- 39,905,901 

2 22,396,707 

| i eee eee ores 7,150,734 
Unfilled orders (feet) -----.-- 606,611,063 

EE Dac nibcurw ws tewinkis 160,124,896 

Domestic cargo.---.-.---- 287 ,877,124 

I ie ices se ticcses pee nee aiaap die 158,609,043 


Dec. 21. 
163,699,872 
154,825,100 

56,642,685 

68,535,785 

20,111,676 

9,534,954 
130,024,838 

45,602,113 

51,650,146 

23,237,625 

9,534,954 
622,003,003 
154,458,730 
293,224,285 
174,319,988 


112 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 


Dec, 14. 
164,066,239 
158,526,901 

46,718,596 

70,432,511 

28,463,677 

12,912,117 
144,610,598 

41,275,729 

61,612,898 

28,809,854 

12,912,117 
600,290,931 
143,057,131 
278,311,260 
178,922,540 


Average 52 

Week Ended Weeks Ended 

Dec. 28 '29. Dec. 28°29. 

Production (feet) ...-.----------- 49,211,848 108,524,403 
CO OE EE 63,739,450 105,972,155 
GOOD CHORE) cccnccceccecdne 58,119,151 107,182,351 


Dee. 7. 
174,114,125 
131,043,612 

54,633,740 

37,033,865 

25,597,541 

13,778,466 
133,972,507 

45,738,279 

47,712,080 

26,743,682 

13,778,466 
592,408,858 
137,739,438 
275,367 ,485 
179,301,935 


Average 52 


Weeks Ended 


Dec. 29 '28. 
113,614,962 
115,909,206 
115,124,541 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED DEC. 21 '29 (113 mills). 
































Orders on Unfilled 
Hand Be- Orders Cancel- Shtp- Orders 
gtn’g Week| Recetved lattons. ments. |Week Ended 
Dec. 21 '29. Dec. 21 °29. 
Washington & Oregon 
(95 Mills)— Feet. Feat. Feat. Feet. Feet. 
Ce oe cieween 72,555,107(21,596,497 811,771|14,541,782| 78,778,051 
Atlantic Coast.......--. 138,331,280/134,714,807 567 ,662|25,835,771| 146,642,654 
iscellaneous.-..-.....- 7,568,324 186,525 None 1,448,994) 6,305,855 
Total Wash. & Oregon|218,434,711/56,497,829| 1,379,433/41,826,547/231,726,560 
Brit. Col. (18 Milils)— 
0 Sa 2,217,940 125,000 61,000 556,000} 1,725,940 
Atlantic Coast.......-.. 21,047,295) 6,045,767 16,000] 2,975,617] 24,101,445 
iscellaneous........- 6,330,000} None None 665,000} 5,665,000 
Total Brit. Columbia-| 29,595,235) 6,170,767 77,000} 4,196,617) 31,492,385 
Total domestic cargo_|248,029.946162,668,596! 1,456,433!46,023, 164'!263,218,945 








Automobile Price Changes Announced. 


The Hudson Motor Car Co. is offering its new Hudson 
eight-cylinder models at a lower average list than the 
former six-cylinder line. The range on the new cars is 
$1,050 to $1,650, showing reductions of $25 to $95 on 
popular models, compared with prices of $1,095 to $1,500 
on the former six. The new coach is $1,050; coupe, $1,100; 
standard sedan, $1,150; brougham, $1,295; touring sedan, 
$1,250; sun sedan, $1,335, and seven-passenger sedan, $1,650. 

The new Essex models which have been increased in 
size, show advances of $25 to $40 compared with former 
models, and range from $735 to $995, compared with $695 
to $895 on the 1929 line. Coupe is $735; four-passenger 
coupe, $750; coach, $765; standard sedan, $825; touring 
sedan, $875; brougham, $895, and sun sedan, $995. 

The De Soto Straight Eight, an entirely new car, was 
shown this week for the first time at Grand Central Palace 
by the De Soto Motor Corp., as a companion car to the 
De Soto Six, which established a record for first-year sales. 
Factory list prices of the new straight eights are; Standard 
sedan, $995; business coupe, $965; roadster, $985; deluxe 
coupe, $1,025; deluxe sedan, $1,065, and touring car, 
$1,035. The present De Soto Six will be continued in the 
line, and together with the straight eight will be offered 
by De Soto dealers this year. 

New Oakland V-type eight, introduced by the Oakland 
Motor Car Co in seven models, is priced as follows: Roadster 
$1,025; coupe, $1,045; two-door sedan, $1,065; phaeton, 
$1,075; sport coupe, $1,115; four-door sedan, $1,145; custom 
sedan, $1,195. Prices of new series Pontiac Big Six, pre- 
sented in seven models, are: Coupe, $745; roadster, $765; 
phaeton, $765; two-door sedan, $775; four-door sedan, $825; 
custom sedan, $875. Price range of $745 to $875 for new 
line compares with range of $745 to $895 on preceding 
models. 

The Graham-Paige Motor Corp. announces prices on the 
following 1930 models of Graham ears: 


On five-passenger four-door sedans the factory list price follows: Stand- 
ard Six, $995; Special Six, $1,225; Standard Hight, $1,445; Special Eight, 
$1,595; Custom Eight, formerly Model 827, $2,025; Custom Eight, formerly 
Model 837, $2,455. 

Prices of the other models are as follows: 

Standard Six Coupe, $965; coupe with rumble seat, $995; roadster, $995; 
phaeton, $1,015; cabriolet, $1,065. 

Special Six, two-door sedan, $1,125; coupe, $1,195; coupe with rumble 
seat, $1,225; roadster, $1,125; phaeton, $1,245; cabriolet, $1,295 


Standard Eight coupe with rumble seat, $1,445; Special Eight coupe 
with rumble seat, $1,595. 

Custom Eight, 127-in. wheelbase, four-passenger coupe, $2,025; two- 
passenger coupe, $2,225; roadster, $2,225; cabriolet, $2,245; phaeton, $2,295. 

Custom Eight, 137-in. wheelbase, town sedan, $2,455; seven-passenger 
sedan, $2,525; limousine, $2,595; LeBaron limousine sedan, $2,540; LeBaron 
limousine, $2,800; LeBaron town car, $2,625. 

The Durant Motor Corp. announces the following prices 


on 1930 models: 


3 Speed 4 Speed 
614 617 

Modeis. Models. 
I ON oi eines tunstaees chetaae $785 $995 
Standard coupe, rumble seat..........-------------- 815 1,025 
I ab heenandaniawenwennee 845 1,065 
SS EEE CR SEES Ble EE eT TT 945 1,155 
ab eka ote dna es 975 1,195 
i CORO... ... ccc enn dbadanentieansdekhaneae 945 1,155 
Bets DREN. occ cn ice can ccdececewdnavecdasewenen 960 1,185 


Substantial price reductions on the new 1930 Chevrolet 
sixes were announced last week by W. S. Knudsen, President 
and General Manager of the Chevrolet Motor Co. Mr. 


Knudsen stated: 

Base price of $525, current in 1929, will be cut to $495 for the new 1930 
series with parallel reductions all along the line of passenger and com- 
mercial cars. 

The new low price on an immeasurably improved product was made 
possible because use of Chevrolet’s record volume in 1929 when 1,350,000 
cars were built. Economies of precision manufacture, plus savings effected 
by quantity purchase of raw materials, made possible lower production costs 
which are now being passed on to the consuming public. 


Lawrence P. Fisher, President of the Cadillae Motor Car 
Co. has announced prices on the new Cadillac V 16, f.o.b. 
Detroit as follows: Roadster, $5,350; convertible coupe, 
$5,900; five passenger club sedan, $5,950; seven-passenger 
imperial, $6,525; all-weather imperial phaeton, $6,650, and 
town brougham, $9,500. There are 50 models and body 
types in the new 16-cylinder line with Fieetwood custom 
eoachwork and priced within the foregoing range. 

The Pierce-Arrow Motor Car Co. entered 1930 with a 
brilliant array of straight eights, introducing cars of new 
dimensions and a notable group of mechanical developments, 
including a more powerful engine and a silent gear-shift. A 
new and slightly smaller model of somewhat lower price 





($2,595 at Buffalo), will serve to extend the Pierce-Arrow line 
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so that it covers all price brackets of the fine-car field. Aside 
from special custom body models, the product will be built in 
18 body styles and in four lengths of wheelbase. Five models 
—an ultra-smart town car, a seven-passenger enclosed drive 
limousine, an unusually commodious seven passenger sedan, 
a convertible coupe, and a big seven-passenger touring car— 
comprises Group A, with prices at the factory ranging from 
$3,975 to $6,250. In Group B, powered by a 125 h.p. 
engine, are offered a five-passenger sedan, a club sedan, a 
chauffeur-driven Club Berline, a five-passenger Victoria 
coupe, a seven-passenger sedan, and a seven-passenger en- 
closed drive limousine, all mounted on a 139-inch wheelbase 
chassis. On a 134-inch chassis are offered a roadster, a 
smart four-passenger phaeton with tonneau cowl and wind- 
shield, a four-passenger touring car and a convertible coupe. 
Prices range from $2,975 to $3,675 at the factory. In Group 
C, whose wheelbase is 132 inches, Pierce-Arrow has created a 
five-passenger sedan. Companion cars of this group are a 
five-passenger club brougham and a two-passenger coupe 
with rumble seat. The engine has 115 h.p. Prices at the 
factory range from $2,595 to $2,750. 

The new line of Dodge Brothers six-cylinder cars are 
priced at $835 for the business coupe, $855 for the coupe with 
rumble seat, $865 for sedan, $875 for the phaeton and $935 
for the convertible coupe. Prices of the new eight-cylinder 
models range from $1,095 for the roadster to $1,195 for the 
convertible coupe with rumble seat. 








Raw Silk Imports in 1929 Totaled 661,611 Bales, An 
Increase of 95,233 Bales as Compared With 1928— 
Inventories Reach New High Figure. 

According to the Silk Association of America, Inc., im- 
ports of raw silk in the year ended Dec. 31 1929, amounted 
to 661,611 bales as against 566,378 bales in the previous year, 
an increase of 95,233 bales. Imports during the month of 
Dec. 1929 were 58,479 bales, as compared with 62,885 bales 
in the preceding month and 44,128 bales in Dec. 1928. Ap- 
proximate deliveries to American mills in the year 1929 
exceeded the total for the preceding year of 571,010 bales 
by 48,737 bales. Approximate deliveries amounted in 
December last to 44,159 bales as against 45,026 bales in 
the corresponding month in 1928 and 50,562 bales in Novem- 
ber 1929. Stocks of raw silk at Jan. 1 1930 amounted to 
90,772 bales, a new high record, and compares with 76,452 
bales at Dec. 1 1929, and 48,908 bales at Jan. 1 1929. The 
Association’s statement shows: 


RAW SILK IN STORAGE JAN. 1 1930. 
(As reported by the principal warehouses in New York City and Hoboken.) 



























































Figures in Bales— European. Japan. All Other. Total. 
Pe a0 © En connec batcecnnse 1,490 56.043 18,919 76,452 
Imports month of December 1929x__.. 1,348 47,913 9,218 58,479 

Total amount avail. during December 2,833 103,956 28,137 134,931 
GE Tee er 1,728 65,271 23,773 90,772 
Approximate deliveries to American 

mills during December y..-....----- 1,110 38,685 4,364 44,159 

SUMMARY. 

Imports During the Month.x Storage at End of Month.z 

1929. 1928. 1927. 1929. 1928. 1927. 
NO 6 vin inn wae me 58,384 46,408 48,456 49,943 47,528 52,627 
February .....-.-- 43,278 44,828 33,991 46,993 41,677 43,758 
eee 48,103 50,520 38,600 45,218 40,186 33,116 
ee neal 47,762 36,555 46,486 39,125 35,483 31,749 
ey aN: 49,894 52,972 49,264 39,898 42,088 35,527 
I atl derarcs pois Goel 54,031 45,090 42,809 47,425 41,127 37,024 
SEE @ikaad de caace 46,795 38,670 47,856 42,596 38,866 43,841 
Sep .....'... ---| 65,516 62,930 59,819 48,408 50,975 56,618 
September ____.._- 59,970 47,286 52,475 55,104 50,464 58,986 
RES 66,514 48,857 51,207 64,129 49,381 62,366 
November -......- 62,885 48,134 36,650 76,452 49,806 52,069 
December --...--- 58,479 44,128 44,828 90,772 48,908 53,540 

, | eee ee eS PR a ae ee 

Average monthly_._! 55,134 47,198 46,037 53.839 44,707 46,768 
; Approrimate Amount in Transtt 

Approrimate Delivertes Between Japan and New York 

to American Mills.y End of Month. 
1929. 1928. 1927. 1929. 1928. 1927. 

PET Sccueccens 57,349 52,420 48,307 31,000 25,000 17,700 
ee 46,228 50,679 42,860 30,000 23,500 19,000 
aos ot od ae cere 49,878 §2,011 49,242 29,000 19,200 21,700 
ER ae 53,855 41,258 47,853 30,700 28,500 25,000 
IO sccinlihinies evininiiee cankon 49,121 46,367 45,486 28,000 24,000 22,900 
Be ckibikwssenue 46,504 | 46,051 41,312 21,200 17,600 | 26,600 
ih cs sine selie etcaieds 51,624 40,931 41,039 34,100 32,300 29,000 
‘oe 704 50,821 47,042 41,600 27,500 28,400 
September .......- 53,274 47,797 50,107 39,000 25,600 21,500 
oS eee 57,489 49,940 47,827 49,000 31,200 18,500 
November -....... 50,562 47,709 46,947 41,000 22,800 26,900 
December ......-. 44,159 45,026 43,357 38,000 42,500 33,500 

2 ef ie ge TRS Tee See ee ene 
Average monthly __! 51,646 47,584 45,948 34,383 26,642 24,225 























x Imports at New York during current month and at Pacific ports previous to 
the time allowed in transit across the Continent (covered by Manifests 305 to 334, 
inclusive). y Includes re-exports. z Includes 1,104 bales held at railroad terminals 


at end of month. Stocks in warehouses include National Raw Silk Exchange 
certified stocks, 3,890 bales. 


Production, Sales and Shipment of Cotton Cloth in 
December. 


Statistical reports of production, sales and shipments 
of standard cotton cloths during the month of December, 
1929, were made public Jan. 9 by the Association of Cotton 
Textile Merchants of New York. The figures cover a period 
of four weeks, says the Association, which adds: 


Production during the tour weeks of December amounted to 243,735,000 
yards, or at the rate of 60,934,000 yards per week. 

Sales during December were 302,934,000 yards, or 124.3% of production. 
Shipments during the month were 214,148,000 yards, equivalent to 87.9% 
of production. 

Stocks on hand at the end of the month amounied to 461,013,000 yards, 
representing an increase of 6.9% during the month. 

Unfilied orders on Dec. 31 were 431,018,000 yards, representing an in- 
crease of 25.9% during the month. 

These statistics on the manufacture and sale of standard cotton clotas 
are compiled from data supplied by 23 groups of manufacturers and selling 
agents reporting through the Association of Cotton Textile Merchants of 
New York and the Cotton-Textile Institute, Inc. The groups cover up- 
wards of 300 classifications or constructions of standard cotton cloths and 
represent a large part of the production of these fabrics in the United Suates. 


Production Statistics, December 1929. 


The following statistics cover upwards of 300 classifications or construc- 
tions o standard cotton cloths, and represent a very large part of the total 
production of these fabrics in the Umted States. This report represents 
all of the yardage reported to our Association and the Cotton-Textile In- 
stiue, Inc. It is a consolidation of the same 23 groups covered by our 
reports since October 1927. Tne figures for the month of December cover 
a period of four weeks: 


= ee 
Ratio Of « sais to production 
Shipments were 
Ratio of shipments to 
Stocks on hand Dec. 
Stocks 





ie I ai aiaieseeinis nin in piverenin waleaamhaieies 342,232 2 6.0: 
Untied orGers £966. 31 WO80...cccccncccaccsenccsnscces 431.018.000 yas: 
CORRS Bk Te CPG sc cc cudbatowccenesossnseusanse I 








Report of Finishers of Cotton Fabrics for November— 
Revised Figures for October. 

Along with the November statistics, by Federal Reserve 
Districts, on production and shipments of finished cotton 
goods, collected and compiled monthly by the National 
Association of Finishers of Cotton Fabrics, and furnished 
to the Federal Reserve Board, the Association makes public 
a revised report for October. Both the November and 
revised figures for October were made available Dec. 31. 
The November figures, furnished by 25 (out of 52) members 
of the national association, are shown in the following 
table: 






































White Dyed Printed 
Federal Reserve Dtstritct. Total.* Goods. Goods. Goods, 
Total finished a billed during mo.: 
Be, EO igiknciunesencacoudal 36,467, 146)10,391,477)|11,581,358' 9,480,231 
No. 2—New York i i ic init ell 10,635,509} 3,313,809 687 ,568| 2,447,865 
No. 3—Philadeiphia........-...-. 10,098,752) 5,933,847) 4,164,905] —- _.._-_ 
eh SP. oo wawenwddeanel 5,270,909) 4,411,205 ee 
Bs EE, ek brnackondawesed eS 6G Ul eee eee eee 
(Eee ee eT a eee 64,796,612|26,374,634|17,293,535/11,928,096 
Total gray yardage of finishing orders 
No. 1—Boston.-........ 32,006,336/11,513,938/11,894,222] 8,598,176 
No. 2—New York_..- 11,831,334] 5,165,624) 3,402,886 441,348 
No. 3—Philadelphia -- 8,399,114] 5,063,892] 3,335,222} _____- 
No. 5—Richmond.-.-.-.-- 5,405,372] 4,365,022) 1,040,350} _____- 
No. 8—St. Louis......- e§, ee 8) eee ae 
TIA te cht eriuiniietionsdileshe-nehiadewn aint’ 59,045,863/27,512,183/19,672,680] 9,039,524 
ae of cases finished goods shipped 
to customers: 
SG SP aia oa emits ecared inal 21,385 4,585 3,570 2,665 
ee —. , eae 7,037 2,486 a |. wena 
No. 3—Philadelphia-...........- 5,533 3,862 2) ae ee 
Gs, GN. chs cancesssens 3,310 2? «tev | «eben 
re - % een 1,845 ae B® oh 
i 39,110 13,272 5,863 2,665 
Number of cases finished goods held in 
storage at end of month: 
PS Se ae 19,366 4,269 3,091 3,149 
No. 3—New York..........-..-- 7,966 3,157 Ge -Gereee 
No. 3—Philadelphia............- 7,670 820 ween Soacee 
No. 5—Richmond..-.......-....- | SO es aimee Nal 
rc eo eo eee 775 TEER -cdahicgt gases 
Re as a ee EES 37,634 9,021 4,234 3,149 
Total ‘wane Percentage of capacity 
operated: 
Bs I in etiam iba citbunel 5 x51 74 
i. ee Tl 55 x48 75 
No. 3—Philadelphia............- 53 x53 i 
No. 5—Richmond.-_-............- 52 x52 aw 
eS 6 eae 90 x90 a 
Average (five districts)_....._- 55 x52 75 
Total average work ahead at end of 
month expressed in days 
SG, GON a. a cecediekonenca 4.2 x2.6 10.8 
2, OCR BOND ccnmarncons: 3.0 x2.0 0.5 
No, 3—Philadeiphia............. 2.8 x2.8 me 
No. 5—Richmond..-............ 3.8 x3.8 ig 
Wes SPREE BE icnentisunensecs 9.6 x9.6 Sod 
Average (five districts)._....._._ 3.9 x2.8 10.3 














*Includes in certain instances figures for plants reporting totals o 
x Figures for white goods and dyed goods combined. ave 


The revised October figures for 25 (out of 52) members of 
the national association, comparable with the figures for 
November 1929, are shown in the following table: 
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White Dyed Printed 
Federal Reserve District. Total .* Goods. Goods. Goods. 
Total finished yards billed during 
month 
Me. +Mentes.............- 44,180,330} 12,544,744] 14,658,267| 11,465,557 
No. 2—New York-...---.---.- 713,180,520 ey 753| 1,134,704) 2,838,413 
No. 3—Philadelphia---_-___--_- 11,283,526] 7,627,785) 3,655,741; ------ 
No. 5 —Richmond-.-.-.-....--- 7,314,488} 5,615,276] 1,699,212} --.---- 
No. 8—St. Louis..........-..- 2,362,206] 2,363,208, .....-] «soso 
ee ee 778,321,162| 33,694,856] 21,147,924) 14,303,970 
Total grey yardage of finishing 
orders received: 
Ps + ao wehwacanms 41,768,751] 14,192,386] 16,989,726) 10,586,639 
No. 2—New York.-..-....--.-.- 712,331,660} 75,863,146] 72,878,138 7913,150 
No. 3—Philadelphia----.---.--- 12,218,833} 7,100,275) 5,118,558) ------ 
No. 5—Richmond.-.---..-...-.-- 5,643,040} 4,497,373) 1,145,667] ------ 
No. 8—St. Louis..........-.- 3,250,443) 3,250,443) §§ «<2-2-) 839 wooo ee 
iin sn seis eign tenia 775,212,727 | 734,903,623 | 726,132,089) 711,499,789 
Number of cases finished goods 
shipped to customers: 
SS Oa 24,819 5,695 4,193 3,741 
No. 2—New York. -.-..-.----- 77,770 -) fae... 
No. 3—Philadelphia__--------- 6,751 4,750 S300 aednas 
No. 5—Richmond.--..-.-..---- 3,618 Dl. . «sana  <aaee 
No. 8— 8t. Louts.__.......-.- 1,959 0 ae ey ee 
ee thi sie tad tibinken 8 wins 744,917 15,730 7,173 3,741 
Number of cases finished goods 
held in storage at end of mo.: 
Bhs Ts caw pansndase 17,894 4,184 2,973 3,058 
No. 2—New York. .-.--.-.----- 77,354 2,781 tl Aaa 
No. 3—Philadelphia_.-------.-- 7,563 856 os 
No. 5—Richmond.-..------..-- . wc. eadaadh. | ‘saeeinnle 
No. 8—St. Louis ........-_-- 820 el. seceded - saenuhe 
J = ee 736,455 8,641 4,345 3,058 
Total average percentage of 
capacity operated: 
Se 66 x63 82 
No. 2—New York...-..-.-.-. 60 x47 97 
No. 3—Philadelphia__-_.__._-__ 65 x65 nit 
No. 5—Richmond..-...-...-- 58 x58 ow 
No. 8—St. Louis. ..........- 131 x131 wa 
Average (5 districts) -._.__-- 65 x62 87 
Total average work ahead at end 
of month expressed in days: 
ee BO Ebb hekanccnua 4.6 x2.7 12.0 
No. 2—New York. ....-.--.-- 72.3 7x16 73.6 
No. 3—Philadelphia_--_.._..-- 2.6 x2.6 Sedan 
No. 5—Richmond - - --...--_-- 3.3 x3.3 onten 
Ne. SH. Lous...........-- 12.9 x12.9 iam 
Average (5 districts) ___.__-_- 3.9 2.8 711.6 














* Includes in certain instances figures for plants reporting totals only. 
x Figures for white goods and dyed goods combined. 7 Revised. 








Transactions in Grain Futures During December on 
Chicago Board of Trade and Other Markets. 


Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of December, together with monthly 
totals for all ‘‘contracts markets,’’ as reported by the Grain 
Futures Administration of the United States Department of 
Agriculture, were made public Dec. 7 by the Grain Exchange 
Supervisor at Chicago. For the month of December 1929 
the total transactions at all markets reached 1,924,079,000 
bushels, compared with 1,012,457,000 bushels in the same 
month in 1928. On the Chicago Board of Trade the trans- 
actions in December 1929 amounted to 1,651,884,000 bushels 
against 860,524,000 bushels in December 1928. Below we 
give the details for December, the figures representing sales 
only, there being an equal volume of purchases: 


VOLUME OF TRADING. 
Expressed in Thousands of Bushels, i.e. (000) Omitted. 












































December 1929. Wheat. | Corn. | Oats Rye. |Barley.| Flaz. Total. 
1 Sunday 
th cai aks io to ss ein 70,063} 10,999} 4,327) 1,626) --- iy il 87.015 
ea a ae *85,198] 12,852] 4,968) 1,545] --- “oa 104,563 
aires imckseaks Dba tnkendines 69,668] 9,874) 3,040] 2,296) --- pia 84,878 
eae 63,218) 7,377] 2,328) 1,454) --- ini 74,377 
TA ae 67,228] 8,666) 3,872) 2,137) --- wal 81,903 
Oe eee 54,413} 6,058} 1,411) 1,787) --- “ion 63,667 
2 Sunday 
Seated cy atc Sowien actin tial 74,805| 7,651) 2,119) 2,856) --- oaud 87,431 
19 SS ee 57,915| 7,827) 2,690) 1,895}; --- ae 70,327 
SR ee 72" 783) 9,361] 3,587) 1,803) -..-| -.- 87,534 
SS eee re oe 63,665) 8,669) 3,958) 2,102) ---. ae 78,394 
«CO Sa ee 45,503) 5,697) 2,230) 1,140) --- ee 54,570 
RS, a eee 57,843) 7,952) 2,560) 1,546) --.-| -.-- 69,901 
15 Sunday 
cats a tw win Asin 56,803] 6,783) 2,358] 1,483) --.-| --.-- 67,427 
ea ee ee 44,867| 5,358) 1,865] 1,927) --- woth 54,017 
OE ES Pe Ee 33,181} 3,964) 1,459 SO. neath, wade 39,223 
et siaiis nape wnensknenarniae 46,909} 5,343) 1,649 a eee 54,528 
a s 5, acasiinin me wee ai 70,689} 8,888) 2,491] 1,800) __. SRR 83,868 
RNR ESE a re $5,011) 7,172) 1.000) 3.320). acce] cous 66,129 
22 Sunday 
i at, ES ae ae 38,416] 4,882) 1,932] 1,628) ..- anal 46,858 
SE 54,930 ,342; 1,690 a aaeak. apm 62,874 
25 Holiday 
a. casaeineniaindes 41,244) 4,161) 1,308 462; ... oun 47,175 
 ) A ae 33,802| 4,307 754 . es eo 39,570 
eae a 38,598} 5,752) 2,043) 1,383) --- ite 47,776 
29 Sunday 
a ee 42,247| 7,333) 1,537] 1,419) ..- oe 52,536 
31.--.----------------- 36,079| 6,203] 1,340] 1,721] -.--| ----| 45,343 
Chicago Board of Trade|1,375,978|178,469/59,436|38,001; ....| ----|1,651,884 
Chicago Open Board - -- - - 39,142) 5,259 230} --- sfaesd aoe 44,631 
Minneapolis C. of C__--- CRQG wena §,047| 2,821) 3, 898 1,045} 107,433 
Kansas City Bd. of Trade- TOE SEBO. aacok ..oxesl., seas ‘ime 83,970 
Duluth Board of Trade -- - SEB Saeed ----| 4,050 44 820 25,263 
St. Louis Merch. Exch- -- 1,963 256 | eee ee er 2,219 
Milwaukee C. of C_-__--- 3,435| 2,107 702 Fe rar 6,392 
Seattle Grain Exchange - - SOG saden pe eee: a eee 1,060 
Portland Grain Exch - ---- B,SGs) sene~ are Seed? cme: iaioe 1,127 
Los Angeles Grain Exch..| ------| ----- oon oe ee ee eres 
Gan Francisco C. of C....] -~...--] ----- paar nae wee akon 100 
Total all markets Dec. ’29/)1,608,330)199,407|65,415|45,020| 4,042) 1,865|1,924,079 
Total all markets Dec. ’28] 517.037/419.909/43,199/26,541| 2,881] 2,890)1,012,457 
Total Chie. Board Dec.’28| 417,146)384,587|37,592121,199 100 100} 860,524 





* High. 


“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR DECEMBER 1929. 
(“Short” side of contracts only, there being an equal amount open on the “‘long”’ side.) 





























December 1929. Wheat. Corn Oats. Rre. Total. 
1 Sunday 
Be eee 183,241,000] 34,562,000] 42,058,000} 23,272,000} 283,133,000 
Divdhuseewaunes 182,731,000} 35,029,000] 42,341,000] 23,094,000] 283,195,000 
ES ee 183,532,000} 35,503,000) *42,517,000} 23,117,000} 284,669,000 
SS PEE 184,633,000] 35,406,000} 42,106,000} 22,985,000} 285,130,000 
Weeesaesesicec. 185,503,000] 34,946,000] 41,325,000] 22,898,000] 284,672,000 
Dpeeae he Satin 185,524,000] 34,973,000} 41,252,000} 22,849,000] 284,598,000 
Dink don naeinas 188,052,000) *356,75,000} 41,396,000} 23,582,000] 288,705,000 
Bo iba sitecasenl 189,228,000) 35,290,000] 41,589,000] 23,355,000|*289,462,000 
Mivaditea dacckede 189,190,000) 34,864,000] 41,493,000] 23,415,000] 288,962,000 
IG bWbhid tua tenkwicieed 188,060,000] 35,387,000] 40,912,000/*23,724,000] 288,083,000 
Bia Ga aes weeduae 187,665,000] 34,760,000] 40,795,000] 23,575,000] 286,795,000 
yee dedacsoal 188,453,000) 33,995,000] 40,817,000} 23,315,000] 286,580,000 
y 
teh sab cotincie *189,627,000| 34,802,000] 40,627,000] 23,158,000) 286,214,000 
| RES ae. rae 188,240,000} 35,155,000] 40,095,000} 23,071,000} 286,561,000 
Mirdusnetuciaes 188,330,000] 35,325,000] 40,211,000] 22,961,000] 286,827,000 
A Ree 188,485,000] 35,326,000] 40,164,000} 22,893,000] 286,868,000 
eS 187,312,000] 34,877,000] 40,261,000] 22,611,000] 285,061,000 
Mb iaies ds be aldcias 184,597,000] 34,687,000} 40,053,000] 22,274,000] 281,611,000 
22 Sunday 
SL eee eee 183,987,000} 34,063,000] 40,257,000] 21,873,000} 280,180,000 
BP ESET EE Ce x180,854,000| 33,889,000] 40,207,000] 21,518,000] 276,468,000 
35 Holiday 
i Abies waka es chines 184,072,000} 33,106,000} 39,783,000] 21,322,000] 278,283,000 
| ES ae 183,524,000] 32,494,000} 40,017,000] 21,040,000] 277,075,000 
38. - <= - b SIS: 185,081,000} 32,145,000] 39,931,000] 20,838,000] 277,995,000 
sunday 
| CO ae 184,866,000} 30,620,000} 39,443,000] 17,580,000] 272,509,000 
, aR 184,194,000|x30, 189,000/x39,392,000|x17,123,000|x270,898,000 
December 1929_-__| 185,959,000] 34,283,000] 40,762,000] 22,298,000] 283,302,000 
December 1928_-_| 128,515,000] 78,736,000] 28,548,000] 10,366,000] 246,165,000 
November 1929___| 202,549,000| 35,650,000} 44,710,000] 24,615,000] 307,524,000 
October 1929 ____- 238,356,000] 42,787,000] 47,666,000] 19,395,000] 348,204,000 
September 1929___| 227,863,000] 46,419,000] 47,772,000] 15,000,000] 337,054,000 
August 1929_____. 218,044,000] 46,998,000] 42,208,000] 12,377,000] 319,627,000 
i" 3 ‘soe 172,889,000} 48,567,000] 23,220,000] 7,975,000] 252,651,000 
June 1929__.___-- 129,161,000} 51,210,000] 15,376,000] 9,334,000] 205,081,000 
May 1929__.____- 128,261,000) 54,897,000] 19,095,000] 8,696,000] 210,949,000 
April 1929_..__.-| 146,314,000} 68,315,000] 25,671,000] 8,971,000} 249,271,000 
March 1929-_____- 144,719,000) 78,542,000] 27,320,000] 8,510, 259,091,000 
February 1929__._| 127,350,000] 79,574,000] 26,288,000] 9,343, 242,555,000 
January 1929_____ 118,503,000} 68,461,000] 25.896,000] 8,783,000] 221,643,000 
* High. x Low 








Wheat Prices not Unduly Depressed after Harvest 
According to Food Research Institute of Stanford 
University. 


With regard to an investigation made by it the Food Re- 
search Institute of Stanford University says: 


The statement is frequently made that wheat prices are usually depressed 
much more than they should be in the period of heavy farm marketing just 
after harvest. This view is widely accepted, and has given rise to agricul- 
tural discontent, and to criticism of wheat dealers and of the entire wheat 
marketing system and to much of the expectation of substantial gains from 
large-scale co-operative marketing, or from governmental price stabilization. 

A recent investigation by the Food Research Institute of Stanford Uni- 
versity, California, suggests that this view is quite unfounded. During the 
15 pre-war and 7 post-war years covered by the investigation, the post- 
harvest depression of wheat prices in the United States was insufficient to 
yield gains from storage adequate to cover the storage costs of many, if not 
of most dealers. Farmers, with lower costs of storage than most dealers, 
could have profited by holding wheat for sale in the spring months only by a 
wise selection of the years in which to hold. If it be admitted that much 
wheat must sometimes be stored by dealers in terminal markets and that 
they should not be called upon to store the wheat at a loss, the post-harvest 
depression during those years cannot be regarded as excessive. 

The post-harvest depression of wheat prices, commonly viewed as uni- 
form from year to year, is in fact highly variable and is restricted to cash 
prices. There is no real evidence of a tendency to post-harvest depression 
of prices of Chicago wheat futures. The tendency to post-harvest depres- 
sion of cash prices is a tendency to depression of cash prices relative to prices 
of futures. This tendency varies widely from year to year, depending 
largely on the stocks of wheat remaining from the previous year and on the 
size of the current crop. In some years cash prices during the immediate 
post-harvest period are slightly elevated, relative to prices of futures. In 
other years the depression is double the average. 


The publication referred to above is ‘““The Post-Harvest 
Depression of Wheat Prices,’’ published as No. 1, Vol. VI, 
of Wheat Studies of the Food Research Institute, Stanford 
University, California, November 1929. 








Tobacco Retailers Ask Law Fixing Prices—Also Want 
Licensed Clerk in Every Shop as Part of Plan to 
Stop Price-Cutting. 


According to the New York ““Times’’ of Jan. 8, proposals 
intended to provide remedies for certain evils in the retail 
tobacco industry, so far as the small dealer is concerned, and 
to combat the menace to him of the large chain store mer- 
chants, who have been waging a cigarette price war, were 
outlined on Jan. 7 before the Independent Retail Tobac- 
conists’ Association at the Hotel Pennsylvania by Benjamin 
Gorlitzer, President, The paper from which we quote con- 


tained the following additional information: 

The first remedy suggested would be an amendment of the Federal law, 
under which various brands of cigars are now classified only broadly, to 
group all manufactured tobacco products according to a strict price scale 
at which they should be sold. This would standardize the industry, ac- 
cording to Mr. Gorlitzer, and prevent cut-rate selling. 

The second remedy would be to require every retail merchant of tobaccos 
to employ as a clerk in each of his shops at least one man licensed by a 
commission to be formed by the retailers after passing an examination 
as to the quality of tobacco products. This, it was urged, would compel 
every shop to pay the salary of an experienced employee, which, it was 
alleged, many of the chain organizations are not doing now. 

It was also proposed that some plan be devised whereby the minority 





stockholders in chain tobacco stores or tobacco manufacturing concerns 
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might sue their corporations when the latter are not paying dividends as a 
result of selling at non-profitmaking prices. This plan, it was suggested, 
would directly affect the large merchants who operate on a scant margin 
basis. 

In framing the proposals Mr. Gorlitzer was assisted by Joseph H. San 
and Joseph Schottland, legal counsel. It was said that immediate steps 
would be taken in an effort to obtain legislative action on the suggestions. 








Annual Election of New York Coffee & Sugar Exchange, 
Inc. to be Held on Jan. 16. 

The nomination of Benjamin B. Peabody to succeed Frank 
C. Lowry as President of the New York Coffee & Sugar 
Exchange was announced on Jan. 6, when the nominations 
for officers and vacancies on the Board of Managers were 
posted. Mr. Peabody, who has been a member of the Ex- 
change since 1912, served as Vice-President for two years 
and is a member of the firm of T. Barbour Brown & Co. 
H. H. Pike, Jr. of H. H. Pike & Son, was named for Vice- 
President to succeed Mr. Peabody, and C. H. Middendorf 
was re-nominated for Treasurer. 

Those named for the Board of Managers for two-year 
terms were: E. L. Lueder, re-nominated; Jerome Lewine, 
William H. English, Jr., Thomas B. Smith, David E. 
Fromm and Harold L. Bache. Frank C. Russell, Secretary 
of the Exchange, was renominated as a member of the 
board for a one-year term. Designations for the nomi- 
nating committee were: Carl H. Stoffregen, Richard T. 
Harriss, Louis Seitz, George R. Siedenburg and Frank G. 
Henderson. 

The annual election will take place on Jan. 16. 











Petroleum and Its Products—Kettleman Hills Shut- 
down Endangered—Deeper Proration Cut May Be 
Required in Oklahoma City Pool—Believe Crude 
Production in Texas Will Climb Despite Pro- 
ration Extension. 


Property owners threaten the Kettleman Hills shut-down 
through their unwillingness to forfeit profits from their 
land, it is indicated in late reports from that flush field. The 
property owners and operators of the Petroleum Securities 
Felix 1 have frustrated proration plans as far as this well 
is concerned, and it is to be completed. E. D. Reiter, 
Chairman of the Kettleman Hills conservation committee, 
reported the failure of his committee to win the Felix group 
over to a co-operative basis. 

In the umpire’s report for Santa Fe Springs, covering the 
period from Jan. 1 to 15, it is announced that as new wells 
have been completed there it became evident that the oper- 
ators with small properties or minor production who were 
not completing wells were placed at a disadvantage. Their 
production under strict application of the curtailment 
figures is threatened with a reduction that amounts to a 
point of inequity in some cases. 

Operators in the Oklahoma City pool have found it neces- 
sary to revise their proration percentage for January, making 
the cut in production approximately 50%, instead of the 
40% originally planned. This is because the performance 
of the big wells has made it practically impossible, under 
the system of alternately opening and shutting in half of the 
wells at a time, to hold to the level of 84,000 barrels daily 
as fixed by the Corporation Commission in its order pro- 
rating the flush and semi-flush fields throughout Oklahoma. 
As a matter of fact the actual production in the Oklahoma 
City Pool averaged around 100,000 barrels during the first 
few days of 1930. In order to agreeably effect the added 
10% reduction the operators have decided to adopt a straight 
five-day on and five-day off program. This method will 
eliminate five days of overlap, when both groups would 
have been in production at the same time, as provided for 
in the original plan. 

The southwestern section of the industry is becoming 
worried over the situation in Texas, where crude oil pro- 
duction is mounting steadily despite prorating. New wells 
are coming in at a fast rate, offsetting whatever benefits 
are accruing through curtailment on older fields. 


ig prices have held unchanged throughout the past 
week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
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REFINED PRODUCTS—INSTITUTE DIRECTORS ADOPT PRICE 
POSTING RESOLUTION—U. 8. TO INVESTIGATE GASOLINE 
PRICE-FIXING ON PACIFIC COAST—COMPETITIVE COM- 
PANIES FOLLOW LEAD OF STANDARD OF NEW JERSEY IN 
READJUSTING GASOLINE PRICES—BUYING SLACK. 

Directors of the American Petroleum Institute, meeting 
here Thursday, Jan. 9, approved a uniform plan for or- 
ganization of three divisions within the institute and adopted 
a resolution authorizing, under specified competitive con- 
ditions the suspension of requirements for posting prices of 
commercial accounts at gasoline stations in certain States. 

The uniform plan sets up rules for organization and direc- 
tion of separate divisions of production, refining and mar- 
keting. General committees for each division will formulate 
supplemental rules and a standing committee is to correlate 
them. 

The price posting resolution provides that the local State 
code committees, with approval of the national committee 
on interpretation of the code, be authorized to approve the 
meeting of competition and suspension of requirements for 
posting commercial account prices in States, or areas thereof, 
where the definition of commercial accounts in rule 21 of 
the national code of practices for marketing refined petroleum 
products, is not now being observed. The resolution em- 
phasized, however, that no change now be made in the 
code definition of, or provisions for, commercial accounts, 
as to do so would be to give national application to an effort 
to meet local conditions. 

The United States Department of Justice will start its 
investigation of alleged price-fixing of wholesale and retail 
gasoline on the Pacific Coast on Monday, Jan. 13. This 
investigation is predicated upon the theory that big com- 
panies are using the marketing code of ethics as a pretext 
for controlling the smaller refiners. Monday the Federal 
Grand Jury in San Francisco is to hear the charges against 
33 major petroleum companies operating in the West, who 
are charged with violating the Clayton anti-trust statute 
by price-fixing agreements. 

H. R. Kingsbury, President of the Standard Oil Co. of 
California, takes the stand that the investigation, which 
he believes is pointed at the marketing code, will tend to 
hamper efforts of the industry to curb over-production of 
erude oil. Mr. Kingsbury, speaking in behalf of his com- 
pany, which is included in these against whom the charges 
have been brought, in his official statement, said in part: 


‘The situation presents the disconcerting aspect of one department of the 
Government challenging the legality of an action taken at the request of 
another department. It appears that the investigation will relate to the 
adoption of a code of marketing ethics by the oil industry. 

“The National code of marketing ethics was framed after two years of 
public effort on the part of the American petroleum industry for the purpose 
of securing uniformly fair practises in the oil industry and to promote the 
principles of conservation in a business in which the Federal Administration 
has shown so much interest. The proposed code was submitted by the 
American Petroleum Institute to the Federal Trade Commission and 
brought to the attention of the Department of Justice later. 

“The Federal Trade Commission approved the code after it had made 
certain amendments thereto and the code was then signed by oil companies 
throughout the United States at the request of the Federal Trade Com- 
mission. It is surprising that the legality of the code should now be sub- 
jected to investigation and attack by the Department of Justice.’’ 


Meanwhile, there has been a slight let-up in buying ac- 
tivity in the Eastern markets during the past week. Few 
gasoline contracts are being placed, the trade hesitating after 
the action of the Standard of New Jersey in readjusting 
their basis prices so that buyers nearest the refineries benefit 
through the elimination of freight charges for gasoline de- 
livered to other localities, the charges for which were formerly 
pro-rated on a statewide basis. Other companies have fallen 
in line with the new policy, and the prices established 
through the inauguration of this system will be met. 

Domestic heating oils are holding fairly steady, with con- 
sumption meeting expectations, but not exceeding them by 
any means. The alternate spells of warm weather which 
have been noted in the Eastern territory throughout the 
Winter has not served to benefit distributors. Marine 
fuel oils are in slightly better demand, with the price holding 
at $1.05 for Grade C bunker oil at refineries, and $2 for 
Diesel, same basis. 

Kerosene demand is fair, with 41-43 water white holding 
at 734 cents a gallon, tank car basis, at refineries. 

Gasoline, U. 8S. Motor, Tankcar Lots, F.0.B. Refinery. 


NY (Bayo’ne)$.0812@$.08% | Arkansas.......... $.06% | North Louisiana - . .$.07 4 
West Texas........ -06 % | California......... -08}4 | North Texas_...... -06 34 
a -09 34 | Los Angeles, export. .07}4|Oklahoma__.....__ .07 

New Orleans....... .07% | Guif Coast, export... .083¢ | Pennsylvania______ 09% 


Gasoline, Service Station, Tax Included. 




















Jan. 11 1980.] 





FINANCIAL 





CHRONICLE 











Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 

NY (Bayonne)$ MOS. .08 | Chicago. .......... 3.05% | New Orleans....-..- 3.07% 
North Texas. ...... 054 | Los Angeles, export. .05%|Tulsa.......------ 06% 
Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal. 

New York (Bayonne) x 05 a Angeles. ......... $.85| Gulf Coast..-.-..----- $3.75 
DN. . cncsccsocs 2.00| New Orleans......... -95| Chicago.......-.-.-- ‘ 
Gas Oil, 32-36 Degree, F.0.B. Refinery or Terminal. 

ew York (Bayonne)$.05 4 | Chicago. .._.......-.. $.03|Tulsa_.......-.--.-- $.c¢3 








Petroleum Institute Directors Adopt Price Posting 
Resolution. 


Directors of the American Petroleum Institute, meeting 
in New York on Jan. 9, approved a uniform plan for organi- 
zation of three divisions within the institute and adopted a 
resolution authorizing under specified competitive conditions 
the suspension of requirements for posting prices of commer- 
cial accounts at gasoline stations in certain states. The 
foregoing is from the New York ‘Journal of Commerce,”’ 
which added: 


The uniform plan sets up rules for organization and direction of separate 
divisions of production, refining and marketing as authorized by the board 
at the annual meeting in Chicago last December. General committees 
for each diyision will formulate supplemental rules and a standing com- 
mittee will Correlate them. The new divisions are designed to provide 
adequate departmental organization whereby institute activities directly 
related to production, refining and marketing more generally may be 
participated in by members. At the same time they will permit inde- 
pendent consideration of specific problems relating to any branch and assure 
better and closer co-operative relationships between members engaged in 
similar branches. 

The resolution provides that the local State code committees, with 
approval of the national committee on interpretation of the code, be 
authorized to approve the meeting of competition and suspension of re- 
quirements for posting commercial account prices in States, or areas thereof, 
where the definition of commercial accounts in Rule 21, national code of 
practices for marketing refined petroleum products, is not now being 
observed. The resolution further provides that no change now be made in 
the code definition of, or provisions for, commercial accounts, because to 
do so would give national application to an effort to meet local conditions. 

The committees on commercial accounts, which met yesterday and 
which submitted the resolution today in a report signed by Henry M. 
Dawes, the Pure Oil Co., Chicago, as Chairman, said it understood the 
rule referred to now is being observed in these States: 

Ohio, Michigan, Wisconsin, Iowa, Oklahoma, Nebraska, Montana, 
Utah, Indiana, Illinois, Missouri, Minnesota, Kansas, North Dakota, 
Wyoming, Nevada, California, Colorado, Idaho, Washington and Oregon. 

The report added, however, that there is divergence of opinion on the 
question of allowing commercial accounts in any form at service stations 
and as to what restrictions should be imposed. Differences in local con- 
ditions and previous practices, it was explained, might make any rules of 
universal and permanent application adopted now impractical and unfair 
in some sections. The committee recommended that the subject be given 
further study with a view to forming a general policy consistent with public 
obligations as well as private interest and capable of universal application. 








Crude Oil Production Continues at Higher Rate Than 
a Year Ago. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Jan: 4 1930 was 2,652,300 barrels, as 
compared with 2,607,700 barrels for the preceding week, an 
increase of 44,600 barrels. Compared with the output for 
the week ended Jan. 5 1929, of 2,591,050 barrels per day, 
the current figure represents an increase of 61,250 barrels. 
The daily average production east of California for the week 


ended Jan. 4 1930 was 1,951,800 barrels, as compared with 
1,918,300 barrels for the preceding week, an increase of 


33,500 barrels. The following are estimates of daily average 
gross production, by districts: 


DAILY AVERAGE PRODUCTION. 
(Figures in barrels) 
Week Ended— 





Jan. 4°30. Dec. 28'29. Dec. 21'29. Jan. 5°29. 

NS aw a. meee a ao aie 675,900 647,550 635,650 719,750 
PTS SSS Pees a Pe 114,250 113,800 111,950 97,100 
PS yl eee ee eee 100,500 102,600 110,800 59,750 
oa aicnt aliad ewer sha 88,150 88,100 89,650 . 88,200 
wees Comtral Tenee......-.-...-.-- 54,100 54,000 54,400 54,150 
Sag ne ena eS a 338,100 341,200 344,350 354,600 
eee 23,200 23,550 23,550 21,450 
Pe: wcucarsknin nia 76,200 74,950 70,450 37,100 
ID cic a wb al a caidoddpake'e 38,300 38,000 38,850 36,400 
enh atedmnasb usa 60,400 60,600 61,950 80,200 
EEE RS ee eae 138,750 138,850 140,900 114,350 
NN ER Ae ee eae 20,750 19,750 22,500 22,050 
Eastern (not incl. Michigan) -_------~- 129,100 128,200 126,800 110,350 
et rhea ease as oan Wl 14,950 14,550 14,550 2,900 
I oe o's Gas Me alnig oa uraves 56,400 49,300 52,550 57,600 
eS ang EMSs A ae ee 10,000 10,200 10,500 9,400 
ioe ee Oe ae Laie ee 5,400 5,400 5,450 7,500 
Be ONG oes cba bean eu obns 7,350 7,700 8,350 ,600 
CR. ooo nn owed awbtmwee 700,500 689,400 710,600 714,600 
EE cinta tah cal hehe Gh ear ates mes omen a 2,652,300 2,607,700 2,633,800 2,591,050 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Jan. 4 was 1,569,100 barrels, as compared with 1,544,350 
barrels for the preceding week, an increase of 24,750 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,527,050 barrels, as compared with 1,502,650 barrels, an increase of 24,400 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 











oLosSsroseaSaetave! 
BSSSASRSRRSaSaSSSaa 








’ 300 
‘ 6,200 
_, . , eae 7 F 
Ka 
Sedgwick County Seed 24,150 23,800] East Hackberry_......- 1,900 2,000 
Panhandle Teras— Old Hackberry ......... 1,650 1,750 
Carson County..._.__. 9,400 9,200|Sulphur Dome......... 500 3,050 
Gray County .......... 7 65,800} ViNivcdewsnccccnane ,200 4,300 
Hutchinson County.... 25,600 26,300] Wyomtng— 
North Teras— | RRs 34,500 27,500 
Archer County......... 18,300 18,200 Montana— 
Wilbarger County _..___ 30,050 ,600 | Sunburst............-. 6,500 6,800 
West Central Tezas— 
Brown County........- 9,600 9,500} Caltfornta— 
Shackelford Osanie 2 9,300 9,300] Domingues...........- 9,000 9,000 
West Teras— Elwood-Goleta........- 26,800 24,800 
Crane & Upton Counties 43,000 43,900] Huntington Beach... -.. 1,500 41,500 
Howard County......- 37,600 37,300] Inglewood..........--- 2,500 22,500 
Pecos County .......... 44,000 143,800} Kettleman Hills. ....... 11,000 9,400 
Reagan County......_. 17,000 17, Sate duksisndiaie 04,000 105,000 
Winkler County....._. 87,000 89,450| Midway-Sunset ....-.-- 77,000 77,000 
ta Fe Springs. .....-. 167,700 161,200 
East Central Teras— OS) eee 28, 
Corsicana-Powell_.....- 6,500 6,750] Ventura Avenue. -..-... 51,500 51,500 








Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, com- 
panies aggregating 3,481,200 barrels, or 95.4% of the 
3,650,900 barrel estimated daily potential refining capacity 
of the plants operating in the United States during the 
week ended Jan. 4 1930 report that the crude runs to stills 
for the week show that these companies operated to 70.9% 
of their total capacity. Figures published last week show that 
companies aggregating 3,514,200 barrels, or 95.5% of the 
3,678,700 barrel estimated daily potential refining capacity 
of all plants operating in the United States during that week, 
but which operated to only 72.3% of their total capacity, 
contributed to that report. The report for the week ended 
Jan. 4 1930 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED JAN. 4, 1930. (FIGURES IN BARRELS OF 42 GALLONS.) 


























P. C. P.C. 
Poten- Crude Oper. Gas ana 
Distria. ttal Ca-| Runsto |of Total| Gasoline Fuel OU 
pactty Sttlis. ‘apac. Stocks. Stocks. 
Report. Report. 
East Coast..........-.- 00.0 3,184,700 75.1 5,998,000 7,431,000 
Appalachian ...........- ot 6 29, 64.5 1,282,000 805,000 
Indiana, Tilinola anette 98.6 2,028,600 81.6 5,483,000 3,505,000 
Okla., Kansas, Missouri..| 87.7 1,844,800 65.0 3,604,000 ,277,000 
abn npn arstdenicmnmel 90.7 3,779,000 76.5 6,590,000 13,757,000 
Louisiana, Arkansas. ...- 96.8 1,120,300 61.1 2,161,000 ,499,000 
Rocky Mountain.......-. 93.3 291,300 30.0 2,273,000 973, 
Rléedathienanareian 92.3 4,500,300 72.1 | 14,826,000 | 109,770,000 
Total Week Jan. 4_...| 95.4 | 17,278,000 70.9 | 42,217,000 | 144,017,000 
Daily average.........- eae: ,468,300 er mi ee Shee 
Total week Dec. 28 ..-| 95.5 :789,200 72.3 | 41,960,000 | 145,152,000 
Daily average......-..-. i ate 2,541,300 woot tnatae ho abe 
Texas Gulf Coast....... 100.0 3,007,100 81.6 5,579,000 10,792,000 
Louisiana Gulf Coast....! 100.0 759,600 73.6 1,877,000 3,818,000 





Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel oll 
are included under the heading ‘‘Gas and Fuel Oil Stocks.” Crude oil runs to 
include both foreign and domestic crude. 








Tin Restriction in Great Britain—Companies Heed 
Recommendations of Tin Producers Association 
and Cut Their Production. 


The first steps to curtail tin production in accordance with 
the recommendations of the Tin Producers Association have 
been taken by British producers, according to cablegrams 
received in New York on Jan. 6. The Geevor Tin Mines, 
Ltd., a company operating in Cornwall, England, was first 
to put the restriction plan into effect, according to the 
cablegram, which added that it was understood on the best 
authority that within the next few days similar announce- 
ments would be made by large mining companies in other 
parts of the British Empire. The output of the Geevor mines 
in 1927-1928 was 649 tons of black tin, 495 tons in 1926- 
1927, and 436 tons in 1925-1926. 

The recommendations of the Tin Producers Association, 
recently adopted, called for suspension of mining operations 
for 7 clear days in both January and February and for 
suspension also from Saturday night to Monday morning 
each week during 1930. Suspension of a week in March also 
may be recommended later. From the London ‘Financial 
News’’ of Dec. 16 we quote the following regarding the 
restriction plans: 


Details of the plan for the restriction of output of tin are now issued by 
the Tin Producers’ Association (Inc.). These involve a reduction in work, 
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ing hours and a complete closing down of all operations for two, and possibly 
three, weeks during the first quarter of the coming year. 

The official statement is as follows: 

“‘In order to restore the balance between supply and demand, and to 
restablish the industry upon a sound and permanent footing, the Council 
have unanimously recommended to all members of the Tin Producers’ 
Association that: 

Throughout 1930 all mining operations shall cease from 10 p. m. on every 
Saturday until 6 a. m. on the following Monday. 

her, all mining operations shall cease for one week of 7 clear days in 
January 1930, also for one week of 7 clear days in February 1930, and— 
if it be deemed necessary—also for one week of 7 clear days in March 1930. 

“The above recommendations are specifically applicable only to the 
Fast, but a similar ratio of curtailment is recommended in the case of 
Nigeria and other tin-producing countries upon a basis more exactly suited 
to the particular conditions obtaining in those fields. 

“In the circular communicating the recommendations to members, the 
Council state their conviction that the prudent and conservative regulation 
of the industry, while retarding the production of tin not presently required 
to meet the world’s consumptive needs, will also prevent any excessive rise 
in price, which, it is most strongly felt, could only be regarded as directly 
nimical to the interests of all concerned.’’ 








December Slab Zinc Production Exceeds Shipments— 
Inventories Reach New High Figure. 


According to the American Zine Institute, Ine., there 
were produced a total of 48,590 net tons of slab zinc, as 
compared with 47,620 tons in the preceding month and 
50,591 tons in December 1928. Shipments in December 1929 
amounted to 34,389 tons, of which 11 tons were shipped 
from plants for export. This compares with 51,692 tons 
shipped in the corresponding month in 1928 and 41,675 
tons in November last. Stocks at Dee. 31 1929, totaled 
77,272 net tons, a new high figure, as against 63,061 tons 


at Nov. 30 1929, and 45,441 tons at Dec. 31 1928. 

Metal sold, not yet delivered, at the end of December 1929 amounted 
to 18,370 net tons; total retort capacity at the end of December, 121,841 
tons; the number of idle retorts available within 60 days, 59,390; the 
average number of retorts operating during December, 54,371; the number 
of retorts operating at the end of December, 57,375. A comparative 

able shows: 


PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD. 









































(Figures in Short Tons.) 
Pro- Total 
Month of— duction. Shtpment>.| Ezports. Shipments. | End of Mo. 
1929. 
December - ..-.---- 48,590 34,378 11 34,389 77,262 
November ....-..- 47,620 41,636 39 41,675 63,061 
a 50,938 47,117 67 47,184 57,116 
jn theese te 53,285 46,287 1,468 47,755 53,363 
PEE 55,290 50,610 969 51,579 47 833 
Pbidetenesduse 54,441 46,570 681 47,251 44,122 
Pncnd6cunews 52,953 7,9 1,874 49.847 93 
Bkdinancccnce .958 56,614 1,106 57,720 33,826 
eS 54,653 558 1,469 ,027 34.588 
| 55,471 56,267 1,862 58,129 37,962 
_ ee 48,154 51,057 1,895 52,952 ,420 
January-_....--.-.- 49,709 47,677 2,055 49,732 45,418 
Total in 1929_ 628,062 582,744 13,496 2” et 
1928. 
December. .....-- 50,591 49,625 2,067 51,692 45.441 
November.......-. 50,260 48,698 1,088 49,786 46,562 
October. ........- 50,259 50,126 -980 52,106 46.068 
September. .....- 49,361 44,103 1,759 45,862 47,915 
Bed ocacnewon 52,157 47,050 2,901 49,951 44,416 
‘| PRS 50,890 49,510 3,638 53,148 42,210 
ep iknrinmasnedhdeieies 50,825 49,780 1,802 51,582 44,468 
| ESS 53,422 49,818 3,138 52,956 45,225 
REE be ioise me dviiopnete 53,493 46,517 3,746 50,263 44,759 
| Oi 55,881 51,856 3.786 55,642 41,529 
BEET + -ccncsen 50,042 46,754 4,134 50,888 41,290 
January........--. 52,414 45,771 6,231 51,002 42,163 
Total in 1928 --| 619,595 579,608 35,270 614,878 eses 
1927. 
December. ....-..- 62,347 46.483 4,433 50,916 40,7651 
November. ......- 49,217 44,374 1,746 % B 
ee cians wctoiow 50,185 46,602 1,637 48,239 36,223 
September. __-_-- 47,735 44,038 4,007 48,045 34,277 
ET 49,012 49,739 4,009 53,748 34,587 
a iit cireslensens deb ante 47,627 43,359 4,803 56,162 39,329 
Maine wb dawns 49,718 43,122 4,784 47,907 43,858 
| Ee 51,296 45,560 4,898 50,458 42,046 
IS dk kin oom beara 51,626 44,821 1,876 46,697 41,208 
Ns ios cies eseents . 48,107 5,098 53,205 36,27{ 
February ......._- 51,341 43,555 4,760 48,315 32,938 
January.......... 56,898 45,884 2,989 48,873 29,912 
Total in 1927___| 613.548 549.644 45 040 594.684 tania 











Copper and Lead Demand Improves—Zinc Prices Lower 
on Unfavorable December Statistics—Tin Shows 
Little Change. 


Demand for copper from domestic consumers in the first 
week of the new year showed a fair degree of improvement 
and while the tonnage sold was not so impressive, the volume 
was larger than for any week since the middle of September, 
reports Engineering & Mining Journal Metal and Mineral 
Markets. Most of the business booked, it is stated, was for 
January and February shipment. The improvement in 
buying was in line with expectations, and with fabricators 
approaching the point where February consumptive require- 
ments will have to be purchased, the sales curve is expected 
to move up over the remainder of the month. The report 
goes on to say: 


The lead market has rsumed the mid-December activity and all sellers 
report excellent business at unchanged prices of 6.25 cents, New York, and 
6.10 cents, St. Louis. Demand has been well divided between January and 
February, with good tonnages going to the cable, ammunition, mixed metal 





and oxide and white lead manufacturers. Producers, in general, have 
already sold their expected January production, so further orders must be 
filled from stock, which is adequate for the purpose. 

The unfavorable statistics for December, coupled with an indifferent 
demand, brought out a lower price level for zinc. Some business went 
through as low as 5.25 cents St. Louis, but all sellers were not eager to 
quote at this level. In fact, most of the business placed during the week 
was at prices ranging from 5.375 cents to 5.40 cents. Sentiment in the 
market seemed to improve toward the close. 

Although the price of tin shows no tendency to go above 40 cents, the 
situation covering this metal gives evidence of improving. Demand for 
prompt has been very good, with a considerable improvement reported in 
orders from the automobile industry. 








Large Loss in December Pig Iron Output. 


Contraction in pig iron operations, which set in during 
November, was even more drastic in December, according 
to the “Iron Age’’ of Jan.2. The daily rate, which declined 
8.3% in November, fell 13.7% during December. For the 
first time in many months, if not for any month, no furnaces 
were blown in and 20 were shut down last month. This 
followed a net loss of 26 furnaces in November. The net 
loss of 46 furnaces in the last two months contrasts with a 
net loss of 86 furnaces in April and May of 1924. The net 
loss in the last two months of 1929 was equalled by the loss 
in May, 1924, of 46. 

Production of coke pig iron in December was 2,836,916 
gross tons or 91,513 tons per day for the 31 days. This con- 
trasts with 3,181,411 tons for November or 106,047 tons per 
day for 30 days. The net loss for December was 14,534 
tons in the daily rate or 13.7%. The December daily rate 
is not only the smallest for 1929 but is the smallest since 
December 1927, when it was 86,960 tons. A year ago, or 
in December 1928, the daily rate was 108,605 tons. The 
‘‘Age’’ further reports: 


Operating Rate on Jan. 1. 

Decline in operating rate at the beginning of the month was not so large 
as on Dec. 1. The 157 furnaces blowing on Jan. 1 had an estimated oper- 
ating rate of 88,250 tons compared with 98,450 tons as the estimated rate 
of the 177 furnaces active on Dec. 1. The decline on Jan. 1 was 10,200 
tons per day in operating rate as against 15,150 tons per day on Dec. 1. 

There were 20 furnaces blown out or banked during December with none 
blown in. Of these, independent steel companies accounted for 11, the 
Steel corporation for three and merchant producers for six. ‘There were 
thus 14 steel-making stacks shut down. 


The Year's Total a Record. 


With coke pig iron production at 42,285,769 tons for 1929, a new year’s 
total was recorded. This is 5.5% larger than the former high record of 
40,059,308 tons in 1923 and exceeds the 1928 total by 11.7%. 


Large Loss in Steel-Making Iron. 

There was a large loss in steel-making iron in December—15,124 tons 
per day or 18.5% from November. The November loss frem October was 
10,368 tons per day or 11%. Merchant iron made a small gain. 

At 28,564 tons the December ferromanganese output was the fourth 
largest last year. The November output was 28,285 tons and the high for 
the year was 33,363 tons in June. 

Twenty Furnaces Shut Down. 

It has been many years since a month has passed without any turnaces 
being blownin. This was true of December. 

Operations were confined to the blowing out or banking of 20 furnaces 
last month, as follows: One Lackawanna furnace of the Bethlehem Steel 
Corp. and one furnace of the Donner Steel Co. in the Buffalo district; the 
Delaware River furnace in the Schuylkill Valley: one furnace at the Cambria 
plant of the Bethelhem Steel Corp. in western Pennsylvania; one furnace of 
the Maryland plant of the Bethlehem Steel Corp. in Maryland; the Ashland 
furnace of the American Rolling Mill Co. in Kentucky; No. 4 Haselton fur- 
nace of the Republic Iron & Steel Co., one Hubbard furnace of the Youngs- 
town Sheet & Tube Co. and the Cherry Valley furnace in the Mahoning 
Valley; one Shenango furnace in the Shenango Valley; No. 1 furnace of the 
Weirton Steel Co. in the Wheeling district; No. 1 furnace of the National 
Tube Co. in northern Ohio and one furnace of the Centra] Alloy Steel Corp. 
in certral Ohio; one Joliet and one Gary furnace of the Illinois Steel Co. 
in the Chicago district and the A furnace of the St. Louis Gas & Coke Co. in 
Illinois: one Detroit furnace in Michigan and one furnace of the Colorado 
Fuel & Iron Co. in Colorado, and two furnaces of the Woodward Iron Co. in 
Alabama. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1924—GROSS TONS. 


























1924. 1925. 1926. 1927. 1928. 1929. 

et Lee 97,384 | 108,720 | 106,974 | 100,123 92,573 | 111,044 
ob cout a LR 106,026 | 114,791 | 104,408 | 105,024 00, 114,507 
Pinesws ssetwe 111,809 | 114,975 | 111,032 | 112,366 | 103,215 | 119,822 
BENE 6 6 bweectesscae 107,781 | 108,632 | 115,004 | 114,074 | 106,183 | 122,087 
See eee 84,358 4,542 | 112,304 | 109,385 | 105,931 | 125.745 
OT ee 7,541 89,115 | 107,844 | 102,988 | 102,733 | 123,908 
First six months...-| 95,794 | 105,039 | 109,660 | 107,351 | 101,763 | 119,564 
Mwedsswsdaensane 57,577 9 103,978 5,199 ,091 | 122,100 
BE. « ccdcancacn 60,875 87,241 | 103,241 95,073 | 101,180 | 121,151 
September. ....-.--- 68,442 90,873 | 104,543 92,498 | 102,077 | 116.585 
Wh tdknpiesd 9,907 97,528 | 107,553 89,810 | 108,832 | 115,745 
November. ......-- 83,656 | 100,767 | 107,890 88,279 | 110,084 | 106,047 
December... -....-.-.- 95,539 . 99,712 86,960 | 108,705 91,513 
12 months’ average_-| 85,075 99,735 | 107,043 99.266 | 103.382 | 115,851 





TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JAN. 1 1927—GROSS TONS. 








1927. 1928. 1929. 1927. 1928. 1929. 
an... 3,103,820 2,869,761 3,442,370) July..2,951,160 3,071,824 3,785,120 
Feb... 2,940,679 2,900,126 3,206,185| Aug --.2,947,276 3,136,570 3,755,680 
Mar... 3,483,362 3,199,674 3,714,473 | Sept..2,774,949 3,062,314 3,497,564 
Apr... 3,422,226 3,185, 3,662,625 | Oct..-2,784,112 3,373,806 3,588,118 
May-. 3,390,940 3,283,856 3,898,082) Nov. -2,648,376 3,302,523 3,181,411 
June.. 3,089,651 3,082,000 3,717,225| Dec...2,695.755 3,369,846 2,836,916 
% yr_19,430,678 18,520,921 21,640,960 | Year*36,232,306 37.837,804 42,285,769 





* These totals do not include charcoal pig tron. The 1928 production of this 
iron was 142,960 gross tons. 
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DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 

















Steel Works. Merchant .* Total. 
69,520 23,053 92,573 
78,444 21,560 100,004 
83,489 19,726 103,215 

5! 21,000 106,183 
85,576 20, 105,931 
81, 21,103 102,733 
79,513 19,578 ,091 
82, 8, 101,180 
82,590 19,487 ,077 
88,051 20,781 108,832 
88,474 21.610 110,084 
85,415 23,290 108,705 

.530 25,514 111,044 

-246 25,261 507 
95,461 361 119,822 
95,680 .407 122,087 

100,174 25,571 125,745 
99,993 23,915 123, 
98,044 24,056 122,100 
98,900 22,251 121,151 
95,426 21,159 116,585 

o 22,101 115.745 
83,276 22,77 106,047 
68,152 23,361 91,513 











* includes pig tron made for the market by steel companies. 
PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 















































Total Pig Iron— 
Sptegei and Ferromanganese. Ferromanganzse x 
1927. 1928. 1929. 1927. 1928 1929. 
a 2,343.881 | 2,155,133 | 2,661,416 | 31,844 | 22,298 | 28,208 
eapianareinid 2,256,651 | 2,274,880 | 2,498,901 | 24.560 | 19,320 | 35,978 
SP iaeintiecscien tisnie 2,675,417 | 2,588,158 | 2,959,285 | 27,834 | 27,912 | 24.978 
7,275,949 | 7,018,171 | 8,109,612 | 84.238 | 69,530 | 79,164 
2.637.919 | 2,555,500 | 2,826,028 | 24,735 | 18.405 | 22,413 
2,619,078 | 2.652.872 | 3,105,404 | 28.734 | 29.940 | 25,896 
343, 2,448,905 | 2,999,798 | 29,232 | 32,088 | 33,363 
Half year... ._.. 14,876,355 |14.675,448 |17,040,842 |166,939 |149,963 | 160,836 
, ___ ReaaeS 2,163,101 | 2,464,896 | 3,039,370 | 26,394 | 32,909 | 31.040 
Bs 6s bocncsn 2,213,815 | 2,561,904 | 3,065,874 | 21.279 | 24,583 | 28,461 
September. _.__. 2, + 2.477.695 {| 2,862,799 | 20,675 | 22,278 | 27,505 
9 months___.__ 21,343,571 |22,179,943 |26,008,885 }235,287 }230,733 |247.842 
October_........ 2.076.722 | 2,729,589 | 2,902,960 | 17,710 | 23.939 | 31,108 
November. ...... 1,938,043 | 2,654,211 | 2,498,291 | 17,851 | 29.773 | 28,285 
| _ Ia 1,987,652 | 2.647,863 | 2,112,704 | 20,992 | 28,618 | 28,564 
ee 27,345,888 |30.211.606 |33,522,840 ‘291,840 '312,061 '335,799 





x Includes output of merchant furnaces. 








Steel Ingot Production Lower in December. 


The American Iron & Steel Institute in its monthly state- 
ment released Jan. 8 reports steel ingot production for 
December at 2,896,269 tons. This is the smallest total 
for any month of any year since Sept. 1924. It compares 
with 3,513,025 tons in November 1929 and with 4,018,208 
tons in December 1928. For [the 25 working ‘days in De- 
cember 1929 the average daily production was 115,851 tons. 
In November 1929, which month contained 26 working days, 
the average daily output was 135,116 tons and in December 
1928, with 25 working days, the average was 160,728 tons 
per day. At its maximum for the year, the production in 
May 1929 was 195,302 tons per day, while in June 1929 it 
was 195,255 tons per day. The monthly figures since Janu- 
ary 1928 are shown in the following: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1928, TO 
DECEMBER 1929—GROSS TONS. 


Reported for 1928 and 1929 by companies which made 94.51% of the Open-hearth 
and Bessemer Steel Ingot Production in 1928. 
























































Monthly Calculated Approz.| Per 

Output Monthly |No.of| Datly Cent. 

Months Open- Bessemer. | Compantes.| Output, all | Wkg.| Output, | Oper- 
1928. hearth. Reporting. | Compantes.| Days .\ali Co.'s. \atton.x 
, Ee 3,273,294 498,691; 3,771,985} 3,990,902) 26 153,496} 81.42 
. pare 3,300,407 521,250; 3,821,657! 4,043,457 25 161,738} 85.80 
March--- 3,692,648 567,330) 4,259,978) 4,507,217! 27 166,934; 88.55 
SAREE. 2c= 3,505,104 564,110} 4,069,214 4,305,382) 25 172,215} 91.35 
, | eee 3,394,301 582,128 3,976,429| 4,207,212) 27 155,823} 82.66 
June...-| 3,010,341 528,193} 3,538,534) 3,743,903) 26 143,996| 76.38 
pane 3,068 ,257 528,588} 3,596,845) 3,805,598) 25 152,224) 80.75 
, ee 3,379,625 569,771| 3,949,396] 4,178,610| 27 154.763} 82.10 
Sept _...| 3,375,654 544,710| 3,920,364) 4,147,893) 25 165,916; 88.01 
Oct ...-- 3,795,800 599,098| 4.394.898) 4,649,968) 27 172,221 91.36 
|. 3,442,112) 590,669' 4,032,781) 4,266,835) 26 164,109) 87.05 
tana an 3,301,114 496,679| 3,797,793) 4,018,208) 25 160,728) 85.26 
Total_.| 40,538,657! 6,591,217) 47,129,874 49,865,185) 811 160,338} 85.05 

Scanian 
1929 
pee 3,694,218 549,616| 4,243,834) 4,490,354| 27 166,309) 84.80 
or 3,599,224 489,279| 4,088,503) 4,326,000) 24 180,250; 91.91 
March-.-_- 4,183,869 596,691! 4,780,560; 5,058,258) 26 194,548; 99.20 
April....| 4,026,576} 69,351) 4,666,927; 4,938,025) 26 189,924| 96.84 
|) 4,276,186 707 ,484| 4,983,670) 5,273, 167) 27 195,302} 99.59 
June... . 3,990,798 622,585) 4,613,383 4,881,370) 25 195,255} 99.56 
July... -| 3,922,532 649,950} 4,572,482) 4,838,093) 26 186,080; 94.88 
, 3,988,729 668,023! 4,656,752) 4,927,258! 27 182,491} 93.05 
Sept ..-.| 3,627,639 635,593| 4,263,232) 4,510,879) 25 180,435) 92.01 
Oct... 3.619.432 644,528) 4,263,960 4.511.650) 27 167,098; 85,21 
| 2 2,797,488 522,672) 3.320,160)| 3,513,025) 26 135,116) 68.90 
ps 2,376,775 360,489) 2,737,264) 2,896,269} 25 115,851| 59.07 
} } | —— 

Total__' 44,103,466' 7,087,261' 51,190,727' 54,164,348; 311 ' 174,162' 88.81 





x The figures of ‘“‘per cent of operation” in 1928 are based on the annual capacity 
as of Dec. 31 1927, of 58,627,910 gross tons for Bessemer and open-hearth steel in- 
gots, and in 1929 are based on the annual capacity as of Dec. 31 1928 of 60,990,810 
gross tons for Bessemer and open-hearth steel ingots. 








Increase Shown in Unfilled Steel Orders. 
The United States Steel Corp. reports a further increase 


in the unfilled orders on the books of its subsidiaries, the | 


total for Dee. 31 1929 being given as 4,417,193 tons. On 


Nov. 30 1929 the figure was 4,125,345 tons and on Dee. 31 ' 





1928 3,976,712 tons. The aggregate at the end of 1929 was 
larger than at the end of any other year since 1925. Below 
we furnish the figures by months for the past six years. 
Figures for earlier dates may be found in the ‘‘Chronicle’’ 
of April 17 1926, page 2126. 


UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION 


End of Month. 1929. 1928. 1927. 1926. 1925. 1924, 
January .....- 4,109,487 4,275,947 3,800,177 4,882,739 5,037,323 4,798,429 
February ....- 4,144,341 4,398,189 3,597,119 4,616,822 5,284,771 4,912,901 
 , ERT 4,410,718 4,335,206 3,553,140 4,379,935 ,863,504 4,782,807 
Se 4,427,763 3,872,133 3,456,132 3,867,976 4,446,568 4,208,447 
ere ,304,167 3,416,822 3,050,941 3,649,250 4,049,800 3,628,089 
aie 4,256,910 3,637,009 3,053,246 3,478,642 3,710,458 3,262, 
nits ninaie.imacdl 4,088,177 3,570,927 3,142,014 3,602,522 3,539,467 3,187,072 
|, Sen 3,658,211 3,624,043 3,196,037 3,542,335 3,512,803 ,289,5 
September - - ..3,902,581 3,698,368 3,148,113 3,593,509 3,717,297 3,473,780 
October. ...... 4,086,562 3,751,030 3,341,040 3,683,661 4,109,183 3,525,270 
November - ._ -4,125,345 3,643,000 3,454, 3,807,447 4,581,780 4,031,969 
December... .. 4,417,193 3,976,712 3,972,874 3,960,969 5,033,364 4,186,776 








Steel Production Gains—Prices Unchanged. 


Steel production has taken an upturn after two months of 
sharp curtailment and the outlook is for further improvement, 
although it is expected to be gradual, the ‘‘Iron Age’’ states 
this week in its summary of the iron and steel markets. The 
*“‘Age’’ continues: 


Finished steel prices have developed numerous irregularities, as well as a 
few general reductions, but the Pittsburgh scrap market shows added 
strength, with the heavy melting grade up $1 a ton to $16.75, which is 
$1.50 a ton above the low point reached Dec. 3. 

The betterment in steel demand is due mainly to an increase in the number 
of specifications rather than in their size. Buyers are still very cautious, 
and it is too early to determine how much of the tonnage they are now 
releasing represents replenishment of stocks and how much reflects larger 
current needs. 

Pig iron production in December showed an even sharper decline than had 
been anticipated. Twenty blast furnaces were put out and none went in, 
making a net loss of 46 active stacks in the last two months of 1929, com- 
paring with 86 in April and May, 1924, the largest net loss for a similar 
period in recent years. 

Total output for December was 2,836,916 tons, and the daily rate, at 
91,513 tons, was the lowest since the final month of 1927. On Jan. 1, with 
157 furnaces in blast, the production rate was 88,250 tons daily, against 
126,150 tons on June 1 1929, the high point last year, and 110,675 tons 
12 months ago. 

December steel ingot output, at 2,896,269 tons, or 115,851 tons daily, 
was at the lowest rate since October 1924. Steel ingot output in December 
was at the rate of 59% of capacity. January production, according to 
present indications, may approach 65%. The current average is close to 
60%. The two largest producers have reached a 65% rate, and operations 
in the leading steel centers are estimated at 65% for Pittsburgh, 60 to 65% 
for Chicago and 50 to 55% at Youngstown. 

The ‘‘Iron Age’’ composite prices remain unchanged, pig iron at $18.21 
a gross ton and finished steel at 2.362c. a lb., as the following table shows: 

Finished Steel. 


Pig Iron. 
Jan. 7 1930, 2.362c. a Lb. Jan. 7 1930, $18.21 a Gross Ton. 


CE Sn ccna moana ea 2.362c.| One Week 960... cccnncccccccdons $18.21 
Gy SEGRE GO. cc cc weccedscecn 3.36%. |} ORS MOREE OOO. ccc cccsccccctce 18.29 
Ge cs picoxtingodennsieo 2.3¥1¢c.| One year ago_....... ian seamen aelilibdinds 18.46 
10-year pre-war average___....-- 1.689c.| 10-year pre-war average......... 15.72 


Based on steel bars, beams, tank plates, 


Based on average of basic iron at Valle 
wire, rails, black pipe and black sheets. 


furnace and foundry irons at Chicago, 





These products make 87% of the United} Philadelphia, Buffalo, Valley and Bir- 
States output of finished steel. mingham. 

Htgh. Low. High. Low. 
1929..2.412c. Apr. 2 2.362c. Oct. 29!1929_.._.$18.71 May 14 $18.21 Dec. 17 
1928_.2.391c. Dec. 11 2.3l4c. Jan. %3]1928_.. 18.59 Nov.27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25)1927... 19.71 Jan. 4 17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403c. May 18/|1926_... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18!1925_... 22.50 Jan. 13 18.96 July 7 


Specifications for finished steel and releases against pig iron 
contracts have expanded materially in the past week, the 
‘Tron Trade Review” of Cleveland this week says. Demand 
for practically all products has been heavier than in Decem- 
ber, although considerably below the level of last January, 


continues the ‘‘Review,’”’ which goes on to say: 

This betterment is appraised by most producers as a rebound from the 
repression of buying over the year-end. Producers generally continue con- 
fident of gradual improvement over the first half year, but recognize several 
conditions precedent to it. 

For one thing, consumers still appear determined to avoid commitments, 
except for actual spot requirements, until the price situation is clarified , and 
by common consent this clarification approaches. The expectation of con- 
sumers that prices would go no higher and might go lower may be justified. 

Shading of tin plate has been formally recognized by a reduction of 10 
cents a base box, to $5.25, Pittsburgh. Autobody sheets are off $2 per ton, 
to 3.90c, Pittsburgh, while blue annealed plates and sheets have developed 
a downward range of $2. Strip steel and wire have been shaded $1 to $2 
per ton. 

Heavy finished steel prices at Pittsburgh, like pig iron in many districts, 
have yet to withstand the impact of tonnage requirements. There are 
reports that valley pig iron prices have been shaded, and that $34 for sheet 
bars is not strong. Iron and steel scrap, having experienced several months 
of tobogganing, is an exception to general price softness. 

The railroads have started 1930 determined to hold their regained title of 
premier consumer of finished steel. Including the enlarged Chesapeake & 
Ohio-Pere Marquette-Hocking Valley program of 11,375 freight cars, 130 
locomotives and 55 tenders, about 30,000 freight cars are on active inquiry. 
Atlantic Coast line closes Jan. 120n 1,000 cars. Revised figures place 1929 
freight car awards at 106,105. 

The Burlington, which has just distributed 500 cars and 67,050 tons of 
rails to western makers, may buy 2,000 more cars. The Nickel Plate is 
awarding 29,860 tons of rails. Track fastening orders at Chicago have 
totaled 14,000 tons in the past week, with twice that tonnage on inquiry. 
Many carriers are placing their first quarter finished steel requirements. 

Automotive demand for iron and steel, while somewhat improved over 
December, still reflects a hesitancy which will not pass until the verdict of 
the shows on new models isin. Farm implement manufacturers are more 
generous buyers at Chicago, which has experienced a greater revival of 
demand than any other district. Building continues seasonally slack, and 
prospective pipe line work has not yet matured. 

Slack automotive and brisk railroad demand contrast markedly in the 
comparative sluggishness of the sheet, strip and bar markets and the 
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quickening of plate mills. The Chesapeake & Ohio car and locomotive 
inquiry alone contemplates the purchase of nearly 150,000 tons of heavy 


steel, chiefly plates. Sixteen river barges are being placed at Pittsburgh, 
while in the East the Standard Oil Co. of New York is a heavy buyer. 
Plate mill operations at Chicago have been stepped up to 70%. 

Final statistics on December production of pig iron and steel ingots reveal 
how drastic was the year-end retrenchment but confirm 1929 as a record. 
Last month the daily pig iron rate declined to 91,513 tons, the lowest since 
December, 1927, but the month’s output of 2,836,917 tons gives 1929 a total 
of 42,270,183 tons, compared with 37,831,741 tons in 1928 and the previous 
record of 40,025,850 tons in 1923. Active blast furnace stacks suffered a 
net loss of 19 in December, following the dropping of 29 in November, 
bringing the number active as of Dec. 31 to 157, the fewest since July, 1924. 

December averaged 115,851 tons of ingots daily, the lowest rate since 
October, 1924, but an output of 2,896,269 tons brought the 1929 total of 
open-hearth and bessemer ingots to 54,164,348 tons, handily exceeding the 
previous record, the 49,865,185 tons of 1929. The steel industry averaged 
an 88.8% operating rate in 1929, contrasted with 85 in 1928. 

Chicago this week is averaging 55 to 60% operations. Pittsburgh and 
Buffalo are at about 60% , and the Youngstown district 65, with independent 
plants there doing better than Steel corporation units. Finishing mills in 
all districts are on improved schedules. Steel corporation subsidiaries 
operate at 66%. 

Weakness in sheets and tin plate has depressed the ‘‘Iron Trade Review”’ 
composite 16 cents, to $35.72, its lowest since October, 1928. In December 
the index averaged $35.95, and last January $36.24. 


There has been considerable improvement in the demand 
for steel products since the beginning of the current year and 
this has brought a sharp increase in ingot production, stated 
the ‘‘Wall Street Journal” on Jan. 7. The buying has been 
even better than many trade authorities had anticipated and 
is the most encouraging development of the past few months 


adds the ‘‘Journal,’”’ which is further quoted as follows: 

Whereas orders placed in October and November represented the activity 
of the railroads in placing contracts for steel rails and equipment, the latest 
demand has come from general consumers and is in a diversified line of 
products. This is usually viewed as the most satisfactory business because 
it reflects general conditions more accurately than if the buying came from 
one or two consuming quarters only. 

It is probable that the increased demand reported by the leading com- 
panies represents the replenishing of stocks by consumers who have been 
out of the market for several months and who permitted the surplus of 
material in their plants to be depleted to a point which was much below 
normal in many years. 

Inventories taken at the end of the year are believed to have disclosed the 
necessity of consumers placing contracts for their nearby needs, and this has 
been the main influence in the better demand which came after the beginning 
of the current year. 

Leading steel trade authorities were hopeful of an improved buying move- 
ment before the end of the current month, but it is admitted that few ex- 
pected the change for the better to come so early in the period. Naturally 
there is a more cheerful feeling in the industry and this has been responsible 
for the sharp snap back which has occurred in the operations of steel plants 
since Jan. 1. 

After having been as low as 50% or less during the two holiday weeks, the 
United States Steel Corp. has brought its ingot production back to around 
61%, with indications that by the end of the current week the gradual im- 
provement will result in a rate of between 63% and 65%. Before the holi- 
day shut-downs the corporation was running at 64%. 

Independent steel companies also have been showing substantial improve- 
ment and are now running in the neighborhood of 58%. ‘This compares 
with 30% for the two weeks involving the holidays. Before the curtail- 
ment prior to Christmas week the independents were at around 60%. 

For the entire industry the average is now between 59% and 60%, con- 
trasted with 38% to 39% in the two preceding weeks and 62% before the 
holiday shut-downs. 

At the beginning of last year the Steel Corp. was running at 87% of 
capacity, with independents around 81%, and the average for the industry 
was at nearly 84%. In the early days of 1927 the Steel Corp. ran at 73% 
to 75% with independents between 67% and 68%, and the average for the 
industry was around 70%. 








Preliminary Estimates of Production of Coal and Bee- 
hive Coke for the Month of December 1929. 


The following preliminary estimates for the month of 
December, as given in the United States Bu eau of Mines 
report, are subject to slight revisions, which will be issued 
in the weekly coal report about the 15th of this month. All 
current estimates will later be adjusted to agree with the 
results of the complete canvass of production made at the 
end of the calendar year. The figures as now reported show 
that about 46,200,000 net tons of bituminous coal were 
produced in December 1929, an increase of 523,000 tons 
as compared with the previous month, and 2,117,000 tons 
more than produced in the month of December 1928. An- 
thracite production during the month under review showed 
an increase of 1,544,000 net tons as compared with the cor- 
responding month in the preceding year, and was 1,616,000 
tons over the total output for the month of November 


1929. The statistical tables as given by the Bureau of Mines 
are appended: 


Total for Number of Average per 
Month Working Working Day 
December 1929 (Preliminary) a— (Net Tons). Days. (Net Tons). 
SE eR ca ee 46,200,000 25 1,848,000 
REED Gwncenecdonecaeac 7,658,000 25 306,000 
ee Pe eae eee 341,200 25 13,648 
November 1929 (Revised) — 
I i 45,677,000 24.8 1,842,000 
Ns inl nino dan dark ns cwesas 6,042,000 24 252,000 
0 RS ee einen nor ae 413,300 26 15,896 
December 1928 (b)— 
SES oe ae ee 44,083,000 25 1,763,000 
a a 6 ine as ws oilseeds 6,114,000 25 245,000 
Nn edo ow sols wie tke ds oe : 408,000 25 16,320 





a Slight revisions of these estimates will be issued in the Weekly Coal Report 
b Final annual figures. 


about the midale of the month. 











Bituminous Coal, Anthracite and Beehive Coke Output 
in 1929 Exceeds That for 1928—Output for Week 
Ended Dec. 28 1929 Shows Decrease, Owing to 
Observance of the Christmas Holidays. 


Curtailed by the observance of the Christmas holidays, 
the total production of bituminous coal during the week 
ended Dec. 28 1929, amounted to 7,675,000 net tons, a 
decrease of 3,481,000 tons from the revised estimate of 
11,156,000 tons for the previous week, but exceeded by 673,- 
000 tons, the output tons reported for the week ended Dec. 29 
1928. The production of anthracite totaled 1,276,000 net 
tons, a decrease of 587,000 tons as compared with the pre- 
ceding week, but was 370,000 tons over the total for the cor- 
responding week last year. 

Estimated production for the year 1929 amounted to 
525,358,000 net tons, as compared with 500,745,000 tons in 
1928, 517,763,000 tons in 1927 and 573,367 ,000 tons in 1926. 
Estimated output of Pennsylvania anthracite for the year 
1929 totaled approximately 76,640,000 net tons as against 
75,348,000 tons in 1928 and 80,096,000 tons in 1927. 

The Bureau of Mines report is as follows: 


BITUMINOUS COAL. 


The total production of soft coal (including lignite and coal coked at the 
mines during the week ended Dec. 28—Christmas week) is estimated at 
7,675,000 net tons. This compares with an output of 11,156,000 tons in 
the preceding week which, however, had six full working days. Production 
during Christmas week in 1928 amounted to 7,002,000 net tons. 

The total production of soft coal during the calendar year 1929, including 
lignite and coal coked at the mines, is estimated at 525,358,000 net tons. 
This figure represents the total of the Bureau's current estimates for the 52 
weeks in the year, and is subject to slight revision. Compared with the 
output in 1928, as shown by the annual canvass of mines for that year, the 





1929 figure indicates an increase of 24,613,000 tons, or 4.9%. Figures for 
recent calendar years are given below.. 
Se ete 500,745,000 net tons|1925..._...._-..-- 520,053,000 net tons 
. Se 517,763,000 net tons! 1924_..._....___-- 483,687,000 net tons 
Mtb ciecddessuane 573,367,000 net tons|1923........_-..-- 564,565,000 net tons 
Estimated Weekly Production of Coal by States (Net Tons.) 
Week Ended———_————__ Deec.. 1923 
State— Dec.21'29. Dec. 14'29. Dec. 24°27. Dec. 24'27. Average.a 
BEE 6 ccc ccecandcies 377,000 395,000 408,000 335,000 349,000 
pS ee ea 50,000 50,000 50,000 40,000 25,000 
Ee eee 263,000 244,000 291,000 196,000 253,000 
Ss awd owas maw 1,435,000 1,492,000 1,519,000 1,562,000 1,535,000 
ee ee 408,000 455,000 412,000 401,000 514,000 
Mt cad cawkonhawmin 102,000 104,000 106,000 81,000 121,000 
EET PS d d 65,000 79,000 90,000 
Kentucky—Eastern - - --- 980,000 1,010,000 898,000 723,000 584,000 
RS deni e adicornwn, 316,000 320,000 369,000 365,000 204,000 
INS é wa wba aca a 60,000 64,000 ,000 50,000 37,000 
PRs 5 ou édachewens 10,060 16,000 15,000 13,000 21,000 
PRS da avdisnnweumee 85,000 98,000 81,000 117,000 69,000 
DR kicaenu immense 80,000 77,000 83,000 93,000 64,000 
Wew MEGMOR . a cswewusccs 52,000 56,000 57,000 64,C00 56,000 
North Dakota-.--.-----.-. 72,000 66,000 68,000 61,000 27,000 
RES SER ye 525,000 523,000 408,000 143,000 599,000 
0 SE OE ee 78,000 84,000 89,000 101,000 58,000 
Pennsylvania (bit.) .._--- 2,685,000 e2,787,000 2,762,000 2,421,000 2,818,000 
ESET PEE 130,000 40,000 126,000 86,000 103,000 
ILS coca cils dial arm dedi aieetoad 13,000 e€16,000 17,000 23,000 21,000 
ERE Saree 117,000 130,000 154,000 139,000 100,000 
_. jae 280,000 293,000 289,000 211,600 193,000 
EE 55,000 56,000 51,000 53,000 57,000 
West Va.—Southern_b__ 2,106,000 2,185,000 1,817,000 1,578,000 1,161,000 
5 eae 688,000 730,000 706,000 657,000 663,000 
ss. iso .natbnesere 132,000 134,000 144,000 194,000 173,000 
Ce IE wont caccan 57,000 68,000 5,000 7,000 5,000 





Total bituminous coal ._11,156,000 11,593,000 11,056,000 9,793,600 9,900,000 
Pennsylvania anthracite_. 1,863,000 1,993,000 1,493,000 1,503,000 1,806,000 


Total all coal. ......-- 13,019,000 13,586,000 12,549,000 11,296,000 11,706,000 

a Average weekly rate for entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian: K. & M., and Charleston division of the B. & O. c Rest of 
State, including Panhandle. d Kansas included in ‘‘Other States."” e Revised. 


BEEHIVE COKE. 


The total production of beehive coke for the country as a whole during the 
week ended Dec. 28 is estimated at 70,000 tons. This indicates an average 
of 14,000 tons for the five active days in the week in comparison with a 
daily average of 13,733 tons for the preceding six-day week. The following 
table apportions the tonnage by regions. 

According to the Connellsville ‘‘Courier,’’ the number of ovens in opera- 
tion in the Connellsville region during the week of Dec. 28 was 20 less than 
in the preceding week. 


Estimated Production of Beehive Coke (Net Tons.) 











Week Ended 1929 1928 
Dec. 28 Dec. 21 Dec. 29 to to 

Regton— 1929.b 1929 1928. Date. Date.a 
Pa., Ohio & W. Va-_-.-_-_--. 60,000 72,100 71,200 5,358,300 3,713,200 
Ga., Ky., Tenn. & Va-_-_-_. 7,100 6,700 6,400 377,800 393,100 
Colo., Utah & Wash -- --- 2,900 3,600 5,900 251,600 239,800 
United States total - --- 70,000 82,400 83,500 5,987,700 4,346,100 
Dally average... ........- 14,000 13,733 16,700 19,378 14,065 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 


PENNSYLVANIA ANTHRACITE, 


The total production of Pennsylvania anthracite during the week ended 
Dec. 28 1929—Christmas week—is estimated at 1,276,000 net tons. This 
is a decrease of 587,000 tons from the output in the preceding six-day week. 
Production during Christmas week in 1928 amounted to 906,000 tons. 

The total of the Bureau of Mines’ current estimates of production of 
Pennsylvania anthracite for the 52 weeks of 1929 amounts to 76,640,000 
net tons. This estimate is based on current reports of cars of anthracite 
loaded by the railroads, including an allowance for colliery fuel and local 
sales within the anthracite region and for dredge ard washery coal. Past 
experience indicates that the estimate will prove to be within one or 2% 
of the exact figures as they will later be reported by the company auditors. 
In 1928, for example, the preliminary estimate was 1.8% higher than the 
final figures. As it stands, the preliminary estimate for 1929—76,640,000 
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net tons—shows an increase over the final figure of 75,348,000 net tons ! 


reported by the companies for 1928. If the estimate turns out to be a little 
too high, as it did last year, the apparent gain over 1928 may disappear. 
The indications, howeverr seem to justify the statement that production of 





Pennsylvania anthracite in 1929 was slightly greater than in 1928. Figures 
for recent years are given below: 


75,348,000 net tons|1926...........-.. 
80,096,000 net tons | 1925 


84,437,000 net tons 
61,817,000 net tons 











and Discussions 








i Current Events 














The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve Banks on Jan. 8, made public by the Federal Reserve 
Board, and which deals with the result for the 12 Reserve 
banks combined, shows decreases for the week of $64,800,000 
in holdings of discounted bills, of $73,000,000 in bills bought 
in open market and of $25,700,000 in U. S. securities. 
Member bank reserve deposits increased $12,000,000 and 
eash reserves $94,200,000, while Federal Reserve note circu- 
lation declined $72,900,000 and Government deposits $5,- 
000,000. Total bills and securities were $163 ,200,000 below 
the amount reported a week ago. After noting these facts, 
the Federal Reserve Board proceeds as follows: 

Holdings of discounted bills declined $40,600,000 at the Federal Reserve 
Bank of New York, $15,700,000 at Chicago, $9,100,000 at Philadelphia 
and $6,400,000 at Richmond, and increased $6,300,000 at Atlanta. The 
System’s holdings of bills bought in open market declined $73,000,000, of 
U. 8. bonds $4,500,000 and of Treasury notes $35,000,000, while holdings 
of certificates and bills increased $13,700,000. 

Federal Reserve note circulation was $72,900,000 less than a week ago, 
all of the Federal Reserve Banks except Minneapolis reporting decreases 
for the week, the largest declines being: Boston, $13,500,000; New York, 
$10,900,000; Philadelphia and Chicago $9,200,000 each; Richmond $8,800,- 
000 and San Francisco $7,000,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—narhely, pages 253 and 254. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended Jan. 8 is as follows: 


Increase (+) or Decrease (—) 


During 
Jan. 8 1930. Week. Year. 
$ $ x 

Total reserves.........-. ees dybiesiee 3,105,130,000 +94,202,.000 +322,023,000 
Co a, es .-2,929,347,000 +72,296,000 +297,675,000 
Total bills and securities. .......... 1,384,324,000 —163,193,000 —218,390,000 
Bills discounted, total............--. 567,615,000 —64,806,000 —308,932,000 
Secured by U.S. Govt. obliga’ns. 319,217,000 34,342,000 —238,969,000 
Other bills discounted-_----._--_- 248,398,000 -—30,464,000 —69,963,000 
Bills bought in open market... --- 319,167,000 —73,042,000 —157,933,000 
U. 8. Government securities, total. 484,842,000 -—25,745,000 + 245,600,000 
MN re is ith os dnt ee oh abit end oka 72,304,000 —4,513,000 + 19,638,000 
SE WE iv chic min tonede 180,624,000 -—34,980,000 + 67,199,000 
Certificates of indebtedness - - - - - 231,914,000 +13,748,000 + 158,763,000 
Federal Reserve notes in circulation. _1,836,854,000 —72,869,000 +91,592,000 
ET NS, ac wk a badoancacunean 2,422,299,000 +8,624,000 —29,940,000 
Members’ reserve deposits----..-_- 2,367,250,000 + 11,987,000 —37,428,000 
Government deposits_.......-- 23,871,000 —4,981,000 +9,763,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the sta-istics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows a decrease of 
$72,000,000 bringing the total of these loans on Jan. 8 1930 | 
down to $3,352,000,000 as compared with $6,804,000,000 | 
the high record in all time established on Oct. 2 1929, and 
with $5,313,000,000 on Jan. 9 1929. The loans “for own 
account’’ decreased during the week from $1,167,000,000 to 
$886,000,000 but the loans ‘‘on account of out-of-town 
banks’’ increased from $709,000,000 to $824,000,000 and 
the loans ‘‘for account of others’’ increased from $1,548,000,- 
000 to,$1 ,642,000,000. 





CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York. 
Jan. 81930. Dec. 31 1929. Jan. 9 1929. 
$ $ $ 


Loans and investments—total -_.______- 7,793,000,000 8,240,000,000 7,255,000,000 








Pee 5, aie co issintiguin n Oke a ane need 5,818,000,000 6,257,000,000 5,404,000,000 
Te CR ous sb weacwd concoul 3,029,000,000 3,398,000,000 2,889,000,000 
MRD ceantinw dd GbAeAv a nacsmeaain 2,789,000,000 2,859,000,000 2,515,000,000 


1,976,000,000 1,983,000,000 1,851,000,000 





U. 8. Government securities _._._._. 1,083,000,000 1,073,000,000 1,123,000,000 

















Spee GUGGNEIN ob cccuadiccandovike 892,000,000 911,000,000 728,000,000 
Reserve with Federal Reserve Bank_-.. 744,000,000 *779,000,000 756,000,000 
CE Wad cine bec concn cedbcwes 59,000,000 61,000,000 59,000,000 
Net demand deposits............__.-- 5,479,000,000 6,028,000,000 5,407,000,000 
neck dé onto wednd ccs ae sie 1,267,000,000 1,235,000,000 1,202,000,000 
Government deposits.............-_-. 9,000,000 17,000,000 30,000,000 
RE WE SOME act bwtccccocadweud 83,000,000 118,000,000 119,000,000 
PEED OP WS anid doe ienacabadndse 986,000,000 1,163,000,000 1,017,000,000 
Borrowings from Federal Reserve Bank. 76,000,000 106,000,000 202,000,000 
Loans on secur. to brokers & dealers; 

For own account...............--- 886,000,000 1,167,000,000 1,163,000,000 

For account of out-of-town banks.... 824,000,000 709,000,000 1,794,000,000 

For account of others...........--- 1,642,000,000 1,548,000,000 2,356,000,000 

POcsnncnccentacdoepekentaue 3,352,000,000 3,424,000,000 5,313,000,000 

ON GRR iis we en siinsvecs 2,925,000,000 2,981,000,000 4,748,000,000 

Ce WR acca s kv edtenwxdieuas 427,000,000 443,000,000 565,000,000 
Chicago. 

Loans and investments—total - - ...---- 1,979,000,000 2,028,000,000 2,073,000,000 

DHS 5 aw nnnendicnckvns SF ae 1,570,000,000 1,627,000,000 1,618,000,000 

Ge, pe ceednvanwcubasas .... 918,000,000 947,000,000 888,000,000 

DS this eins beaks cedanenwRe 652,000,000 680,000,000 730,000,000 
Investments—total_.......--.--.---- 409,000,000 401,000,000 455,000,000 

U. 8S. Government securities -.--.-.-.-.-. 155,000,000 126,000,000 197,000,000 

Cer MOIR ibs dices ncdcbncccdn 253,000,000 275,000,000 258,000,000 
Reserve with Federal Reserve Bank.... 177,000,000 175,000,000 185,000,000 
a GO ocho oe dekacuscakeae 17,000,000 20,000,000 19,000,000 
Net demand deposits .._...-..-------- 1,252,000,000 1,248,000,000 1,265,000,000 
CO, os canter enhsweveesneke 598,000,000 617,000,000 688,000,000 
Government deposits. ....-...-------- 4,000,000 8,000,000 3,000,000 
i er eS cease naw _... 133,000,000 148,000,000 144,000,000 
Se OO So Cacia eowees btilanwar 313,000,000 314,000,000 341,000,000 
Borrowings from Federal Reserve Bank. 13,000,000 37,000,000 57,000,000 


* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Dec. 31: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Dec. 31 shows increases for the week of 
$273 000,000 in loans and investments, $529,000,000 in net demand deposits 
and $64,000,000 in time deposits, and decreases of $97 ,000,000 in borrowings 
from Federal Reserve banks and $10,000,000 in Government deposits. 

Loans on securities increased $373 ,000,000 at all reporting banks, $364,- 
000,000 in the New York District, $25,000,000 in the Boston District, and 
$8,000,000 each in the Philadelphia and Richmond Districts, and declined 
$14,000,000 in the San Francisco District, $9,000,000 in the Dallas District 
and $8,000,000 in the Kansas City District. ‘All other’ loans declined 
$15,000,000 in the Philadelphia District, $7,000,000 in the New York 





District and $30,000,000 at all reporting banks. 

Holdings of U. 8. Government securities declined $47,000,000 in the 
Chicago District, $33,000,000 in the Boston District, $20,000,000 in the 
New York District and $117 ,000,000 at all reporting banks, while holdings 
of other securities increased $39,000,000 in the Chicago District, $9,000,000 
in the New York District and $45,000,000 at all reporting banks, and 
declined $6,000,000 in the Boston District. 

The principal changes in borrowings from Federal Reserve Banks for the 
week comprises decreases of $28,000,000 at the Federal Reserve Bank of 
Chicago, $19,000,000 at New York, $16,000,000 at Cleveland, $11,000,000 
at Boston, $9,000,000 at St. Louis and $7,000,000 at Kansas City. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Dec. 31 1929, follows: 
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Increase (+) or Decrease (—) 











Dec. 31 1929. Dec. se xan Jan. — 
Loans and investmente—total . _ ..23,163,000,000 *+273,000,000 +428,000,000 
P< wekeswessdesenen 17,649,000,000 *+344,000,000 + 846,000,000 
Se IONS. «2 2 cc cnccvnessve 8,304,000,000 +373,000,000 +486,000,000 
SD. savenessccentienvens 9,344,000,000 *—30,000,000 +359,000,000 
Investments—total_..-.-.-.----- 5,514,000,000 *—71,000,000 417,000,000 
U. 8. Government securities... 2,593,000,000 *—-117,000,000 —414,000,000 
Other secur'ties...........---- 2,921,000,000 *+45,000,000 —4,000,000 
Reserve with Federal Res’ve banks 1,726,000,000 +23,000,000 —133,000,000 
Ce BE cod ccewbtonsnciice 262,000,000 — 29,000,000 — 30,000,000 
Net demand deposits.--....---.-- 14,118,000,000 *+529,000,000 + 135,000,000 
, 2 - ee Peer ..-- 6,787,000,000 *-+64,000,000 —125,000,000 
Government deposits..-.-....--.-.-- 82,000,000 —10,000,000 —85,000,000 
Due from banks.......-...-..---- 1,316,000,000 + 194,000,000 —65,000,000 
16d. 60 DORE... .. cccsccccccccce 3,150,000 ,000 + 353,000,000 —268,000,000 
Borrowings from Fed. Res. banks. 405,000,000 —97,000,000 -—525,000,000 





* Dec. 24 figures revised. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘“‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately , 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2 1929, 
which was merged with a non-member bank. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication Jan. 11, the following summary of market 
eonditions abroad, based on advices by cable and radio: 


ARGENTINA. 


The good condition of the corn crop was maintained by the rains which fell 
over a large part of the country. The commercial movement is quiet; im- 
ports seem to be declining; and money is tight, owing to the demand for 
funds to move the crops. If the rains continue the business situation 
should improve in January. Owing to the holidays, yarns are moving 
slowly, their prices are practically unchanged, but the outlook for January 
is fairly good. 

AUSTRALIA, 

Pastoral and dairying conditions in South Australia, Victoria and in large 
parts of New South Wales have been improved considerably in the past week 
by further rainfall. The coal strike in New South Wales continues, with no 
signs of immediate settlement. A new air service between Sydney and 
Brisbane, Queensland, has been inaugurated. The Entertainment Tax in 
New South Wales is now operative and is expected to result in the closing 
of several legitimate theaters or their conversion to talking picture houses. 
A delegation of Canadian lumber men has arrived in Australia and will 
endeavor to increase the consumption of Canadian lumber in the Common- 
wealth market. No application has been made to the Federal Government 
this year for an export bounty on canned peaches. A three-year continua- 
- of the peanut embargo has been requested by the Queensland peanut 
pool. 

BELGIUM. 


The official discount rate of the National Bank of Belgium was reduced to 
3% % on Dec. 31. This action is expected to assist industry and the stock 
market. The benefit to the bourse is anticipated through checking the 
issuance of securities in view of the cheaper method of obtaining money thus 
provided. Unofficial money rates have not yet come into line with the 
official figure but the Caisse de Report is planning lower charges for advances 
on securities on Jan. 13. Bourse prices are already firmer and the immediate 
future is viewed more optimistically. The carryover fund of 80,000,000 
francs established during the November crisis has now been completely 
liquidated. A reduction of the transmission tax to 1% and other proposed 
tax reductions favor industry and have created a considerably brighter 
outlook. 

A slightly steadier trend of the milreis during the week has been recorded 
the exchange rate averaging 9.100 to the dollar. The Rio money market 
has been easier. The general situation continues unimproved and addi- 
tional heavy failures are expected. Exports of coffee through Santos 
continued light with stocks reported at 1,098,000 bags. 


CANADA. 


November imports from the United States, $70,044,000, increased 7% 
over the valuation recorded in the corresponding month of 1928. ‘This 
percentage is slightly greater than the increase in total imports, about 
6%, in the same comparison. The valuation of exports to the United States 
in November, $49,803,000, represents an increase of 15% over the previous 
year, whereas total exports, declined more than 33% in consequence of 
smaller shipments of wheat and flour. Retail trade has been comparatively 
quiet since the holidays, with the usual J anuary clearance sales in evidence. 
Reports now are to the effect that last minute buying was substantial but 
current opinion leans to expectation of relatively slack business for the next 
two or three months. Radio sales have materially exceeded anticipations, 
and sales of winter sports equipment have been excellent. Heavy rains in 
British Columbia have relieved the hydro-electric power shortage which 
threatened to curtail manufacturing operations. At the end of the year, total 
hydro-electric installations in the Dominion had reached 5,727,600 horse- 
power, with additions of 1,600,000 horsepower projected for the next 3 year 
period. The seasonal decline in employment at the beginning of December 





was greater than in most of the past ten years, according to the Dominion 
Bureau of Statistics index which is still slightly above the figure for Decem- 
ber 1 1928. The most noteworthy losses registered during November 
were in construction and manufacturing, the largest recessions having 
occurred in Ontario and the Prairie Provinces, although all other sections 
participated. November production figures for the automobile industry 
substantiate the decline. The output of 9,424 units was the lowest for the 
year, and 35% under October. Operations are expected to improve toward 
the end of this month in preparation for spring production. The estimated 
value of mineral production in Canada for 1929, $303,876,000 establishes 
a new high record. Quantity output of copper, 242,401,000 pounds, was 
20% higher than in 1928. Nickel, at 109,200,000 pounds, increased 13% 
and crude petroleum, 1,132,000 barrels, 82%. Bond flotations by Canadian 
companies during the year are reported to have amounted to $649,056 ,000, 
or 45% more than the 1928 total of $440,400,000. Government issues 
absorbed $118,900,000, municipal issues, $114,600,000, corporation issues, 
$217,491,000 and railroad issues, $198,000,000. Closing quotations at 
Winnipeg on Jan. 3 gave No. 1 Northern wheat at $1.38%, slightly under 
the quotation for the week previous. Lake head stock on December 26 
aggregated 46,698,535 bushels. 
CHINA. 


Shanghai business in both imports and exports is ata low ebb. The slack 
ness results from cautiousness produced by recent disturbances and un™— 
certainty regarding future prospects, a lull in trading during the recent holi- 
day and impending holidays and an extremely adverse silver exchange. 
Collections of the Maritime Customs for the whole of China during 1929 
totaled approximately 152,760,000 Haikwan taels, compared with 82,332,- 
100 Haikwan taels in 1928. (Haikwan tael is worth approximately $0.64.) 
Shanghai customs collections for 1929 totaled 69,442,000 Haikwan taels, 
compared with 33,659,000 during 1928. A comparison of collections based 
on the former 5% tariff rate indicates that the volume of both imports and 
exports for all China during 1929 increased by approximately 5% over the 
previous year. All foreign loan and indemnity obligations which are secured 
on customs revenues are reported to have been met in full, including service 
upon the reorganization loan. The service of both interest and redemption 
of all domestic loans secured on cancelled indemnities, and on additional 
duties, is also reported met or provided for in full. 


COLOMBIA. 


The downward trend in Colombian business conditions continues. Im- 
ports of all commodities continue to show a decline and coffee prices show a 
sharp reduction. This situation, together with other contributing factors. 
has further lowered the purchasing power of the people. The revised 
Government budget for 1930 is $62,000,000, of which about $14,000,000 
is allotted to public works. Government revenues for November were 
slightly over $5,000,000 as compared with $4,600,000 for October and $7,- 
200,000 for September. The number of protested drafts is increasing as 
likewise the number of business failures. During November, 295,819 
sacks of coffee were moved to ports, as compared with 210,000 sacks in 
October, and with 287,000 sacks in November of 1928. An American 
group started a new radio station in Cali and will probably install stations 
in other cities at later date. There is a fair demand in Bogota for short- 
wave radio sets. 

INDIA. 


All commodity markets reopened after the Christmas holidays with no 
outstanding features. The November foreign trade of India was slightly 
lower than for November, 1928. Imports declining from 232,022,000 to 
225,000,000 rupees, and exports from 276,575,000 to 268,000,000 rupees. 
Of the principal items of import, electrical equipment and unbleached 
cotton piece goods were the only commodities not showing declines. The 
share of imports into India supplied by the United States was 7% of the 
total, the same as for November of a year ago. 


JAPAN. 


Japan’s merchandise import excess for the year 1929 will be somewhat 
under 70,000,000 yen. A dissolution of the Diet, which has adjourned until 
Jan. 20, is generally believed inevitable in view of the Government party's 
minority in the lower house. Year and settlements are preceeding smoothly. 
The bank of Japan loans and note issue are smaller than in 1928. 


NETHERLAND EAST INDIES. 


The year opens with most importers overstocked in staple lines. Con- 
siderable uneasiness is felt regarding the coming Chinese and native new 
year trades because of the marked decline in purchasing power among 
Java's Oriental population. A number of dealers are being carried by im- 
porters and some failures of smaller dealers are anticipated, if the present 
trend of business continues. 

NEWFOUNDLAND. 

A preliminary survey of the year’s business indicates that the Colony’s 
total exports increased 34% in 1929 to a post-war record of $45,000,000 
to which newsprint, iron ore, lead and zinc ore, and salt fish were all heavy 
contributors. No figures are available for imports but customs collections 
increased 10% during the year, which, on the basis of tariff reductions 
made in the early months, point to a volume of imports materially higher 
thanin 1928. United States contributions undoubtedly increased, especially 
in food stuffs, automotive products, wearing apparel, hardware and coal, 
but the diversion of many orders for U. 8. goods to Canadian distributors 
gives the Dominion a commanding lead in the trade. Relative decreases 
are noted for both British and Continental suppliers. The volume of 
Christmas business is considered excellent and prospects for trade and 
industrial development are good. A generous response has relieved the 
destitution in the Burin Peninsula which was caused by the tital wave of 
Nov. 18. 

PANAMA. 

The holiday trade was fair. The opening of the dry season with its usual 
influx of tourist season has caused a more optimistic viewpoint regarding 
business in the near future. According to a published statement, the Presi- 
dent of Panama will continue his economy program throughout the year 
1930 and also construct schools and hospitals in the interior of the country. 
According to the Secretary of the Treasury, plans are under way for the 
erection of modern customs and warehouses in Panama City. It is stated 
that over $2,500,000 was invested in local buildings during 1929. 

PERU. 

The present unusual exchange situation in Peru has resulted in a tighten- 
ing of credits and a general restriction of business activities. Large importers 
and merchants are reported to be limiting import orders to necessities and 
buying will probably be restricted as long as the present uncertainty in 
local business continues. The Peruvian budget which was approved by 


Congress on Dec. 30 1929 totaled Lp. 14,098,719 (approximately $56,- 
000,000 U. S. cyrrency at present exchange), an increase of some Lp. 
90,000 over the original budget bill. 

The Department’s summary also contains the following 
with regard to the Island possessions of the United States: 
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PHILIPPINE ISLANDS. 


General business is very slow on account of the holiday season and there 
are no significant developments to report. The copra market remains firm 
and receipts continue low while abaca trade is very slow and all prices are 
nominal. Textile ordering is very light due to the holidays and year-end 
inventories. 








German Reparations Loan Planned at Hague—Ger- 
mans, French and U. S. Each Expected to Sub- 
scribe Fourth of $200,000,000—Reich Would Then 
get Aid—Changes in Bank for International Set- 
tlements. 


From its correspondent at The Hague (Edwin L. James), 
the New York ‘“‘Times’’ reports the following under date 
of Jan. 9: 


While the heads of the delegations are discussing what will happen if 
Germany fails to carry out the Young plan, the financial experts have 
begun planning for the first loan in the mobilization of German reparations. 
After the arrival of banking experts, including Jackson E. Reynolds and 
Melvin A. Traylor from the United States, the formal consideration of this 
problem is expected to begin on Monday. 

There is a tentative suggestion for a loan of $200,000,000, which, it will 
be recalled, is the same amount as the loan with which the Dawes plan 
started operations. The former Allies have insisted that Germany sub- 
scribe part of this loan, which will be based on the unconditional annuities 
under the Young plan. 

It is generally suggested that Germany undertake to subscribe one-fourth 
and there are indications that the Germans will do so under certain con- 
ditions. France is also willing to handle one-fourth, but while it is hoped 
that it will be possible to float another fourth in America the advice of 
Mr. Reynolds and Mr. Traylor is awaited before any allocation. 


Others Would Subscribe. 

England and Italy are expected to take a slice, as well as Holland, while 
the Swiss also will take part of the issue to be floated by the Bank for 
International Settlements, which will be situated in their country. It is 
generally considered that there will be no difficulty in disposing of $200,- 
000,000 of these bonds and indeed it is to insure the success of the operation 
that proposed amount has been reduced from $500,000,000 to $200,000,000. 

Germany has been recently trying to float a loan of about $70,000,000 
for posts and railroads and it will be recalled that negotiations had pro- 
gressed to some degree with American bankers. Germany was discouraged 
by England and France from making this loan prior to the conclusion of 
the Young plan negotiations, and it is now reported that if Germany 
subscribes one-fourth of the proposed initial reparations mobilization loan 
French bankers will make the posts and railroads loan to Germany instead 
of American bankers and on terms said to be more favorable than those 
offered by New York financial houses. 

Due to the large credits held abroad by the Bank of France, this loan 
could be made to Germany without diminishing the gold held in Paris. 
In correlation with this suggestion it is to be borne in mind that the French 
foresee a subscription to their share of the mobilization loan in French 
rentes, which would mean shifting from the French to the German budget 
a debt service equal in amount to that so subscribed. 


A Question Solved. 


It is interesting to note that the much-discussed point as to whether or 
not a Federal law would be necessary in the United States to permit a bank 
with an international character to do business in America has apparently 
been solved by a decision that the world bank will have a Swiss rather than 
an international personality. The question still remains as to whether the 
Bank will be able to obtain in the United States certain legal benefits that 
it will enjoy in the countries which participated officially in framing the 
Young plan. 

The treasury officials working here have made some changes in the Bank 
plan drafted at Baden-Baden by the financial experts. These alterations, 
which number 11, are said to be minor, but inasmuch as they are now 
secret it is difficult to say whether every one will agree that their result will 
be of a minor character. It is admitted that a good many details regard- 
ing the Bank remain to be adjusted, which causes doubt that The Hague 
conference will be able to complete its labors next week. 

In conversations both this morning and this afternoon the chiefs of the 
delegations made but small progress on the issues of sanctions and a mora- 
ratorium. There is a suspicion that the Germans think they may benefit 
by dilatory tactics, considering the desire of the French Premier, Andre 
Tardieu, to complete the work here prior to his departure for the London 
Naval Arms Conference. 

During the talks to-day Philip Snowden, the British Chancellor of the 
Exchequer, was said to have complained strongly against the attitude of 
the Germans, whom he accused of unnecessarily causing difficulties of detail. 











Jackson E. Reynolds Said to Have Declined Presidency 
of Bank for International Settlements. 


That difficulties will be faced in the selection of a Presi- 
dent of the proposed Bank for International Settlements 
was indicated in informed circles on Jan. 6, said the New 
York “Journal of Commerce,” which went on to say: 


Jackson E. Reynolds, President of the First National Bank, who left for 
The Hague conference on Saturday with Melvin E. Traylor of the First 
National Bank of Chicago, is understood to be desired abroad. He de- 
clared on sailing that he would refuse the position. It was stated that Mr. 
Traylor would prefer to remain in America. Thomas W. Lamont and 
Owen D. Young, who took part last spring in the drafting of initial plans 
for the payment of German reparations, it was stated, would not accept 
the post. 

It was indicated that an American is desired to head the bank. The 
post would be one of extreme importance and would carry with it great 
prestige. The difficulty will be to find a banker of sufficient authority 
to fill it who will agree to remain abroad. 

The reports from The Hague yesterday that Dr. Julius Curtius, the 
German Foreign Minister, had declared that American bankers will refuse 
to guarantee the successful sale of reparations bonds if a military contrc- 
versy is raised at The Hague conference found no confirmation in loc: 1 
banking circles yesterday. 

According to the dispatches from abroad, Dr. Curtius had declared that 
a consortium of American banks, including the firm of J. P. Morgan & Co., 
the First National Bank of New York and the First National Bank of Chi- 
cago had so decreed. 





Central Bank for German Industry in Liquidation. 
From Frankfort-on-the-Main, Jan. 9, the New York 


“Journal of Commerce’’ reports the following: 


The Central Bank for German industry is now being liquidated because 
it has not been able to sell its bond issues in America to raise funds for 
active operations. Approximately 95% of the par value of the shares is 
being returned to stockholders as a liquidating dividend. 

The Central Bank for German Industry was organized in 1928 by German 
private and State banking institutions in co-operation with the Inter- 
national Germanic Co., Ltd., of New York. The latter is affiliated with the 
International Germanic Trust Co. The institution was designed to furnish 
credit to small industrial concerns out of the proceeds of loans raised by it. 
The paid-in capital was 10,000,000 reichsmarks, and it was authorized to 
borrow 10 times its capital for the purpose of making loans. 








Berlin Bank for Industrial Shares—Leading German 
Bankers to Organize for Protection of Market in 
Time of Stress. 


From the ‘‘Wall Street Journal’ of Jan. 8 we take the fol- 
lowing United Press advices from Berlin: 


A group of leading Berlin banks plan to create a permanent organiza~ 
tion to support the German stock market in times of stress. 

Capital of the ‘‘Bank for Industrial Shares’’ will be increased to 20,000,- 
000 marks from 2,000,000. 

Berlin and Dresden banks founded the company during an inflation 
period, for the same purpose, but the bank has been permitted to become 
inoperative. 

Decision to revive and broaden its functions was made primarily because 
the consortium of bankers, which sought to prevent a market break last 
November through purchases of stock in the open market, now finds itself 
holder of shares worth 60,000,000 marks. 

Legal technicalities forbid the group from charging these shares against 
their own accounts, and the only answer is to organize a company that will 
assume their ownership. 

The industrial share bank probably will eventually become an invest- 
ment trust, owing to the probability of its holdings becoming so large 
that it would be dangerous to unload them. Furthermore, the banks 
have no desire to keep their credit ‘‘frozen’’ for a long period. 








Charter of Bank for International Settlements is Prob- 
lem—Bankers Seek Swiss Law Not Subject to 
Referendum. 


From the New York ‘‘Times’’ of Jan. 4, we take the follow- 
ing: 

The task remaining before the experts who drew up the trust agreement 
and plans for the Bank for International Settlements consists of selecting a 
building for the institution and fitting it up properly, obtaining a complete 
personnel, from the head of the bank to the uniformed concierge, and pro- 
viding for the final transfer of the reparations problem from the hands in 
which it was placed by the Dawes plan to the institution set up under the 
Young plan. 

It is to undertake this task that Jackson E. Reynolds, President of the 
First National Bank of New York, and Melvin E. Traylor, President of the 
First National Bank of Chicago, are sailing to-day on the Berengaria. 
Where the Committee will meet is not yet known, even to Mr. Reynolds 
and Mr. Traylor. Possibly its work will be conducted at The Hague, where 
the delegates of the European powers are now meeting to pass upon the plans 
drawn up by the American experts and their associates at Baden-Baden last 
fall. 

How soon the bank will be ready for operation remains uncertain. A 
number of factors will prevent the bank from beginning business before 
several months have passed. ‘The problem of assembling the personnel and 
obtaining the equipment will take time. It is not known whether the 
various governments involved will give their approval to the plans for the 
bank without requiring amendments. 

In addition, time will be required to obtain the type of charter from the 
Swiss Government which the bank requires. According to the Swiss law, 
treaties may be passed upon by popular vote and may be terminated, if the 
people so wish, after 15 years. It is desired to obtain for the International 
Bank a perpetual charter, which will enable it to continue its work even 
after the reparations problem has been settled. 

Mr. Traylor declined to make any statement regarding the possibility of 
his heading the International Bank on his arrival here from Chicago 
yesterday. 


The departure for Europe of Messrs. Reynolds and 
Traylor was noted in our issue of Jan. 4, page 42. 











Berlin Halts City Works—Reported as Suspending 
Construction of 30 Buildings in Financial Crisis. 


From the New York ““Times’’ of Jan. 5 we take the follow- 


ing Berlin advices Jan. 4: / 

In accordance with the new slogan, “Savings First,’’ Berlin’s Municipal 
Council decided to-day to interrupt the construction of 30 public buildings, 
which include hospitals, school-houses, public baths and libraries. These 
30 buildings are, however, less than a third of the number of construction 
projects for 1930, including several new exhibition halls, administrative 
buildings, airplane hangars and new subway lines. Buildings which are 
nearly completed will be finished. 

That this vigorous measure was decided upon despite the fact that private 
contractors threaten to sue the city for damages illustrates Berlin's financial 
crisis. The press terms it an act of despair and says Berlin will not be able 
to overcome the crisis without financial assistance from Prussia and the 
Reich. It is emphasized that the number of unemployed will be greatly 
increased. 








Swiss Loss in Slump Put at $80,250,200—Trusts Largest 
Losers from Oct. 15 to Nov. 30 in Wall Street Drop, 
Geneva Reports. 

Geneva advices Jan. 5 were reported as follows in the New 

York ‘‘Times’’ of Jan. 6: 

The official financial figures published here yesterday show that the losses 





resulting from the recent slump in Wall Street were even heavier in Switzer- 
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land than was at first estimated. The report says that from Oct. 15 to 
Nov. 30 the losses on the Swiss stock exchanges amount to $80,250,200 in 
transactions totaling nearly $1,000,000,000. 

The principal losers were Swiss trusts connected directly with New York 
and Chicago. Financial houses follow the trusts, while commercial banks, 
insurance companies and the hotel business were the least hard hit, though 
they lost nearly $250,000 during the six weeks of the depression. American 
financiers are much interested in Swiss hotels, which have usually paid fair 
dividends since the war. 

The report adds that the losses are likely to show further increases when 
the final yearly account is compiled at the end of January. The Swiss 
hope, however, that American visitors to Switzerland will increase next 
summer, as they are considered the ‘‘best spenders.’’ 








Removal by Japan of Gold Embargo. 


As we have already indicated in these columns, Japan will 
to-day (Jan. 11) return to a gold basis, the embargo against 
gold being removed as of to-day. Associated Press advices 
from Tokio yesterday (Jan. 10) had the following to say in 
the matter: 


Removal of the Japanese gold embargo to-morrow finds Japan confident 
of success of the venture. Japan has the highest gold cover for currency— 
94%—of any major country in the world. The Bank of Japan has metal 
reserves of 1,073,000,000 yen against a note issue of 1,155,000,000 yen. 

In addition 304,000,000 yen in specie credits held abroad and 100,000,000 
yen credit in New York and London provide total protection equal to 
128% of outstanding Bank of Japan notes, or 111% of the Empire’s currency 
which includes Formosan, Korean and fractional notes. 

A statement of Finance Minister Inouye says the Wall Street crash made 
the removal of the embargo possible, since reduced world interest rates 
resulted and enabled Japan to establish cheap credit with assurance that 
its own surplus funds would not migrate and handicap domestic industry 
with high money rates. 


References to the removal of the gold embargo appeared 
in our issues of Nov. 23, page 3247 and Nov. 30, page 3402. 
‘The New York Trust Co. made available yesterday 
(Jan. 10) an advance copy of a report which it has just 
compiled on Japan’s return to the gold standard. The 
report will appear later in the month in ‘‘The Index’’ pub- 
lished by the New York Trust Co. It states in part: 


By Imperial Ordinance promulgated in November, on Jan. 11, Japan 
will remove its embargo on the export of gold and stabilize its currency 
once more upon a gold basis. The event, which crowns the financial policy 
of the present government, is an important one, not alone in its bearing 
upon the internal affairs of Japan, but in its international significance. It is 
of particular interest to the United States on account of the immediate 
financial operations in the American market which are involved and because 
of the extensive and growing trade relationships between this country 
and Japan. 

Japan's return to the gold standard, to which she had consistently adhered 
from 1897 to 1917, has been delayed by a series of extraordinary and 
unpredictable national calamities: the severe commodity panic of 1920, the 
earthquake of 1923 which, in addition to its heavy toll of human life, 
wrought material damage estimated at a total of some 5,000,000,000 yen, 
and, finally, the financial upheaval ot 1927. 








Silver Prices Go to New Low Figure. 


The price of silver, both in New York and London, has 
gone new low figures since our item of a week ago (page 42). 
From the New York ‘‘Times’’ of Jan. 9 we take the following 
regarding the new low records: 


Further weakness in the principal European currencies, a severe slump 
in the peseta, a drop in the price of silver to the lowest level on record 
and of the silver currencies of the Far East to the lowest rates in more 
than ten years featured the foreign exchange markets yesterday. 

The price of silver dropped to 20 5-16d. an ounce in London and 43 ce. 
an ounce in New York, showing declines of % and %, respectively. These 
are the lowest prices on record for silver. 

The Far Eastern currencies have suffered severely with the fall in silver. 
The rupee and the Hongkong dollar and Peking tael all dropped to the 
lowest prices in more than ten years. The rupee was quoted at $0.4831, 
the Hongkong dollar at $0.3943 and the tael at $0.50. 

An exception to the downward trend of the Far Eastern currencies was 
offered by the Japanese yen, which advanced slightly to close at $0.4912. 


An upward movement of the price was indicated on Jan. 9, 
the figures being those reported in the ‘‘Wall Street Journal’’: 


Handy & Harman quote silver: New York, $0.44%4, up %; London, 
22 13-16d., up d.; Mexican dollars, $0.33, up %. 


London: Bar silver 20 13-16d., up 4d.; forward, 20d., up %d.; gold 
bars, 84s. 1144d., unchanged. 








Several Chinese Banks Fai! with Fall in Silver Price. 


Associated Press advices from Shanghai, Jan. 5, are taken 
as follows from the New York “Herald Tribune’: 


The Chinese Republic to-day was confronted with an acute financial 
problem in the form of depreciated currency as a result of the steady decline 
in the value of the Chinese silver Mexican dollar, in addition to the grave 
political uncertainty with which China has been struggling. 

This dollar is now worth only 38 cents gold, as compared with 49 cents a 
year ago. Bankers and financial experts predict that its value will slump 
as far as 30 cents gold, possibly further. 

As a result of this currency decline, which has been unprecedented in the 
last quarter century, merchants, especially importers, both foreign and 
Chinese, have felt much hardship due to their commitments being payable 
in gold. Numerous importers are refusing to accept shipments. This 
refusal has placed many Chinese banks in a difficult position and failures 
are predicted. 

A dispatch from Peiping stated that five Chinese banks there have failed 
and that ten others were tottering. 

The decline of the value of the silver dollar also has resulted in a sharp up- 
ward movement of general prices. Sellers are seeking to recoup losses 
which are mounting as the dollar declines. 





The situation has placed the Nationalist Government in a difficult 
position in meeting foreign loan obligations. Payments of these require a 
huge portion of the funds originally allotted to domestic uses in order to 
offset unfavorable exchange. 

T. V. Soong, Minister of Finance of the Nationalist Government, ad- 
mitted that the currency situation was ‘‘very serious.”’ He expressed the 
belief, however, that the crisis would be surmounted, adding ‘If China can 
enjoy peace, allowing trade to flourish, the dollar crisis will disappear. But 
if more wars eventuate the financial future is obscure.”’ 

It is generxly considered that the only lasting solution of this crisis will 
be for China to establish gold as the currency standard. This is considered 
impossible at present. 








Shanghai Raises Prices as Silver Exchange Falls— 
Import Trade Is Paralyzed—Banks Ajding 
Merchants. 

The New York “Herald Tribune”’ of Jan. 9 pubished the 
following Shanghai cablegram Jan. 8 (copyright): 


A price-raising schedule affecting all major imported products, such as 
foodstuffs, clothing materials and other imported necessities, was adopted 
to-day by Shanghai importers and local merchants as a result of the metoeric 
decline of the silver exchange, which to-day reached a new low level. 

The Mexican dollar, normally worth approximately 50 cents in American 
money, was quoted to-day at 33% cents, which is the lowest quotation in 
the history of the Shanghai silver exchange. 

Importers point out that price-raising is imperative to enable them to 
meet foreign obligations, which are quoted on a gold currency basis. Banks 
are carrying many merchants who would otherwise face ruin, meeting their 
obligations for imported goods contracted for on a gold basis at prices 
before the silver exchange slump. 

The speculations of the last two days as to a panic prevailing in the silver 
market were not noticeable to-day, despite the further drop in the silver 
exchange rate. 

As a result of the crash in the silver market, Shanghai's import trade is 
paralyzed, the merchants fearing to contract for goods on a hold price basis 
in case the silver exchange should continue to tobaggan downhill. The 
silver crisis is expected soon to affect general living expenses here, resulting 
in increased wage scales for firms paying in Shanghai dollars. 

A ecablegram to the New York ‘Times’ from Shanghai 
Jan. 6 said: 

To-day the silver dropped 12 points in the Chinese dollar as against last 
week’s closing. One hundred dollars in gold will now purchase $276 in 
Shanghai money, but it requires $283 in Shanghai money to buy $100 in 
gold. The banks have tightened up and refused to sell gold on speculative 
accounts, which has brought a panic on the Exchange. All the evening 
newspapers predict that several hundred speculators will probably be wiped 
out. 

Many Businesses Halted. 

Nearly all business is at a standstill. Merchants and importers, having 
postponed buying gold drafts to remit abroad in the hope of an early rise 
in the price of silver, now find settlements are necessary with silver tre- 
mendously depreciated and involving heavy losses to them. Prices already 
are soaring in China to meet the new situation. 








China Debates Abolishing Tael, Adopting Dollar— 
Eventual Gold Basis Also Discussed—Government’s 
Loss Set at $5,000,000. 


The following Associated Press account from Nanking 


Jan. 9 is from the New York ‘“‘Herald Tribune’’: 

The Government held an emefgency meeting to-day to consider measures 
dealing with the chaotic situation created by the slump in silver. Accord- 
ing to the official newspaper, the Government is considering abolition of 
the tael, central China monetary unit, in favor of dollar standards, with 
eventual adoption of the gold basis. 


The same paper reported the following United Press ad- 
vices from Shanghai Jan. 9: 

A loss to the Chinese Government of $5,000,000 through the decline of 
silver was announced by the Government's financial experts to-day. The 
situation has led to the calling of a special meeting of the political council. 








Speculation in Gold Prohibited in China. 


From the Brooklyn “Daily Eagle” we take the following 
Associated Press advices from Nanking Jan. 10: 


Declaring that the steady slump in silver and the senational jump in gold 
bars have seriously affected the country’s finances the Council of State 
to-day decided to prohibit all speculation in gold bars. 

The Council has instructed the Ministry of Finance to prepare ade- 
quate measures for dealing with the situation. 








Concern in Mexico as Silver Tumbles—Government Aid 
Suggested as Producers Talk of Closing All Their 
Operations. 


From Mexico City Jan. 3 a cablegram to the New York 
“Times” said: 

The gravity of the Mexican silver production crisis was emphasized to-day 
by Walter Palmer, one of the greatest silver producers in this country and 
an achnowledged authority on the industry. 

The latest quotations on silver in New York are 46% to 47% cents a 
Troy ounce, which are considered disastrously low from the viewpoint of 
operators in Mexico. 

Questioned as to the basic causes of this condition, which affects world 
finance, for Mexico has produced an average in recent years of 100,000,000 
ounces of silver, Mr. Palmer said: 

“The basis of the present crisis is a total lack of use of silver for money 
purposes. China, due to her internal wars, has thrown mountains of silver 
into the market and India is buying only small quantities. Practically all 
of the principal nations of the world have gone on a gold basis, so that silver 
remains without support. 

“The only real consumption of silver at the present moment is found in 
some 60,000,000 ounces per annum used in cinema enterprises for making 
films. And in that industry all discarded films are subjected to a treat- 
ment whereby about 80% of the silver in them is retrieved, so that the real 
consumption of silver employed works out at around one-fifth or say, 
12,000,000 ounces. 
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“The only remedy I can see,’’ said Mr. Palmer, ‘‘is for Mexico to give her 
silver industry what might be called artificial respiration by coining a 
certain proportion of its annual production, large enough to enable the 
mining operators to pay mining wages. In other words, putting into effect 
a law similar to the Pittman act which was enforced in the United States for 
a similar transitory period, and in the meantime endeavor to get the co- 
operation of Canada and the United States and some European countries 
to make a more extensive use of silver.”’ 


Associated Press accounts from Mexico City Jan. 3 stated: 

The slump in prices of bar silver in New York and other world markets 
was said by Jenaro Gracia Cravo, President of the National Mining Cham- 
ber, to-day to have brought Mexico to a grave crisis, with several mines in 
silver-producing regions already laying off men. He predicted that 7,000 
miners would be without work within three months if quotations do not 
improve. 

Bartolomeo Vargas Lugo, Governor of the State of Hidalgo, came to the 
capital to confer with President Emilio Portes Gil on means of meeting the 
crisis in that State, where he feared it might seriously embarrass the finances 
of the State Government since its greatest income is derived from silver 
mining activities. 

Other States principally affected by the silver slump are Guanajuato, 
Jalisco and Zacatecas. 








Senator Pittman Suggests Embargo on Importation of 
Silver. 


Associated Press dispatches from Washington yesterday 
(Jan. 10) stated: 


Senator Pittman (Dem.), Nevada, in a statement placed in the Congres- 
sional Record to-day expressed the view that the price of silver presented a 
question of international concern and in his opinion the one remedy for the 
situation would be an embargo on the importation of silver except for re- 
duction, refining and export purposes. 

Senator Pittman also offered to-day his amendment to the tariff bill pro- 
viding a duty of 30 cents an ounce on silver, now free of duty. ‘If this is 
adopted,”’ he said, ‘“‘the dumping of foreign silver into the United States 
will be retarded.”’ 








Spanish Peseta Rallies After Dropping to New Low 
Mark. 


Low levels were reached by the Spanish peseta this week, 
which, however, rallied on Jan. 9, as is indicated in the fol- 
lowing cablegram on that date from Madrid to the New 
York ‘‘Times”’: 


The peseta dropped again to-day, as uneasiness grew, but it rallied a bit 
at the close of the market. It is down approximately 55% from par, which 
is 5.15 to the dollar. 

The fact that it is felt abroad that Spain must have gold to meet her 
debts made it practically impossible to buy foreign currency. It is known 
that part of the 350,000,000-peseta interior gold loan due on Sept. 22 is 
unpaid, and another 40% instalment will be due on Jan. 25, making foreign 
gold dear, a shortage of £2,000 at one time being able to affect exchange 
to the extent of .10. 

All bank notes are issued by the Bank of Spain, and as the metallic 
guaranty is 60%, it is felt generally that the exchange quotation is much 
too low. 

It is known that Finance Minister Calvo Sotelo feels that the crisis is 
a personal attack, believing political enemies from the old regime are 
starting wild rumors in the streets and cafes and exaggerating the political 
situation to be picked up by newspapers and sent abroad. Talk of Senor 
Sotelo’s resignation continues. 

It is understood there will be no immediate shipments of gold abroad, 
but the government has 100,000,000 pesetas in gold from past customs 
collections in the Bank of Spain, and is necessary, it is understood, this is 
to be used in paying part of the debts, the rest to come from further customs 
collections. It is hoped the pesetas will rally, but in the unlikely event 
that it falls to 10.25 to the dollar, it is believed the government will go to 
the length of exporting whatever gold is necessary to better the currency. 

Premier Primo de Rivera, in describing the peseta situation to-night, 
said: ‘‘I have read in recent days innumerable technical reports in which all 
agree that the condition of the peseta is the result of speculation, a banking 
manoeuvre."” Despite the lowering of value to-day, the Premier added that 
the banking operations to-day were more favorable. 


On the previous day (Jan. 8) the ‘‘Times’”’ reported the 
following from Madrid: 


As a result of a further startling decline of the peseta, which to-day 
reached the lowest level since the colonial disasters of 1898, the Government 
issued a long communique which leaves the situation no better than before. 
Business leaders are nonplussed at the crash, but the Government blames 
the adverse trade balance and regrets the interference of foreign banks 
on the money market. 

After announcing that the dictatorship will relinquish its hold soon, 
the Government states that it will do nothing to check the decline in the 
exchange value of the peseta. 

Premier Primo de Rivera issued to-night a call to the Cabinet Ministers 
to a special council on Saturday to discuss means of checking the decline 
of the peseta. As many Ministers are out of town, including Finance 
Minister Calvo Sotelo, the meeting could not be held to-day. 


Associated Press advices the same date (Jan. 8) from 
Madrid stated: 


The renewed sharp slump in the exchange value of the peseta to-day 
caused a sensation in trade and industrial circles. Some banks refused to 
transact business in pesetas because of the irregularity of quotations. The 
peseta was quoted yesterday at a low of 13.2 cents, United States currency, 
and to-day dropped to 12.5 cents or lower in various cities, including 
Madrid. Its par value is 19.3 cents. 

The Government issued statements counseling calm because of its belief 
the drop was temporary. Premier Primo de Rivera, in a birthday interview, 
expressed surprise at the drop, but was optimistic on the future of Spanish 
exchange. The Government expressed the opinion that more harm was 
being done by the confusion of the moment than by the actual depreciation. 
It was pointed out that the reduction in buying of everything excepting 
necessities from abroad which might be expected to follow might result in a 
favorable trade balance. 


We likewise quote from the “Times” the following from 
Madrid Jan. 7: 


The peseta to-day touched 7.71, the lowest in many years, fluctuating 
up and down so rapidly that bankers had to telephone constantly to follow 
its movements. Some bankers attributed the fall to lack of confidence in 
Finance Minister Sotelo and to the political situation. Others denied these 
factors were responsible. 

Living prices have not been affected by the decline during the last two 
weeks, but importers complain of a slowing up of trade. ‘‘La Nacion,” 
regarded as the Government newspaper, says the newspaper Infor- 
macione’s poll to determine who can succeed Primo de Rivera as dictator 
shows so far only the names of the old politicians, who made necessary the 
dictatorship, and predicts ironically ‘‘the old politicians will have to dissolve 
the nation or import leaders.”’ 


It was noted in the New York “Sun” last night in its sur- 
vey of the money market that the peseta recovered briskly 
yesterday (Jan. 10) to 1314 cents up about 1 cent from its 
recent low. The same paper said: 


It is reported that the subscriptions to the recent internal loan, which 
were asked for in foreign currencies or drafts on foreign banks, met with 
favor chiefly at home and did not, as intended, draw many subscriptions 
from Spaniards resident abroad, thereby defeating one of the purposes of 
the loan, which was to place the Government in control of sufficient foreign 
exchange to pay off foreign stabilization credits. This, of course, made 
necessary substantial purchases of foreign exchange. 








Province of Buenos Aires Borrows $4,000,000 in U. S.— 
External 614% Gold Note Sold. 


Announcement was made on Jan. 7 that the First National 
Bank of Boston had purchased a six months’ external note 
of the Province of Buenos Aires for $4,000,000 bearing inter- 
est at the rate of 644% per annum. The note is dated Jan. 
1, will mature on June 30 1930 and is callable at par and 
accrued interest upon 15 days notice by the Province. A 
group of bankers headed by The First National Old Colony 
Corp. and including Harris, Forbes & Co., and Continental 
Illinois Co., offered certificates of participation in this ex- 
ternal note of the Province. 

As head of the syndicate offering certificates of participa~ 
tion, The First National Old Colony Corp. reported Jan. 8 
that the entire amount of this loan had been sold within a 
few hours after the opening of the subscription books. 

Cable advices received by The First National Old Colony 
Corp. from its Buenos Aires representatives this week are 
said to show that the revenues of the Province for the first 
ten months of the present fiscal year, namely, up to Dec. 31 
1929, are 20% ahead of the revenues for the same period a 
year ago. The Province has purchased over $120,000 of its 
6% bonds of 1961 for redemption on the next interest date. 
The funds for this amortization are derived from the surplus 
of revenues over expenditures for the fiscal year 1928-29, 
and are over and above the regular amortization funds of 
the Province. 

The syndicate also announces receipt of advices from 
Senor Francisco Ratto, Minister of Finance of the Province, 
stating in part: 

The revenues of the Province continue to reflect the constant improve- 
ment in its financial status that has been manifest for the last four years. 
For the fiscal year 1927 the revenues collected amounted to $48,995,000; 
for 1928 to $54,531,000. Actual receipts of the Province for the nine 
months ended Nov. 30 1929 amount to $49,790,000. The fiscal year 1927 
showed a deficit of $1,993,000 and the fiscal year 1928 closed with a sur- 
plus of $443,000. Based on experience of other years, the indicated 
revenues for the current fiscal year will exceed the budget estimate of 
expenditures. 

The total funded indebtedness of the Province, including this issue, 
amounts to $264,340,000 and the assessed value of privately owned real 
estate is in excess of $5,000,000,000. 


All conversions of Argentine pesos into United States dollars have been 
made at par of exchange. 








Argentina Moves to Relieve Tight Money Conditions— 
Bank of Nation Delivers Gold to Conversion Office 
on Getting London Loan. 


The following United Press cablegram Jan. 8 from Buenos 
Aires is from the New York “Herald Tribune:’’ 


Delivery by the Bank of the Nation to the gold conversion office of gold 
totaling 7,743,000 gold pesos for release of more than 17,500,000 paper 
pesos for circulation from the conversion office constitutes the Govern- 
ment’s first effective step to relieve the tight money situation which has been 
threatening the crop movement and Government credit during the last few 
months. Deposit of the gold, made to-day, is expected to react strongly 
toward overcoming the disturbing conditions which arose from closure of 
the conversion office in mid-December against export of gold, and is also 
expected to eventually tide the country over the present seasonal money 
crisis. 

The Bank of the Nation’s delivery was made from its own permanent re- 
serve fund, which must be maintained at 30,000,000 gold pesos for the pur- 
pose of purchase of foreign exchange for the Government. The Bank was 
able to deliver the gold only after it had been advised of the deposit in 
London of part of the proceeds from the sale of Argentine treasury bills 
under the £5,000,000 ($25,000,000) loan recently contracted with the 
English bankers Baring Brothers, Morgan & Grenfell. 

Although the present 17,500,000 paper pesos in additional currency is not 
regarded as sufficient to relieve the economic situation completely, it is 
believed that it will temporarily alleviate financial stringency. The Bank 
of the Nation, by similar means, could conceivably devote the entire pro- 
ceeds of the sterling loan of more than 23,000,000 gold pesos, thereby re- 





leasing more than 56,000,000 paper pesos for circulation. 
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Observers recalled that in 1925 release of new circulation totaling less 
than 29,000,000 gold pesos relieved an acute seasonal stringency, the money 
being retired from circulation after the crop was marketed. This year it is 
estimated that 23,000,000 gold pesos would be adequate to relieve the 
present situation. 

Although the administration has maintained the strictest silence regard- 
ing all its plans since the financial problems first appeared it is believed 
that to-day’s action of the Bank of the Nation is indicative of the course 
that will be pursued. Since, with the conversion office closed and no indi- 
cation of any sizable foreign loan (considered by many the more obvious 
means of balancing Argentina's credit), such expansion of currency as 
taken to-day is the only means left for bolstering the financial situation. 

President Hipolito Irigoyen’s December decree authorizing the conver- 
sion office to issue new money up to 200,000,000 paper pesos ($84,000,000) 
so far has not affected the Bank of the Nation’s latest transaction. 

The peso exchange continues to reflect the financial uncertainty, in 
spite of the fact financial experts are inclined to look on the brighter side of 
the situation, and has consistently declined since the Presidential rediscount 
decree in early December. Gold pesos, then sold at 106.35 for a dollar, 
to-day had declined to 110 for one United States dollar, compared to 
yesterday's price of 109. 








Argentine Bank of Nation Gets $25,000,000 Negotiated 
in London. 

Buenos Aires Associated Press advices Jan. 7 stated: 

The entire loan of nearly $25,000,000 recently negotiated by the govern- 
ment with London bankers was placed at the disposal of the Bank of the 
Nation to-day to meet all requirements during the present harvest. 

Reference to this loan appeared in our issues of Dec. 28, 
page 4063 and Jan. 4, page 47. 








Chile Will Float Debt Plan Loan of $6,000,000—Entire 
Amount to Be Paid to Peru in Fulfillment of 
Tacna-Arica Treaty. 

According to United Press advices Jan. 4 published in 
the New York “Herald Tribune’’ President Carlos Ibanez 
has been authorized by Congress to float a $6,000,000 
Chilean loan, either external or internal, to be devoted to 
fulfullment of the Taecna-Arica treaty with Peru, which 
provides for payment to the latter Government of the entire 
amount of the loan. It is stated that the President is 
authorized to retire the loan at any time by means of a 
bond issue. 








Panama Institution Liquidating—First National Bank 
& Trust Co. Will Pay Full Value for its Shares. 


Under date of Jan. 7 the New York ‘‘Times’’ reported the 
following from Panama City: 


The full amount of their stock subscriptions will be paid to shareholders of 
the First National Bank & Trust Co., a Panaman concern, according to 
plans for liquidation announced by the local press to-day. 

The former President of Panama, Belisario Porras, who is president of 
the bank, and Otto Reil, representing Frederick Deitrich, New York 
financier, made the announcement of liquidation at a meeting of the local 
shareholders. 

According to the Panama American, Mr. Deitrich holds a majority of 
the shares. The bank was open for business to-day and ready to pay the 
full amount for all shares presented for cancellation. 








Republic of Salvador Collections. 
According to F. J. Lisman & Co., collections for the 


Republic of Salvador for the month of December are as 
follows: 


929. : 
December collections $483 313 $619,340 


Available for series C bonds_.----.---......-... 3 535:136 
Interest and sinking fund requirements on C bonds. 70, 70, 
GOOD CUNOUNNIN, oon. cm moceawecuaca :906,782 7,804,118 
Total annual service on A and B bonds__._._..--- 995,484 1,010,448 
Available for series C bonds............._______ 6,911,298 6,793,670 
Annual interest and sinking fund requirements on 

Se Wns a clawattawn aa mewence ncaa wunoue 840,000 840,000 


Collections for the year 1929, after deducting service 
requirements for the period on the A and B bonds, were 
equal to over 8.22 times interest and sinking fund require- 
ments on the series C bonds. The banker’s representative 
collects 100% of the import and export duties, all of which 
is available for bond service, if needed, and 70% of which 
is specifically pledged for that purpose. 








Tenders Asked for Purchase and Retirement of City 
of Cordoba (Argentine) External Bonds of 1927. 

White, Weld & Co., as fiscal agents of the City of Cordoba 
(Argentine Republic) invited tenders of sufficient of its 7% 
External Sinking Fund Gold Bonds of 1927 , due August 1 
1957, for purchase and retirement at prices below par, ex- 
clusive of accrued interest, as will exhaust the sum of 
$27,999.78 now held in the sinking fund under the fiscal 


agency agreement. ‘Tenders were required to be delivered 
to fiscal agents on or before Jan. 10 1930. 








Bonds of Kingdom of Norway Drawn for Redemption. 

The National City Bank of New York, as fiscal agent, has 
notified holders of Kingdom of Norway 20-year 6% external 
oan sinking fund gold bonds, due Aug. 1 1944, that $525 ,000 





principal amount of the bonds have been drawn for redemp- 
tion at par on Feb. 11930. Bonds so drawn will be redeemed 
upon presentation and surrender with subsequent coupons 
attached at the head office of the National City Bank of 
New York on and after Feb. 1 1930, after which date interest 
on the drawn Bonds will cease. 








Cauca Valley Revenues. 


The Department of Cauca Valley, Colombia, reports to 
J. & W. Seligman & Co., fiscal agents for its 744% secured 
sinking fund bonds, due 1946, that revenues pledged as 
security for the bonds amounted in the first ten months 
of 1929 to 2,375,906 pesos ($2,312,469 at par of exchange). 
This is seven times the service charges on the bonds for 
the same period. The pledged revenues consist of the tax 
on tobacco, 80% of the tax on liquors and 80% of the slaugh- 
ter house tax. 








Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks for Nov. 30 1929 with the figures for Oct. 31 1929 
and Nov. 30 1928: 


STATEMENT OF CONDITION yA acm BANKS OF THE DOMINION OF 
DA. 

















Assets. Nov. 30 1929.) Oct. 31 1929. |Nov. 30 1928. 

Current gold and subsidiary coin— $ $ $ 
Be Ga ncnedcvedévanevenionsa 46,485,081 47,019,022 46,650,491 
WIGS s ctcvcatisddssnciscavntoind 51,584,635 31,266,004 57,618,928 
TOU ida penccuwtssnsdinoxsasian 98,069,718 78,285,031] 104,269,422 

Dominion notes— 

Di CORinn ar ccoenvinssneswapinat 160,474,253] 137,191,720} 150,831,435 
RN, cnc ccscnbawndstvcccbosnés 23,231 24,739 21,452 
PURE nctbstcisgsdnsicasasesdudss 160,497,48&| 137,216,462) 150,852,888 
Notes of other banks. ...............- 15,852,705 15,232,710 13,388,684 
United States and other foreign currencies 22,160,005 17,315,507 29,243,132 


Cheques on other banks....-......-.. 130,764,32:] 217,116,672) 170,736,173 
Loans to other banks in Canada, se- 

cured, including bills rediscounted . - - - 
Deposits made with and balances due 


from other banks in Canada-.......-- 5,268,550 7,801,849 4,706,638 
Due from banks and banking correspond- 
ents in the United Kingdom--__.....- 6,632 ,50- 4,675,052 7,602,355 


Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
ee Pe icinnin dcewantncanienen 87 ,396,03: 117,323,809 74,095,339 

Dominion Government and Provincial 
Government securities. ............- 337,614,674, 344,119,372] 340,153,114 

Canadian municipal securities and Brit- 
ish, foreign and colonial public securi- 
ties other than Canadian_-_........-- 90,703,211 91,603,774 95,716,588 

Railway and other bonds, debs. & stocks 47 ,052,383 51,757,558 52,422,246 

Call and short (not exceeding 30 days) 
loans in Canada on stocks, debentures, 
bonds and other securities of a suf- 
ficient marketable value to cover....- 250,158,998] 268,336,003] 249,832,342 
Elsewhere than in Canada.-_......-_ 281,788,471] 252,283,450) 276,699,243 

Other current loans & discounts in Canada} 1,443,075, 155) 1,473,427 ,797|1,237 ,957 ,932 











PE in kha nittntdamameapitiwivn 241,318,901} 241,866,294) 239,325,845 
ee en ere wees pebewbanl  acdsecae 
Loans to Provincial Governments - --.-_-.- 21,848,747 16,123,281 35,764,389 
Loans to cities, towns, municipalities 

and school districts. ...............- 104,067 ,669 99,035,773 80,212,388 
Non-current loans, estimated loss pro- 

TIE Si ncn i cat ihentleiee Dipaeimnentaaine 7,253,651 7,645,759 7,194,366 
Real estate other than bank premises--- 5,252,145 5,235,150 5,970,479 
Mortgages on real estate soid by the bank 7,623,443 7,683,563 7,094,937 
Bank premises at not more than cost, 

less amounts (if any) written off_..- 75,662,787 76,078,944 71,564,155 
Liabilities of customers under letters of 

credit as per contra.................- 119,012,957] 103,877,421) 100,682,781 
Deposit with the Minister of Finance for' 

the security of note circulation......- 6,365,724 6,365,724 6,099,556 
Deposit in the central gold reserves_..._ 56,630,866 58,330,866 76,980,866 
Shares of and loans to controlled co’s__- 9,592,821 9,707,594 10,180,904 
Other assets not included under the fore- 

SE Cn 6 cicticctinodumicuutibinee 2,291,542 2,249,575 2,439,337 

Te Oi co cckticnectaatinaninn 3,633,955,582|3,710,695,08543 451,186,196 
Liabiitties . 
Wetes Be CUNO. oc eco nwneccencces 187,003,716] 185,085,767] 186,631,654 
Balance due to Dominion Govt. after de 

ducting adv. for credits, pay-lists, &c- 71,228,131 86,775,619 34,934,372 
Advances under the Finance Act_.....- 111,400,000 90,150,000 66,550,000 
Balances due to Provincial Governments 22,684,946 27,077,697 25,910,990 


Deposits by the public, payable on de 
nada 


oe Ce | ee ee 728,877,158] 785,768,850] 726,222,878 
Deposits by the public, payable after no- 

tice or on a fixed day in Canada__._.- 1,453,060,773) 1,470,045,528)1,523,495,911 
Deposits elsewhere than in Canada-..-_-. 453,597,816) 423,146,051] 383,331,615 


Loans from other banks in Canada, 
secured, including bills rediscounted- _ 
Deposits made by and balances due to 
other banks in Canada__.........-- 
Due to banks and banking correspond- 
ents in the United Kingdom_......-_- 
Elsewhere than in Canada and the 


13,462,854) 24,410,159 16,754,804 
34,501,510} 29,261,372] 21,776,234 




















Tien PUR oe 100,986,426] 133,186,792] 69,834,867 
Ws I se ee 13,315,412 13,826,298 17,805,487 
Letters of credit outstanding__......-- 119,012,957} 103,877,421] 100,682,781 
Liabilities not incl. under foregoing heads 4,564,598 4,109,391 2,823,491 
Dividends declared and unpaid......-- 5,282,899 2,146,672 4,371,497 
Rest or reserve fund__........-.------ 158,011,165] 156,178,448] 135,990,100 
Cee aane We ic nese 142,783,715} 142,525,060] 122,764,660 

RRs MERE Pee es 3,619,774,124|3,677,571,172|3,439,881,391 





NOTE.—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 








Australia Gets $25,000,000 Abroad—Issue of Treasury 
Bills Floated in London—Heavy Conversions a 
Problem. 


The following Sydney (Australia) advices appeared in the 


‘Wall Street Journal’’ of Jan. 2: 
Australian Loan Council has raised a second issue of $25,000,000 Treasury 
bills in London, maturing June 30 1930. The bills were discounted at 
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an average rate of 5% %, the effective rate of interest being slightly more 
than 5% %. 

The previous issue of $25,000,000 was issued in London by the prede- 
cessor Government in September, with a currency of 12 months. These 
bills were discounted at an average rate of a fraction over 64%, the 
effective rate of interest being slightly over 6% %. 

Latest issue of Treasury bills will not be used for ordinary loan require- 
ments, but, as with the previous issue, to relieve immediate requirements 
in London of both the Commonwealth and States, including liquidation 
of overdrafts, which are still large. 

Subscriptions to the $50,000,000 Australian loan came in steadily. 
During the first week the daily public subscriptions averaged $500,000 
and for the second week $1,000,000. In addition, two insurance com- 
Panies subscribed $3,250,000 between them. 


Heavy Conversions Problem. 

One problem which both the Commonwealth and States have to face 
during the year 1930, apart from new borrowings, is the heavy conversions 
of loans which mature during the 12 months. The Commonwealth requires 
funds to convert or redeem $357 ,085,000 6% loans, of which approximately 
$51,525,000 represents loans raised by the Commonwealth for the States. 
The first maturity of the Commonwealth (approximately $53,500,000) 
is in March and the remainder in December. 

The States must handle maturities totaling $189,385,000, making a 
total of Commonwealth and States maturities combined of $546,470,000. 
All this represents maturities in Australia except a Queensland 3% % 
London loan of $18,908,500. 

Average rate of interest for the State loans maturing in Australia is 
5.4% and the average for the Commonwealth and States combined, 
including the London loan, 5.7%. 

Dealing with the loan position in his budget speech, E. G. Theodore 
referred to the fact that owing to the continuation of adverse monetary 
conditions in Australia and abroad, the Australian Loan Council had 
found it necessary to curtail drastically the public works programs of the 
Commonwealth and States for the present year. He added: ‘‘So far 
as the market in Australia is concerned, the decline in the prices of our 
principal primary products, combined with diminished production owing 
to adverse seasonal conditions in certain parts of Australia, has resulted 
in a considerable reduction of the National income with its inevitable 
effects on the amount of money available for investment in Government 
loans. The high rates of interest obtainable in investment markets abroad 
also have had the effect of drawing funds from Australia, and in that 
manner further depleting our diminished resources. 


Hard Hit by Tight Money. 

“It is unfortunate that coincident with adverse seasonal conditions and 
business depression in Australia, financial conditions overseas should 
be so stringent. With easier conditions abroad the Loan Council would 
have been justified in raising external loans in order to meet the pressing 
requirements of the States and Commonwealth, and, by the increased 
activity, contribute to the reduction in unemployment.”’ 

In his budget speech Mr. Theodore stated that one of the factors making 
for instability of employment was the irregularity of public expenditure 
by central and local governing bodies. The most variable element in 
this loan expenditure, which tends to grow in times of prosperity and to 
diminish in times of depression. 

Mr. Theodore added ‘‘The direct effect of this is to increase the 
fluctuations in unemployment, not only through the restriction of em- 
Ployment by public authorities but also by its reactions upon business 
activity in general. Activity in public works should be reduced to a 
minimum when other employment is abundant, and should be accelerated 
to its greatest capacity when the general industrial situation is stagnant. 
The present Government will endeavor to work in accordance with this 
plan.”’ 








J. C. Stone of Federal Farm Board Urges Regulation of 
Farm Production to Buying Demand. 


Regulation of farm production to buying demand is an 
essential part of the Federal Farm Board’s program under 
the Agricultural Marketing Act, James C. Stone, Vice- 
Chairman of the Federal Farm Board said in an address on 
Jan. 7 before a general meeting of Nebraska farm organiza- 
tions at Lincoln. In addition to warning of the dangers of 
over-production, Mr. Stone discussed the objectives of the 
Farm Board and answered in detail the question uppermost 
in the minds of many individual farmers—‘‘What will I have 
to do to derive the benefits of this legislation?” 

“The first thing he will have to do,’”’ Mr. Stone explained, 
“is to join a local co-operative association, and if there is 
none in his immediate section he will have to organize one 
and see that it is organized under the terms of the Capper- 
Volstead Act and the Agricultural Marketing Act. * * * 
These local co-operatives should then federate into regional 
associations and the regional associations should belong to 
the national commodity marketing sales organization. It is 
with these national sales associations that the Board expects 
to do business.”” Mr. Stone went on to say: 


“As an example of why the Board has adopted this policy I might say 
that there are approximately 12,500 co-operative marketing associations 
in the United States handling different kinds of farm products, and the 
first national sales organization organized was the Farmers National Grain 
Corporation. * * * It is the object now of the Farmers National Grain 
Corporation to provide the necessary storage facilities in terminal markets 
and sub-terminal markets so that tne actual grower of the grain wil! have 
an organization of his own through which he can get all the service that 
is necessary in order to merchandise his grain in an orderly way, and feed 
it to the demand as the demand can take it at a fair price. * * * All 
this seems to me to be founded on good sense and good business, and, in 
my opinion, will produce results for the farmer. 

“Naturally, there will be some opposition to a program of this kind, 
because any change in the method of handling a basic agricultural com- 
modity will necessarily, to some extent, hurt the business of some of the 
agencies operating under the old system, but I wish to say, in this connec- 
tion, that it is not the intention of the Board to try to injure anyone’s 
business. In the natural progress and development of methods of handling 
any kind of business those who are not performing a service of value will 


“The farmer wants equality with industry, and he is entitled to it. 
The Agricultural Marketing Act was passed by Congress for the purpose 
of giving it to him, but economic laws can not be done away with in the 
process, and one of the things which can not be done is to put 100 bushels 
of wheat in a 75-bushel hole, and if you do not reduce the production to 
the size of the hole or enlarge the hole it will not be long before you will 
have more wheat than you will know what to do with. What does indus- 
try do It does just that—it regulates production to meet the buying 
demand, and sells to the demand as the demand will take it at a profitable 
price, and at the same time tries to stimulate and enlarge the demand. 

“The American farmer is a manufacturer; his plant is his farm and 
some plants are better equipped with fertile land and are more efficiently 
managed than others, and if the American farmer wants to derive the 
fullest benefit from this legislation it is going to be up to him to operate 
his farm in the most up-to-date and efficient manner. 

“From the best information that I can obtain, the wheat farmers of 
this country are producing about 20% more wheat than is used in the 
domestic trade, which makes it necessary for the 20% to be sold on the 
basis of the world’s price, and it is my opinion that if you farmers, growing 
wheat, would reduce your acreage 20%, you would sell the production of 
your reduced acreage for more money than you are getting for the larger 
acreage and production. In other words, regulate your prduction to 
meet the demand just as every other business man who is not on the farm 
is trying to do to-day. * * * 

“There has been a big change in the sentiment of the entire country in 
the past six or eight years in relation to co-operative marketing and this 
applies not only to the farmer himself, but to industry as well. Every 
sensible man, whether he is on the farm or in some other line of business, 
is awakening to the fact that he is either directly or indirectly interested 
in the farmer's rightful proportion of the prosperity of the country, and 
most big industrial leaders are now willing to give their time and money, 
if necessary, to help bring this about. * * * Co-operative effort on the 
part of the farmer is no different from * * * what has been done in 
industry for many years through the consolidation of capital into corpora- 
tions. Co-operative marketing for agriculture corresponds in a large 
measure to corporations for industry, and neither will succeed unless they 
are efficiently and honestly managed, with the determination to ask for 
their produce prices based primarily on the laws of supply and demand 
and existing conditions. * * * 

“It is my belief that the farmer’s greatest trouble is not so much the 
price level as the fluctuations of price levels from year to year, and one of 
the main objects of co operative marketing is to take out the peaks and 
valleys in a large measure in the prices of farm products over a period of 
years, thereby placing the farmer who is a member of the association in a 
position to regulate production to demand, reducing cost of production, 
and enabling him to sell his commodities with a reasonable certainty of 
receiving a living price for it. 

“The farmer needs to develop co-operative-mindedness, not only in the 
sale of his product but in his daily contacts with life, because co-operation 
in its true sense is one of the fundamentals of life. * * * I wish to cau- 
tion you men to-day, however, that just because you joined a co-operative 
marketing association you must not think that all your troubles in the 
handling of your particular commodity are over. You must not forget 
that when you join an association that the association belongs to you and 
you will get from it just what you demand and no more. 

“‘Any farm organization, properly managed, should use every effort to 
develop a closer and friendlier relationship * * * with the manufacturer 
and processor and the public which buys and consumes the product. 
The hardest problem that the Farm Board is up against is to get this mes- 
sage back to the individual farmer. It is going to be up to him to first 
help himself before the Board can help him. * * * 

“I have never believed that the farmer really wanted anybody to give 
him anything. All he wants is an equal opportunity and this he is en- 
titled to, and if it is in the power of the Farm Board to bring this about 
under the present legislation, I pledge you now on my own behalf, as well 
as on behalf of the other members of the Board, that we will do our best 
to accomplish it.’’ 








Federal Farm Board Warns Cotton Planters Against 
Overproduction—Board Cannot Protect Farmers 
Who Overplant. 


Warning Southern cotton planters against overproduction, 
the Federal Farm Board, in a statement issued Jan. 6, says 
that ‘“‘some cotton farmers think that because the Federal 
Farm Board has been lending to co-operatives at an average 
of 16 cents a pound on the 1929 crop, the Board means to 
see to it that the price will be at least that much for the crop 
of 1930.” “This,” says the Board, “is not so.”” The Board 
“cannot protect farmers when they deliberately overplant.”’ 
The Board’s statement follows: 


The time has come for Southern farmers to consider how much cotton 
they will plant next spring. last year’s acreage was too large. It was the 
largest planted acreage of any year in history, except 1925 and 1926. 

Nothing but crop failure in Texas in 1929 prevented a total yield of 
16,000,000 bales in the belt. That is more American cotton than the world 
will take at a fair price. 

A national acre yield equal to that of 1926 and the 1929 acreage would 
have produced 17,500,000 bales. A 10% reduction in that acreage with 
the 1926 acre yield would return a crop of 15,750,000; with average yields, 
13,500,000 bales, and with the lowest yield in the past seven years about 
11,250,000 bales. 

Large cotton crops sell for less than small ones. Ten million bales in 
1923 sold for $1,600,000,000. Eighteen million bales in 1926 sold for less 
than $1,000,000,000. That is, farmers picked and ginned 8,000,000 bales 
of cotton in 1926, gave them to the world free of charge, and, in effect, 
paid $600,000,000 for the privilege. That is not good business for farmers. 

Some cotton farmers think that because the Federal Farm Board has 
been lending to co-operatives at an average of 16 cents a pound on middling 

%-inch staple of the 1929 crop, the Board means to see to it that the price 
will be at least that much for the crop of 1930. 

This is not so. The Federal Farm Board cannot protect farmers when 
they deliberately overplant, What the Board will do to help in marketing 
next year’s crop will depend upon what farmers do at planting time. 

If Southern farmers should raise their own food and feed and, in addition 
to that, should raise the food that Southern city people eat, so far as the 
climate and soil will let them, there would be small danger of any cotton 
surplus at an unprofitable price. 

The Federal Farm Board recommends that Southern farmers plant no 
cotten next spring until they have first provided acres enough for a reason- 





necessarily have to vanish from the picture. * * * 





able supply of home-raised food and feed. ‘'The Board further recommends 
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that no land be planted to cotton which has not produced at least one-third 
of a bale per acre on the average of the last five years. 

These recommendations, if carried out by Southern farmers, would ma- 
terially reduce the cotton acreage and help to remove the possibility of a 
cotton surplus. 








Southern Farmers Repaying Loans, According to F. H. 
Daniel, President of Intermediate Credit Bank of 
Columbia, S. C. 

Farmers of North Carolina, South Carolina, Georgia and 
Florida have repaid 85% of $6,000,000 advanced in 1929 by 
the Federal Intermediate Credit Bank of Columbia, accord- 
ing to F. H. Daniel, President of that institution, and also 
of the Federal Land Bank of Columbia. Columbia, 8. C., 
advices Jan. 6, published in the “United States Daily,” 
in indicating this added: 

Land values, which Mr. Daniel says have been on the downward trend 
for the last nine years, have shown an upward trend during the lateer half 
of the year in a majority of the communities where the bank owns land. 
Proof of this statement is shown in an increased demand for lands when a 
comparison with 1928 is made. Land sales during 1929 brought to the bank 
approximately $1,000,090. 

In addition to $6,000,000 advanced to individuals during the year, the 
bank extended credit to co-operative marketing associations aggregating 
$12,000,000. The major portions of these loans were used for the market- 
ing of cotton. 

The Federal Land Bank of Columbia now has outstanding loans totaling 
$68,400,535, Mr. Daniel said, and while a number of borrowers have not 
kept their loans in current condition, a vast majority have found it possible 
to do so “‘in the face of unusual agricultural conditions.”’ 

‘*Farmers generally,’’ Mr. Daniel says, in his report, ‘‘have shown during 
1929 a determination to produce crops economically and keep their credit 
with this bank and other banking institutions in good standing. Informa- 
tion furnished the bank from 508 national farm loan associations located 
throughout the district and the bank’s field organization, clearly indicates 
that farmers have confidence in themselves, which goes to make a sound 
foundation in agricultural economic conditions." 

Mr. Danicls declares that the “slight upward trend’’ in land values is 
“partly explained by the activities of the Federa) Farm Board. 

‘*Farmers generally believe, and we think righ<fully so,’’ Mr. Daniel said, 
“that the Farm Board will ultimately work out a sound program for aiding 
worthy farmers and that a fai: price will be received when such a program is 
worked out for commodities produced.”’ 








Senator Brookhart’s Measure to Prohibit “Short Sales” 
on Exchanges—Proposal Affects Stock and Agri- 
cultural Commodity Markets. 


Senator Brookhart (Rep.) of Iowa, on Jan. 6 introduced 
three bills, one (S. 2846) prohibiting persons engaged in 
“short selling’? on the stock and agricultural commodity 
markets from using the mails and engaging in foreign and 
domestic commerce, another (S. 2847) providing for the 
licensing of corporations engaged in foreign or domestic 
commerce, and the third (S. 2848) providing for the establish- 
ment of Federal co-operative banks and a Federal co-opera- 
tive reserve system. The ‘‘United States Daily’ in making 
this known said: 


The bill prohibiting ‘‘short selling’’ provides that ‘‘any person who 
makes a sale or an agreement to sell any stock or agricultural commodity 
for future delivery in inter-State or foreign commer¢e, and who at the 
time of the sale or agreement to sell does not hold legal title or a bene- 
ficiary interest in the stock or agricultural commodity, is guilty of fraud, 
and shall be fined not more than $5,000 or imprisoned two years, or both.” 


Licensing is Provided. 

The bill providing for the licensing of corporations states that ‘‘on and 
after 90 days after the passage of this act no corporation shall engage in 
inter-State or foreign commerce without a license from the Federal Trade 
Commission.’’ Such license, the bill provides, shall be obtained by filing 
with the Commission a statement of capital invested, of all transactions of 
po corporation, of gross and net earnings, and of salaries of all managing 
officers. 

Each corporation shall make an annual report to the Commission, accord- 
ing to the provisions of the bill. It further provides that a maximum of 
5% of the capital investment shall be distributed in dividends of the corpora- 
tion, and that all in excess of 5% shall either be turned into the Govern- 
ment or retained by the corporation for the purpose of expansion of the 
business, in which case the corporation shall issue to the Government stock 
certificates equal to the amount of excess earnings retained. 


Separate Funds Required. 

The Treasury of the United States shall maintain a separate fund for each 
registered corporation, the bill states, which shall be known as an “‘excess 
profits guarantee fund.” 

Corporation officials operating“in violation of this act, the bill provides, 
shall be subject to a fine of $10,000 and 5 years imprisonment, or both. 

The bill escablishing the Federal co-operative reserve system provides 
that ‘‘the Federal Farm Board, the Federal co-operative reserve banks and 
their member banks shall comprise the Federal co-operative reserve system, 
and are hereby vested in the administration of such system with powers 
and duties corresponding with those vested in the Federal Reserve Board 
or the Comptroller of the Currency and the Federal Reserve banks and 
and member banks in the administration of the Federal Reserve System, 
under the laws in effect at the time of the passage of this act.” 








Paul Bestor, Commissioner of Federal Farm Board on 
Functions of Federal Land Bank and Intermediate 
Credit Banks—Advances of Latter to Co-Operative 
Marketing Associations. 

In a recent talk over radio station ‘‘WRC’’ Paul Bestor, 

Commissioner of the Federal Farm Loan Board, discussed 





the functions of the Federal Land Banks and Intermediate 
Credit Banks, and had the following to say regarding 
advances made by the latter to Co-Operative Marketing 
Associations: 


According to the last figures available the Intermediate Credit Banks 
had made advances to 85 co-operative marketing associations for an amount, 
including renewals, of $453,641,087. The associations served a total 
membership of more than 1,250,000 farmers and included the following 
commodities: Cotton, wheat, tobacco, wool, rice, raisins, barley, rye, 
flax, beans, honey, alfalfa seed, canned fruits and vegetables, prunes, olive 
oil and red top seed. The law does not permit the Intermediate Credit 
Credit banks to make such loans to co-operative marketing associations in 
amounts exceeding 75% of the market value of the commodities securing 
the loans. 


Commissioner Bestor also had the following to say: 


The average interest rate charged by the Federal Land banks during the 
first 10 months of 1929 has been only 5.22%, which is the lowest average 
rate for any year since 1917, the year in which the system began business, 
except for the years 1927 and 1928 when the average rate was a trifle lower. 

The present Board has emphasized the fact that these banks were not 
created merely to function under good conditions but to operate and serve 
the needs of the farmers of the nation during the future, under any and all 
conditions and that the actual experience of the banks under proper manage- 
ment operating under the adverse conditions that have existed in agriculture 
during the last few years has demonstrated that this can be done. 

Of approximately $65,000,000 invested in stock in the Federal Land 
banks, the National Farm Loan associations own all but about $300,000, 
and they own all of the stock in 10 of the 12 banks. The Federal Land 
banks have paid to the National Farm Loan associations in dividends some 
$22,000,000, most of which has been passed on to the borrowers who own 
the stock in the National Farm Loan associations. 

At the present time the total amount of real estate to which the 12 
Federal Land banks have title through foreclosure plus the sheriff cer- 
tificates which they hold, is less than 2% of the gross assets of the in- 
stitutions. There also seems to be a trend toward improvement in de- 
linquent loans. In almost all sections of the country the banks report 
increased sales of real estate over the same period last year. One Land Bank 
which had an exceptionally large amount of real estate has sold nearly 
$2,000,000 worth of farms in 1929 with an average cash payment of more 
than 40%. 

The Farm Loan System is a permanent part of the financial structure 
of this great country of ours. It fills a definite place and need in our Na- 
tional life. It provides the type of loan best suited to the farmer when a 
long-time loan is needed for agricultural purposes. It has demonstrated 
its soundness. It has eliminated the old problem of refinancing. It has 
decreased and stabilized interest rates to an extent that even the framers 
of the Act could scarcely have believed possible. It has become the modern 
method of financing a farm. 

It is the duty and the firm purpose of the Farm Loan Board to see that 
the management of the barks and of the National farm loan associations 
and the supervision by the Board be such as to insure the permanence of 
the system for the future service of American agriculture. 


Intermediate Credit. 


So in 1923 the Congress of the United States took another step in fur- 
nishing permanent financial machinery for the agricultural interests of the 
country by the passage of the Agricultural Credits Act, which provided 
for the establishment of twelve Federal intermediate credit banks under 
the management of the officers and directors of the Federal Land Banks 
serving ex officio. Each of these institutions was provided with an author- 
ized capital of $5,000,000 and granted the privilege of selling tax exempt 
debentures up to ten times its paid-up capital and surplus. 

As the name implies, these banks were to furnish the farmers of the 
country with a type of credit which was not at that time available to a de- 
pendable extent. The law provides that loans may be made for p:riods 
of from six months to three years which, of course, is more than the com- 
mercial banks could guarantee, especially in view of the fact that Federal 
Reserve Banks cannot discount agricultural paper having a maturity of 
more than nine months. 

The banks were given two functions: One was to make advances to co- 
operative marketing associations based upon warehouse receipts on agri- 
cultural commodities, and the other was to discount agricultural paper for 
agricultural credit corporations, for banks—both State and National— 
for livestock loan companies, and for other specified financial institutions. 
No loans may be made direct to individuals. 

I have already mentioned the fact that the Intermediate Credit Banks 
may also discount paper for agricultural credit corpcrations and other 
financing institutions where the proceeds of the notes have been used in the 
first instance for an agricultural purpose or for the breeding, fattening or 
marketing of livestock, and the notes must have a maturity at the time of 
discount of not less than six months nor more than three years. Total 
discounts from organization to the present time have been $402,149,836 
including renewals of $129,774,804. Of the institutions discounting paper 
with the Intermediate Credit Banks, 378 were agricultural credit corpor- 
ations; 90 were livestock loan companies; 150 were State banks, and there 
were 24 others. Outstanding loans and discounts as of October 31 1929 
were $105,099,701. The grand total of loans and discounts of the Federal 
Intermediate Credit Banks including renewals, has been more than 850 
millions of dollars. The average discount rate for ten months of 1929 was 
5.73%. 

It should be kept in mind that it was the intent of the Congress of the 
United States to make these banks permanent institutions. It is the policy 
of the present Federal Farm Loan Board to do everything possible to main- 
tain that permanency. The investing public is the chief source of the loan 
funds of these banks. In order to preserve a market for debentures, it 
is essential that the confidence of the public be maintained in the security. 
The permanence of the system can only be assured to American agriculture 
through the consistent following of safe and sound business policies. 








Joint Stock Land Bank Bonds Held Not to Be Obliga- 


tions of United States Government. 


Bonds issued by the Joint Stock Land Banks are instru- 
mentalities of the United States, but like the bonds of the 
Federal Farm Loan Banks, they are not obligations of the 
United States for Federal tax purposes, according to a ruling 
of the Income Tax Unit of the Bureau of Internal Revenue 
says the “United States Daily’’ of Jan. 9, which gives the 
ruling as follows: 
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BUREAU OF INTERNAL REVENUE. 


Income Tax 2514. 
Memorandum Opinion. 

A taxpayer makes the following inquiries with respect to General Counsel's 
Memorandum 6872, in which it is held that Federal Farm Loan bonds, 
while instrumentalitics of the Government, are not obligations of the 
United States: 

1. Whether Federal Farm Loan bonds are not in fact obligations of the 
United States as well as instrumentalities of the Government, and 

2. Whether the conclusion reached in General Counsel's Memorandum 
oor applies to Joint Stock Land Bank bonds as well as Federal Farm Loan 

nds. 

As to the first question, it is held that Federal Farm Loan bonds, are 
execuved by the proper officers of the issuing banks and do not purport to 
be obligations of the United States. While it is true that the bonds do 
state, as is provided by the act of July 17 1916 (39 Stasuces at Large 360), 
that Federal Farm Loan bonds issued under the provisions of this act shall 
be deemed and held to be instrumentalities of the Government, and that 
as such they and the income derived therefrom shall be exempt from 
Federal, State, municipal, or local taxation, yet, as pointed gut in the 
memorandum of the general counsel, this does not make such bonds obliga- 
tions of the United States. 

As to the second question, it is held that while the memorandum 
mentioned was concerned with Federal Farm Loan bonds only, the con- 
clusions reached therein apply with equal force to Joint Scock Land Bank 
bonds issued under authority of the Federal Farm Loan Act. 


The ruling under which Federal Farm Loan bonds were 
held not to be obligations of the United States Government 
was given in our issue of Nov. 2, page, 2745. 








Price Deflation as Result of Gold Shortage Looked 
for by Prof. Irving Fisher of Yale University— 
Forecasts Prolonged Depression to Begin in One 
or Two Years. 


A long, slow, but very great deflation in prices will begin 
in one or two years from now, is the opinion of Professor 
Irving Fisher of Yale University, said the New York ‘Journal 
of Commerce of Jan. 7, in reporting the appearance in New 
York of Prof. Fisher on Jan. 6 before the Special Legislative 
Commission on the Revision of the New York Public Service 
Commission law to testify as to the feasibility of applying 
price index figures in making utility valuations. The paper 
quoted states that in the course of his testimony he was 
asked his opinion of future price trends and hazarded what 
he termed was a guess as to a coming drastic deflation. 

Incidentally we take the following from the New York 
“World” of Jan. 7: 

Dr. Fisher admitted he had made no particular study of public utilities 
and was therefore unable to answer many questions put to him by Col. 
William J. Donovan concerning utility matters, but what he lacked in 


utility information he made up in interest when he predicted a 20-year 
panic to begin in about 1932. 


Calls It A Guess. 


“But don’t call it a ‘prediction’,’’ he said to The World representative 
afterwards, ‘‘call it a guess. I have had some unfortunate results from 
having my guesses put out as predictions."’ 

Dr. Fisher referred to his recent advice during the Wall Street crash to 
sell short in the market, which proved the undoing of some of those who 
followed it. 

Reverting again to the account in the “Journal of Com- 
merce”’ relative to the views expressed by Prof. Fisher on 
Jan. 6, that paper said: 

A world shortage in gold is seen by Prof. Fisher as the cause of this prob- 
able deflation. The rapid return of European countries to a gold standard 
with the consequent competition for the yellow metal on the part of the 
various central banks will, he said, seriously tax the available gold supply 
and result in a prolonged period of financial and business depression. 

Prof. Fisher said that there was of course the possibility that some new 
gold supply might be discovered or some new process for the production 
of the metal be invented. Either of these events might change the aspect 
of his prophecy, such as the discovery of the cyanid process gave the lie to 
similar prognostications made by economists during the latter part of the 
nineteenth century. 

Gold Flow to United States. 


“The gold flow to the United States during the past few years,”’ he said, 
“has given the Federal Reserve Board an unprecedented opportunity to 
stabilize the wholesale price level. This situation is now changed. 

“It is altogether possible that within the next few years we will be down 
to the legal reserve ratio and that a new policy will have to be devised 
unless we are to have deflation.”’ 

Asked what new policy the Board might resort to, Prof. Fisher said that 
the adoption of his plan to stabilize the dollar by reducing the gold content 
of the dollar would probably be effective. He admitted, however, that 
there was very little chance of this being adopted. 

Another plan recommended by Prof. Fisher was the proposal made by 
the late Prof. Lehfeldt of the University of Johannesberg, South Africa. 
The Lehfeldt plan envisages the control of the world gold production by 
an international agency which would regulate production according to the 
requirements of world finance. In the opinion of Prof. Fisher this plan is 
is also unlikely to be adopted due to the spirit of nationalism. 


Gold Disarmament. 

“Gold disarmament,"’ he said, ‘‘is just as difficult of attainment as is 
military disarmament. No greater problem exists to-day than a possible 
gold shortage. My guess is that there will be a long, slow, but very great 
deflation beginning one or two years from now. The decline will bring 
prices to well below the pre-war level. 

“If we are attended by deflation, the first step will be to decrease the 
gold reserve ratio.” 

The success of such a step, he said, will depend on how rapidly it is 
adopted. He said that there was little chance of pooling reserves on an 
international basis. 

Prof. Fisher said that his opinion was almost universally held by leading 
economists. He offered as an exhibit quotations from recent writings of 


these authorities in order to back up his argument. The only exception 
he could think of was Prof. Edwin A. Kemmerer of Princeton University. 
But Prof. Kemmerer, he said, made his statement a few years ago and 
possibly has changed his mind since. ’ 


Deplores Gold Standard. 
Little chance of any alleviation of the prospective deflation was seen 
by Prof. Fisher as the result of nations abandoning the gold standard. 
He said the present attitude of central banks was so rabid on the subject 
of maintaining a gold standard as to indicate how little prepared they are 
to return to either bimetalism or fiat money. He deplored the tendency 
of European nations away from the gold exchange standard in favor of 
the strict gold standard. He said that there was a possibility that large 
industrial corporations and utilities might do something toward alleviating 
the effects of the deflation by increasing the proportion of the common 
stock financing in order to decrease their fixed charges. He also mentioned 
the possibility of a more wide use of a type of index number bonds such as 
he devised someyears ago for the Rand Kardex Co., an issue of which was 
outstanding until the absorption of Rand Kardex by Remington Rand. 
He said that this use of index numbers might be applied to utility rates 
a the instance of a landlord who charged his tenant on this 
sis. 
Three Phases Seen. 


Interest rates, according to Prof. Fisher, are going to pass through three 
phases. In the first place, as a result of the recent stock market crash, 
we are going to experience low rates with bond financing predominating. 
This will be followed by higher rates caused by a demand for money to 
finance new inventions. The third period will again be one of easy money 
caused through an abundance of capital. 

Prof. Fisher said the general commodity price index was not mean- 
ingless in its reference to utility construction costs. The use of such an 
index figure has been suggested by various witnesses appearing before the 
commission as a means to establish the present value of a utility for rate- 
making purposes without resorting to a costly and time-consuming en- 
engineering appraisal. It is incorporated in both the valuation plans sub- 
mitted by Chairman William A. Prendergast of the Public Service Com 
mission and Dr. John Bauer, a valuation expert. ; 

There is, according to Prof. Fisher, a certain degree of correspondence 
existing between the cost of living index and reproduction costs of utility 
properties. 

Other economists who are scheduled to appear as witnesses before the 
Legislative Commission, include Prof. Wesley Clair Mitchell, director of 
the National Bureau of Economic Research, and Dr. H. Parker Willis, 
editor of The Journal of Commerce. 








Roger W. Babson Minimizes Gold Crisis Alarm Raised 
by Irving Fisher. 


The following is from the New York ‘‘World’’ of Jan. 9: 


Prof. Irving Fisher of Yale, testifying before the Joint Legislative Com- 
mission here Monday, said that the gold shortage in two or three years 
would likely bring a crisis and business panic which would last 20 years. 
The ‘‘World’”’ has asked Roger W. Babson, the economist, for comment 
on this view. 

No discussion of business conditions for the next two or three years can 
fail to recognize Prof. Irving Fisher's forecast of a few days ago, namely, 
that we are headed for a major business depression. I would, however, 
like to know exactly what Prof. Fisher said before commenting thereon 
because he has been so optimistic regarding the stock market, and, in his 
forecasts of September, felt that I was absolutely wrong in stating that 
the market was due for a severe break. 

Apparently Prof. Fisher feels that it is possible to still have stocks on a 
high level with poor business. He probably argues that the depression 
would not be severe enough to interfere with the dividends of the stand- 
ard corporations, and with easier money which accompanies a business de- 
pression, these stocks will be in demand on the basis of their yield. 

In other words, Prof. Fisher now apparently forecasts a decline in busi- 
ness with an accompanying improvement in the stock market. It is true 
that the stock market usually reaches its lowest point in the early portion 
of a period of depression as shown by the Babson chart for the past twenty- 
five years, and from this point of view Prof. Fisher and I are in harmony. 
It should, however, be recognized that he has changed his position from 
where he stood when he criticised me in my bearish forecast published in 
The ‘““World”’ September, 1929. Then he was distinctly bullish on both the 
stock market and business. 

Whether or not the business readjustment which the country is now 
entering will be a sharp and short crisis, or will be long drawn out but 
not severe, cannot be foretold at this time, furthermore, I am not expecially 
troubled regarding the available supply of gold. Without doubt there is a 
distinct relation between the available supply of gold and prices, and for 
this reason I have always been interested in Prof. Fisher’s work for the 
stabilization of the dollar. I feel, however, that the supply of gold is only 
one of the many factors which bear upon the business situation. 

Business as a whole is such a complicated affair that it is very difficult 
to base forecasts on any one contributing factor. The rea] difficulty with 
the situation to-day, as I see it, is not so much the shortage of gold in the 
vaults of our great banks but rather the shortage of any kind of money in 
the pockets of American consumers. 

President Hoover has the right idea that the need of the hour is to keep 
up the Nation’s consuming powers. This can best be done by keeping men 
employed; eliminating waste; developing trade; avoiding Congressional dis- 
putes, which upset business; and through stimulation of demand by well 
directed advertising campaigns both national and foreign. 








Norman Lombard of Stable Money Association Declares 
Hoover Plan to Stabilize Business as Political and 
Emotional Views of Others on Money Stabilization. 


At the Institute of Statesmanship of Rollins College 
at Winter Park, Fla., on Jan. 7, Norman Lombard of New 
York City, Executive Vice-President of the Stable Money 
Association, opened the first general morning conference with 
a discussion which aroused much controversy according to 
a dispatch to the New York ‘‘Times,’’ from which the follow- 


ing is also taken: 

His views on stabilization of the purchasing power of the dollar were 
challenged by economists and editors in the audience. 

The ‘‘Hoover plan’’ of reviving business by persuasion and psycho- 
logical treatment was criticized by Mr. Lombard, who declared that it 





failed to provide scientific treatment of the all-important money factor. 
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The plan was bureaucratic in tendency and motivated by a conserva- 
tive desire to retain the status quo, as well as smacking of politics and 
emotionalism in its approach to the problems of business stability, Mr. 
Lombard said. 

‘“‘We must discover what are the causes of fluctuations in the purchas- 
ing power of money as a preliminary to considering what can be done 
about preventing fluctuations in the general level of prices, he said. 

‘“‘What is needed is open-minded research in this matter and wide dif- 
fusion of the facts discovered. We cannot blame public officials for failure 
to use their powers to promote sound and stable conditions unless an in- 
formed public opinion, whose leaders understand the subject, decrees 
stability.’’ 

Holds Money Affects Price Levels. 

“Scientists have come to believe,’’” Mr. Lombard said, ‘‘that fluctuations 
of price levels are a monetary phenomenon, When price levels rise, the 
purchasing power of money falls. When general price levels fall, money 
rises in purchasing power. While the causes of price fluctuations in the 
purchasing power of money are numerous, one factor is frequently over- 
looked and that is, the changes in the demand for and the supply of money.”’ 

“Economists are almost totally agreed that a reduction in the quan- 
tity of money will cause a reduction in the price level, and similarly that 
the price level may be made to pursue the even tenor of its way by increasing 
or decreasing the volume of money and credit in circulation.”’ 

“‘Prosperity,’’ he added, ‘‘which is that condition under which there is 
the maximum average of economic well being, that is, the largest aver- 
age per capita production and consumption of goods and services, can 
only come when the level of prices is stable.’’ 

Miss Florence Kelly of the National Consumers’ League refused to accept 
Mr. Lombard’s definition of prosperity, which she said ‘“‘you could no 
more define, than you could infinity,’’ 


Accused of Suppressing Facts. 

Dean Walter Shephard of Ohio State University accused Mr. Lombard 
of ‘‘cleverly suppressing all the facts except those he wished to use to prove 
his point.”’ 

Victor Rosewater of Philadelphia declared that stabilization of money 
was impossible as money depended upon distribution, which was essentially 
unstable. 

Chester K. Pugsley of Peekskill, N. Y., spoke briefly to the conference 
on the importance of psychological factors in shaping business feeling. 
He insisted that economic laws are paramount. 

“The Republican party claims to be the party of prosperity,’ he said, 
but the recent stock market crash proved, I think, how much influence 
Republicans have on economic laws.”’ 








Gustav Cassel Calls Hoover Plan to Maintain Pros- 
perity “Mistake of First Magnitude’’—Declares 
Capital Shortage Key of Situation. 


In its issue of Jan. 8 the New York “Journal of Commerce”’ 
reports the following by Prof. Gustav Cassel, under date of 
Dec. 29 from Stockholm: 


What the State can do to prevent or to relieve a business depression is a 
subject that has often been discussed. First of all it has been contended that 
public works ought to be regulated with a view to fluctuations in the busi- 
ness cycle. According to this view the Government ought to undertake 
large public works at the moment that the activity of private business 
begins to decline. The United States now finds itself in this latter position. 
Under the energetic leadership of President Hoover the Government ap- 
pears to desire to interfere promptly and with vigor to prevent the develop- 
ment of business depression as a consequence of the stock market collapse. 
The case can be very instructive for those who wish a general understanding 
ofthe problem. It deserves special attention in view of the fact that Europe 
with a fair degree of certainty will become drawn into any depression that 
eventually develops in American business and accordingly will find itself 
faced with the same difficulties that America .is to-day battling. 

The program of the President, which goes under the general name of 
“prosperity maintenance,”’ has as its chief aim the stimulation of large 
programs of work which, it is hoped, will prevent a feared diminution in 
industrial employment. In these endeavors Governmental departments 
are to co-operate with private business. The President has called into con- 
ference representatives of various groups in the business world. The 
representatives of the railroads have promised their support at once in the 
form of a broad program of improvements in their physical plants. 

Apart from certain psychological considerations the program of the Presi- 
dent is to be considered a mistake of the first magnitude. It rests, first, 
upon an incorrect conception of the situation as it actually exists, and, sec- 
ond, upon an exaggerated idea of the ability of the Government in the 
premises. If success is attained in creating employment through the in- 
stigation of special construction it is perfectly clear that the savings of the 
nation will be thus absorbed and, in consequence. the amount of savings 
left for normal enlargement of genuine capital equipment will be decreased. 
Governmental interference to enlarge plants and increase industrial equip- 
ment might possibly be a reasonable policy if a surplus of savings actually 
existed. The Hoover program appears to proceed upon the assumption that 
this latter situation actually exists. In his message to Congress the Presi- 
dent announced to the world that American capital had to an unusual 
degree been employed in stock market speculation and that the collapse of 
values in the stock market would free this capital and make it available to 
industry. The Government sees it as its duty accordingly to create employ- 
ment for this large increase in available capital funds. 

Each step in this process of reasoning is a fallacy. Stock market specula- 
tion as such has never absorbed any capital and can never absorb any. In 
consequence Capital cannot flow from the stock market back into industry. 
Finally there is at the present time little idle capital in America for which 
one has with a special anxiety to find employment. 

The American stock market collapse is to be viewed as a return from in- 
flated stock prices to normal levels of value. No collapse has occurred in in- 
dustry and trade, but only a certain decline in the producti6n of real cap- 
ital, particularly in the form of dwelling houses. This decline is directly 
caused by the fact that current savings have not been sufficient to maintain 
the production of capital goods on the colossal scale of the past few years. 
The essential characteristic of the present situation is undoubtedly a 
marked capital shortage. Is it not unreasonable therefore to undertake large 
new programs in the belief that these can be paid for with capital that now 
lies idle? Every effort in this direction must, especially if it is made by 
the Government, lead to a squandering of the essentially already inadequate 
reserves and consequently to a weakening of the entire economic structure. 


Capital Shortage. 


That a shortage of capital is the very kernel of the entire present situation 
may be seen from the fact that the export of American capital has de- 
clined sharply. With a rather moderate accumulation of savings the United 





States would increase its export of capital and in consequence the purchasing 
power of the outside world for the products of the American export industry. 
Such a consummation would free the Government from many worries about 
the state of domestic business and at the same time make superfluous its 
anxiety, with the help of political authority, to find the foreign markets for 
American goods. Such a development would be very welcome to the capital 
needy countries of the entire world. As the current state of affairs in the 
world now constitutes itself a vigorous outflow of American capital is an 
indispensable condition of world prosperity. For this reason one is forced 
to look with great anxiety upon Government interference which in 
actuality can be counted upon to make impossible an accumulation of 
American savings because it stimulates uneconomic undertakings in America 
itself. 

The interference of the Government is, therefore, in this instance ob- 
viously injurious to business. It would be far better to leave business alone 
Industry would in that case surely make use of all savings so far as no spec- 
ially hampering influence made itself felt. A large American newspaper 
has recently assembled a series of statements about the situation from men 
of light and leading in American industry. The general impression to be 
gained from these statements is that decisions have been reached to proceed 
with business as usual independent of the stock market collapse. The need 
for enlargement of plant and technical improvements is in most branches of 
industry very great. A reading of the symposium of opinion already referred 
to certainly does not lead to the impression that there is any lack of oppor- 
tunity for American capital. 

There is in fact in the present situation only one factor that can have 
the effect of seriously hampering business and this limiting influence pro- 
ceeds from a Governmental organization. I refer to the discount policy or 
more broadly expressed the limitations imposed by the Federal Reserve 
Board upon the volume of currency and credit provided for industry and 
trade. This limitation has in recent times been entirely too rigorous. The 
cause is not far to seek. The discount policy has been based upon a desire 
to control the money market and to curb speculative excesses in the stock 
market. Without doubt these efforts indicate a terrible overstepping of the 
boundaries that surround the natural duties of a central bank, and over- 
stepping that in the last analysis is to be traced to an ardent desire on the 
part of the Government to take unto itself a constantly expanding list of 
functions that belong to private business. 


Discount Rates. 


Since the stock market collapse discount rates have been somewhat re- 
duced, it is true. However, the policy in this regard has been much too 
slow and hesitant. The Federal Reserve system has not followed develop- 
ments with sufficient promptness. It has since last summer maintained 
interest rates which were much too high with the result that a decline in 
commodity prices has set in, which has now become very threatening to 
general business. So long as prices continue to decline it is obvious that 
thoughtful intrepreneurs must shrink from making new commitments. A 
continuing downward movement in commodity prices would unavoidably 
prevent American business from continuing its heretofore large scale de 
velopment. Such a price decline would necessarily spread throughout the 
world and result in world-wide economic depression which naturally would 
in turn again react upon American business. And this entirely unnecessary 
price decline is exclusively the result of a mistaken monetary policy, a 
mistake which results from an uninvited intrusion of Government activity 
into the sphere of business. 

The whole affair is a striking example of what happens when modern 
tendencies are not resisted and Governments necessarily are permitted to 
interfere in the field of business. The Government thus takes upon itself a 
task for which it is not fitted and permits itself as a consequence to fail in 
the performance of its own peculiar functions, namely, the management of 
the money system. As a result depression ensues which the same Govern- 
ment after the event seeks to remedy through measures which equally lie 
outside of its own true field and which can only make the situation worse. 
The case is, in fact, only an illustration of a phenomenon which has become 
very common in our time. Governed by misconceptions of its genuine 
functions the Government greedily grasps each opportunity to interfere in 
fields that belong to private business, in order to usurp them for itself. It 
then finds itself willingly or unwillingly on the road toward Socialism, 
whose aim it is to proceed as fast as possible in this direction. 








Finds New Practice of Investment Trusts Unsound— 
Stock Exchange Spokesman Says Buying of Own 
Shares is Unfavorably Regarded—No Official Rul- 
ing Made. 


The following is from the New York ‘‘Times’’ of Jan. 10: 


Executives of investment trusts whose securities have been listed by 
the New York Stock Exchange since its adoption last June of special 
requirements for the admission of these securities have recently sounded out 
the Exchange concerning its attitude toward investment truses speculating 
in their own securities, and have received the impression that the Exchange 
would consider such operations unsound practice, it was learned yesterday. 

While no official ruling has been made by the Exchange on the subject, 
a spokesman for the committee on stock list said yesterday that he had 
notified several investment trusts that in his opinion the committee would 
frown upon speculative activities by a trust in its own securities. Onlyin 
cases where investment trust shares were selling below their actual liquidat- 
ing value, he said, would the committee countenance operations in which 
an investment trust bought its own stock, he declared. 

The attitude of representatives of the committee in this matter is held 
to be another indication of the special treatment which the Stock Exchange 
is according investment trusts, paralleling its special rulings on oil and 
mining stocks. In discouraging speculation by trusts in their own securi- 
ties, the Exchange is said to be anxious to prevent trusts from setting 
artificial values on their own shares through open market purchases which 
might result ultimately in a decrease in the net asset value of its shares. In 
cases, however, where a trust's shares are selling below their liquidating 
value, purchases by the trust of its own stock would result in an immediate 
increase in the asset value of the shares, provided that the shares were 
retired by the company. Another advantage of such purchases, representa- 
tives of the Exchange said, was that they provided support for the stock 
in a declining market. 


Stocks Below Liquidating Value. 

The attitude of the Exchange to this problem is of interest to Wall 
Street now, owing to the fact that many investment trust stocks are 
selling several points below their actual liquidating values. Five large 
trusts recently have taken advantage of this situation to purchase large 
blocks of their shares in the open market and, by retiring the stock ac- 
quired, have increased the net asset value of the remaining shares. Many 
small trusts are said to be following a similar policy. 

Not all of the trusts are in agreement, however, concerning the wisdom 
of these operations, opponents of the trend bolding that they result in a 
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sharp decrease in a trust's capital and consequently a reduction in the base 
upon which the company might issue debentures in the future. It is also 
contended that such operations are outside the field of the investment 
trust, which should aim to obtain its income from investments in a diversi- 
fied list of securities. Profits accruing from the retirement of stock, it is 
held, might be confused by investors with income derived from the com- 
Pany’s investments. 
Action by Industrials. 

While certain industrial companies are prevented by their charters or 
by State regulations from purchasing their own stock, other companies are 
not hampered in this way, and the Stock Exchange has never sought to 
regulate such operations. A few companies are frequently active operators 
in their own stocks, with a view to stabilizing the shares, while other com- 
Panies often make purchases in the open market for the account of employes. 

In the case of a group of affiliated investment trusts sponsored by a parent 
Management company, purchases by the subsidiaries of each other's stock 
is eaid to have been discouraged by a spokesman for the committee on 
stock list of the Exchange. The objection to these activities was based 
on fear that such purchases might give a fictitious value to the parent com- 
Pany’s holdings in the subsidiaries’ stock. If the parent company desires, 
however, to increase its holdings in the subsidiaries’ stock, the Exchange 
would not enter an objection, it is believed, provided that the subsidiaries’ 
shares were seiling below the liquidating value. 

Since last June, when the Exchange issued stringent rules governing the 
listing of investment trust stocks, the shares of a dozen large companies 
have been admitted to trading in the Exchange. These trusts have had 
to disclose their portfolios and balance sheets, and give detailed informa- 
tion concerning their structure and management, in accordance with the 
rules of the Exchange. 








Governing Committee of New York Stock Exchange 
Adopts Amendments Increasing Commission Rates 
on Bond Transactions. 


Amendments to the constitution of the New York Stock 
Exchange adopted by the Governing Committee on Jan. 2, 
provide for an increase in commission rates on bond transac- 
tions. With regard thereto we quote the following from 
the ‘“Times’’ of Jan. 4: 


An upward revision in the rates of New York Stock Exchange commis- 
sions on bond transactions has been approved by the Governing Committee 
and is now before the members for ratification. Unless 50% or more of 
the members indicate their disapproval within two weeks the increase will 
become effective in the form of an amendment to the constitution. 

It is proposed to increase the present commission of not less than $2 
to $2.50 for every $1,000 par value of bonds ‘‘on business for parties not 
members of the Exchange, including joint account transactions in which 
a non-member is interested, and on transactions for partners not members 
of the Exchange. 

On business handled for members of the Exchange when a principal 
is not given up the commission on every $1,000 par value of bonds will 
be not less than $1.25 instead of 80 cents as at present. 

On business handled for members of the Exchange when a principal is 
given up the commission on every $1,000 par value of bonds will be not 
less than 75 cents instead of 50 cents as at present. 

Although no explanation of the proposed increase was furnished by the 
Exchange, it was said by bond brokers that present commissions are con- 
sidered inadequate and that a readjustment has been under considera- 
tion for some time. The new schedule will mean substantially larger earn- 
ings for all firms that deal in bonds, in the opinion of brokers. 

Approval of the increase is believed to be assured. 








Association of Stock Exchange Firms to Maintain File 
Available to Members Covering Unsatisfactory 
Experiences with Customers—Outgrowth of Stock 
Market Break. 


As a result of the break of stock prices in October and 
November the Association of Stock Exchange Firms has 
established a confidential file in which will be kept informa- 
tion concerning unsatisfactory experience with any of the 
customers of brokerage houses, it was learned on Jan. 8, 
says the New York “‘Herald-Tribune’”’ of Jan. 9, in which it 
was further stated: 


The reason for the establishment of the confidential file arises, it is under- 
stood, out of the fact that certain customers failed to live up to established 
rules during the break in stock prices and consequently placed various 
brokers in unpleasant situations. Stories have been heard of specific cases 
in which customers placed orders by telephone with the understanding that 
they were to appear with money for the payment of securities. 

Coincidental with the continued sharp break in stock these customers 
found business elsewhere more pressing and did no appear, leaving a broker 
or a customer’s man to take a heavy loss through no fault of his own. 
Customers who have committed such actions will find that because of the 
confidential files of the Association of Stock Exchange firms they will be 
unable to do business through houses which are members. Practically all 
the important Stock Exchange and brokerage houses are members of the 
association. 

In a letter dated Jan. 2 members of the Association were notified of the 
action of the Board of Governors of the Association, which was taken on 
Noy. 21 1929, but which has not hitherto been disclosed. The letter was 
as follows: 

January 2 1930. 
To the Members of the 
Association of Stock Exchange Firms. 
In Re Confidential Files. 

The Board of Governors of the Association, at a meeting held Nov. 21 1929, 
authorized the estbalishment and maintenance of a file, in the office of the Secretary 
of the Association, for such information as may, from time to time, be furnished by 
members of the Association as to unsatisfactory experiences with any of their custom- 
ers. The purpose of this file is to make such information available to members of 
the Association who may seek information as to the desirability of establishing or 
continuing business relations with such parties. 

Information contained in the file will be available only to members of this Associa- 
tion and it is requested that all requests for information, from the file, be made in 
person or in writing. 

Your co-operation in furnishing information for the file, which may prove of 
benefit to other members of the Association, will be appreciated. 

Very truly yours, 
FREDERICK F. LYDEN, 
WB Secretary. 


The officers of the Association are Charles D. Draper, President; William 
W. Spaid, Vice-President; Jules 8. Bache, Treasurer, and Mr. Lyden. 

The board of governors consists of Paul Adler, F. Berton Beckwith, 
Timothy J. Brosnahan, Allan M. Clement, Louis 8. Colwell, George P. 
Davis, Reginald E. Heard, Frank R. Hope, J. Chester Hutchinson, Joseph 
L. Lilienthal, Donald McL. Miller, Joseph E. Morley, Latham R. Ree, 
Arthur G. Somers, and William A. Tall. 








Resolutions Commending Force of Stock Clearing 
Corporation for Efficient Handling of Clearings 
During Stock Market Break. 


The managers and employees of the Night Clearing 
Branch and of the Day Branch of the Stock Clearing Corp. 
were cited on Jan. 7 by the Executive Committee of the 
corporation for their “unselfish loyalty and efficiency’? and 
for the “magnificent results’’ they obtained in handling the 
record volume of clearances on the New York Stock Ex- 
change during the October-November break. Resolutions 
commending the personnel of both branches were signed by 
the Executive Committee of the Stock Clearing Corp., 
S. F. Streit, President, E. H. H. Simmons, William A. 
Greer, R. R. Atterbury, and Richard Whitney. 








Opening of New Building of San Francisco Stock 
Exchange. / 


A single stroke of a silver gong officially opened the new 
San Francisco Stock Exchange building at 11 o’clock on 
Jan 4. The bell was rung when Sidney L. Schwartz, Presi- 
dent of the Stock Exchange, pressed a button at the close of a 
simple opening ceremony on the new Trading Floor. The 
opening day celebration was attended by a thousand or more 
men representing the membership of the Stock Exchange, the 
banks of the bay region, executives of corporations, State, 
Federal and municipal officials. Experts have declared the 
new San Francisco Stock Exchange building to be one of the 
finest and best equipped structures of its kind in the United 
States. Of steel frame and reinforced concrete, it is situated 
at the southwest corner of Sansome and Pine Streets in the 
heart of the city’s financial district. The building represents 
an investment of $2,750,000. The site was purchased from 
the Federal Government. Where once stood the United 
States Sub-Treasury building, the new trading room wing of 
the Stock Exchange has risen. Directly behind is the 12- 
story wing which houses the executive offices and various 
departments of the Exchange, and quarters of the San Fran- 
cisco Stock Exchange Institute, an auxiliary organization 
dedicated to education and recreation. An item regarding 
the new structure appeared in our issue of Jan. 4, page 51. 








Los Angeles Stock Exchange Expels 
Frank K. Benchley. 


The Board of Governors of the Los Angeles Stock Ex- 
change, Los Angeles, Calif., on Jan. 2 expelled Frank K. 
Benchley, a partner in the brokerage firm of Frank Benchley 
& Co. of that city for violation of the constitution and by- 
laws of the Exchange, according to advices from Los Angeles 


“Times’’ of Jan. 3, which went on to say: 

This suspension marks the second similar action that has been taken by 
Governors of the Los Angeles Stock Exchange since the collapse of security 
prices last October. 








Securities Trading on New York Produce Exchange 
in December Largest for any Month Since Inaugu- 
ration of Its Securities Market. 


It is announced that the December 1929 sales in the 
securities market on the New York Produce Exchange were 
the largest monthly sales since the opening of this exchange 
a little more than a year ago, totaling 2,864,333 shares, as 
compared with a previous monthly record of 2,708,220 
shares in October 1929. 








Principal Effect of Decline in Stock Market is Elimina- 
tion of So-Called “Bootleg”? Loans, Says National 
City Bank—Neutralizing Influence of Federal Re- 
serve Banks Noted in Offsetting Gold Loss. 


In its monthly circular (for January) the National City 
Bank of New York, discussing ‘‘Money and Banking” condi- 
tions observes that “it is clear that the principal effect of 
the decline in the stock market has been to eliminate from 
the credit structure, a large part of the huge total of so- 
called ‘bootleg’ or non-banking loans built up during the 
period of high money rates.” The Bank goes on to say: 


Just as the enormous expansion of brokers’ loans occurred largely outside 
the banking system, so the deflation has occurred in the same quarter, and in 
neither the rise nor the subsequent fall have the banking figures been corre- 
spondingly affected (except temporarily, when during the height of the crash 
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New York banks were compelled to take over loans called by ‘‘others” 
and carry them for several weeks pending their final liquidation). 

Hence it is not surprising that despite the record breaking liquidation 
in the stock market the volume of bank credit remains about where it was 
before the crash. On Dec. 18 total security loans of the weekly reporting 
member banks throughout the country, while substantially below the peak 
reached during the crisis, were only slightly below the level on Oct. 23, 
and total loans and investments of all classes were a shade higher than on 
the previous date. That this is the case does not necessarily imply that 
the liquidation of credit has been inadequate, for it is in terms of ali loans, 
and not bank loans alone, that the entire credit structure must be judged. 


The National City in its circular likewise comments on 
the influence of Reserve Bank operations and it notes that 
the Reserve Banks “have the power to neutralize the effects 
of gold exports by the purchase of Government securities 
and acceptances in the open market”; it adds that “during 
the past two months we have seen these neutralizing influ- 
ences at work, and there is no doubt but that the Reserve 
Banks will continue to offset the gold loss so long as the 
task does not become too great.’”’ The comments of the 
National City follow: 


Influence of Reserve Bank Operations. 


Meantime, the influence of the Reserve banks has continued to be exerted 
on the side of easy money. Their holdings of Government securities have 
been steadily increased and in the week of Dec. 24 totalled $485,000 ,000, 
which was the largest (excluding Government overdrafts) since Jan. 1928, 
and marks an increase of nearly $350,000,000 since October. 

Accompanying these increases in Government security holdings, the 
Reserve banks resumed in December the purchase of acceptances, inter- 
rupted temporarily in November when the crisis in the stock market 
caused a shifting of many ‘“‘Street’’ loans into bills, with a resultant sub- 
stantial reduction in Federal reserve bill holdings at that time. During 
the past month the volume of Reserve bank bill holdings was increased 
by approximately $100,000,000 bringing the total to $355,000,000, or 
approaching to where it stood before the November decline. 

On account of these purchases of both Government securities and ac- 
ceptances, which put reserve funds into the market, seasonal expansion 
of currency requirements and gold exports have been taken care of with a 
minimum of credit strain, and without the necessity of added borrowing 
on the part of the member banks whose rediscounts in the two weeks of 
Dec. 18 and 24 declined to an average of $750,000,000, or the lowest for 
any time this year. 


Gold Movement and the Money Outlook. 


With business showing a recession and stock market credit requirements 
greatly reduced, prospects are favorable for a further easing of money 
conditions after the first of the year. One factor however, which must 
needs be taken account of in any forward view of money rates is the heavy 
export of gold which began in November and continued with increasing 
volume during December. During the first nine months of the year the 
gold movement was in favor of this country to the extent of approximately 
$218,000,000, due to the constant attraction of the stock market and the 
high rates for money prevailing therein. Now that the stock market has 
declined and rates in this country have eased off to lower levels, there has 
been a tendency for funds to flow back to foreign coutitries, and this move- 
ment has raised the exchanges to levels which have made gold shipments 
profitable. During the period from Nov. 1 to Dec. 27 the net loss o4 
gold has amounted to approximately $112,000,000, of which $62,400,000 
was shipped to France, and $21,024.000 to England, while $16,000,000 
was earmarked for foreign accounts unnamed. The following table in- 
dicates the scope of this movement, as well as the principal countries in- 
volved: 

Gold Movement. 








November. December. 
1929. 1929. 
Imports 
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Earmarkings & exports..-............-.----- —29,289,000 —93 ,234,000 
pg SR gE BE REESE Rae e  apee —22,166,000 —89,704,000 


It is true, of course, that the Federal reserve banks have the power to 
neutralize the effects of gold exports by the purchase of Government 
securities and acceptances in the open market. During the past two 
months we have seen these neutralizing influences at work, and there is 
no doubt but that the Reserve banks will continue to offset the gold loss 
so long as the task does not become too great. 

Insofar as the majority of foreign countries is concerned it may be sup- 
posed that as interest rates come down in those markets this in itself will 
tend to check the gold flow from the United States. In most of these 
countries the sole reason for raising rates during the past year was the 
necessity of protecting their gold reserves against the drain to the United 
States, and the advances were made reluctantly as representing an un- 
fortunate and (from the internal viewpoint) unwarranted burden upon 
the home industries. Now this danger no longer exists, and the prompt- 
ness with which foreign central banks have reduced their rates suggests 
that they are quite as anxious to pass on to their industries the benefits of 
cheaper money as they are to accumulate large supplies of gold: 

* * ok 

What makes the gold movement particularly difficult to gauge is un- 
certainty as to the scope of the demand from France. The fact that that 
country has had a 34% bank rate for nearly two years and yet has steadily 
accumulated gold indicates that the movement is not responsive to money 
rates. Apparently the true explanation of this power to draw gold lies in 
the fact that France, although a creditor nation, is not reinvesting her 
accruing balances abroad, with the result that the balance of payments is 
running so heavily in her favor as to raise the franc and bring about a con- 
stant inflow of gold. Undoubtedly a broader demand in France for foreign 
securities would help the situation, but a movement of this sort has been 
hampered by taxes upon the sale of foreign securities in the French market 
and the tax upon the receipt of interest payments on securities held abroad. 
As we go to press word comes from Paris that the French Parliament has 





voted a reduction in the stamp tax on foreign securities, and also the re- 
moval of the tax on foreign exchange operations, the latter action being 
to encourage the Paris acceptance market. In both cases an effect should 
be to facilitate an outflow of French capital, thus tending to offset in- 
coming credits. 








Stock Accumulations of Banking Pool. 


From the New York “Times” of Jan. 7 we take the 
following: 
The Consortium’s Stock. 


Although no public statement has been made by the banking consortium 
which provided buying orders for stocks below the market during the 
October-November slump—possibly none ever will be made—Wall Street 
is full of figures and calculations on what the bankers bought to stop the 
decline and what they have left to sell. One of the stories going about 
the Street is that the consortium still has some 40% of the stocks accumu- 
lated during that hectic period and that this stock forms a barrier, tempo- 
rarily at least, to an extended advance in the market at this time, because 
this stock would surely come out for sale should such a condition develop. 
On the other hand, it has been known for some time that various big blocks 
of stock purchased for the banking account at that time have been assimi- 
lated by private sales to wealthy individuals and will not appear for early 
sale, no matter what the market does. Many Wall Street friends of the 
bankers who formed the consortium have urged its members to make a 
detailed statement of just what stocks were purchased and at what prices, 
and the disposition of these securities. 








Brokers Enjoined After $100,000 Sales—Charles Reade 
& Co. Said to Have Marketed at $18 to $21 Stock 
Costing $4.50 a Share. 


Charles Reade & Co., Ine., brokers, at 516 Fifth Ave., 
and their officers were temporarily emjoined on Jan. 6 by 
Supreme Court Justice Riegelmann in Brooklyn from fur- 
ther sales of stocks and securities, according to the New 
York “Times” of Jan. 7, which reports as follows regarding 
the proceedings: 


The temporary injunction was granted on motion of Watson Washburn, 
Assistant State Attorney-General, head of the State Bureau of Securities, 
who alleged that the concern had defrauded investors of more than $100,000 
through sales of st ck of the Pacific Gas and Utility Corp. 

The firm's officers are George Bentley, President; Harold A. Reade, 
Vice-President and Kenneth C. Berry, Secretary-Treasurer. Hearing on 
Mr. Washburn’s motioncto make the injunction permanent was set for 
Jan 9, in the Supreme Court, Brooklyn. Papers were served on the defend- 
ants soon after the order was signed. 

Mr. Washburn set forth in an affidavit that the Pacific Gas & Utility 
Corp. had been incorporated in Delaware with authorized capitalization of 
300,000 shares of no par common stock. Later, he said. Charles Reade & 
Co. made an agreement with Willard Stone & Co. to purchase an unlimited 
supply of this stock at $4.50 a share and that about two weeks after that 
agreement Willard Stone & Co., entered into an agreement with Pacific 
Gas and Utility to buy 116,667 shares of its stock at $2.29 a share. 

Mr. Washburn said Bentley admitted under oath that his firm had 
sold Pacific Gas & Utility stock at $18 and $20 a share, and, in one instance, 
at $21. He admitted, also according to Mr. Washburn, that the only 
issues sold by his firm were Pacific Gas and Utility and Transport Aircraft 
Corp. About 1,900 shares of the aircraft stock, he added, had been paid 
for at $7 a share and sold for $15 and $17. 

Mr. Washburn’s affidavit charged that the firm had distributed letters 
stating that quick profits could be made in Pacific Gas & Utility and that 
banking interests were interested in it. He alleged that these representa- 
tions were false. 








Stock Market Corner Held Fraud by Appellate Division 
—Decision Given Under Martin Act of New York. 


The five Justices of the Appellate Division, Brooklyn, held 
unanimously in a case presented in the name of Attorney- 
General Hamilton Ward, that a corner in the stock market 
comprises a fraud. The New York‘‘ Journal of Commerce’”’ 
of Jan. 8 noted this, adding: 


When informed of the decision by telephone at his office in Albany, 
Attorney-General Ward said he considered it one of the most important 
decisions ever handed down in connection with the State Martin Act. 

The effect of this decision will be that when evidence of an attempt to 
‘‘corner the market’’ is obtained the Bureau of Securities and other agencies 
will have an immediate case for an injunction and prosecuticn. 

The case which led to the Appellate decision was that of the State against 
William Ferris of Scarsdale, N. Y.; William Ferris & Co., Inc., of 39 
Broadway; Jacob L. Mellon of 170 Parkside Ave., Brooklyn; Jacob L. 
Mellon & Co., Inc., of 299 Broadway; Daniel Runkle of 105 East 63d St., 
and Daniel Runkle & Co., Inc. 

Those concurring in the decision were Justices Lazansky, Rich, Young, 
Kapper and Carswell. In so doing they unanimously affirmed a recent 
decision by Supreme Court Justice Burt J. Humphrey sustaining the 
contention of Attorney-General Ward that running a corner in the stock 
market was illegal and a fraud under the Martin Act. 








Coming Meeting of Governors of Investment Bankers 
Association of America at Absecon, N. J., Jan. 24-26 
—Stock Market Collapse Viewed as Bringing About 
Healthier Investment Philosophy. 

Optimism for increased general business activity and im- 
proved conditions in the bond market during 1930 is expected 
to pervade the discussions at the 68th meeting of the Board 
of Governors of the Investment Bankers Association of 
America, to be held at the Seaview Golf Club, Absecon, 
N. J., Jan. 24 to 26. About 40 officers and Governors, 
representing the larger investment centres of the United 
States and Canada, will attend. While this meeting will 
concern itself largely with matters relating to internal 
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affairs of the association, some expression designed to crys- 
tallize investment banking opinion bearing on the future 
of fixed-interest securities is looked for. 

The late stock market collapse, investment bankers point 
out, has brought about a healthier investment philosophy, 
which is finding expression in a renewed appreciation of 
safety of principal and a very marked desire on the part of 
erstwhile prodigal investors to return to more conservative 
ways. Other factors interpreted optimistically are the 
fundamental soundness of investment banking houses, a 
predicted period of moderate and stable interest rates, and 
the continuing capacity of the general public to invest. 
The association adds: 

While no one believes that investors will shun equities in the future, 
belief is general that this year’s investment buying will be better balanced 
between stocks and bonds than for some time past, and that fixed-interest 


securities will be readily absorbed in a volume sufficient to meet all normal 


requirements, provided that offerings are not ferced on the market in too 
great a volume. 








Oliver J. Troster Re-elected President of Unlisted 
Securities Dealers Association. 

Colonel Oliver J. Troster, of Hoit, Rose & Troster, was 
re-elected President of the Unlisted Securities Dealers 
Association of New York at the annual meeting of the 
Association. Other officers elected were: Frank Y. Cannon 
of J. K. Rice Jr. & Co., First Vice-President; Charles E. 
Doyle, Second Vice-President; J. Roy Prosser, Secretary, 
and C. Lester Horn, Treasurer. In addition to these officers 
the following were elected Governors of the Association: 
S. W. Lawson of Lawson & Co.; Charles M. Kearns, of 
Kearns & Williams; Ralph Bristol, Bristol & Willett; Frank 
Charcot, Charcot & Morgan; H. Prescott Wells, Outwater 
& Wells; Henry Spielman, C. C. Kerr & Co., and H. D. 
MeMillan, L. A. Norton & Co. 








Seamen’s Bank for Savings Reports Gain in Savings 
Accounts Since Stock Crash—Net Increase of 
1,731 Depositors Since Nov. 1. 


The Seamen’s Bank for Savings of New York reports 
that since the recent stock market crash new accounts 
have been increasing much faster than the normal rate and 
that deposits also have been showing better than seasonal 
gains. From Nov. 1, up to and including Jan. 6, the Sea- 
men’s Bank had a net gain of 1,731 in accounts. Through- 
out the most serious stages of the stock market decline the 
Seamen’s Bank was experiencing not only a slowing down in 
the normal increase in depositors but also was showing 
net losses in total deposits week after week. This was seen 
as reflecting the straits in which many savings banks de- 
positors found themselves as a result of stock trading on 
too slim margins. On Nov. 26 the Seamen’s Bank records 
began to show net gains in deposits. In October the bank 
showed a gain of 129 accounts. In November the net gain 
was 452 and in December 987. This last figure compares 
with a net gain of 799 accounts in December 1928. Up to 
and including Jan. 6, which embraced four business days, 
the Seamen’s Bank reported 685 new accounts as compared 
with 552 in the same period of 1929. The net gain for that 
period was 292 accounts. Normally savings banks depositors 
withdraw substantial amounts during the first three or four 
days of the year, deposits being left intact until after the first 
so as to get credit for interest due at that time. This year 
withdrawals have been much smaller than usual. In fact, 
it is stated during the first four business days of this year 
the Seamen’s Bank showed a net gain of $172,900 as com- 
pared with a net loss of $119,000 in the corresponding 
period of 1929. The conclusion reached by officers of the 
Bank is that depositors who were lured into stock market 
trading on a margin basis learned a lesson in the October- 
November crash and have resolved that a policy of steady 
savings bank deposits is a more certain road to financial 
independence. 








Deposits in Savings Banks Soar—Gain Laid to Stock 
Market Slump. 


From the New York “Evening Post’’ of Jan. 9, we take 
the following: 


The spanking given the public by the stock market in October had a good 
effect and the ‘‘little’’ man is now trotting down to the savings bank with 
his surplus funds, instead of taking it to the stock broker. 

This conclusion has been reached by the heads of the large savings banks, 
who have carefully studied the record of the last three months. There has 
been a large increase of depositors in all metropolitan savings banks and also 
in savings banks throughout the State since November. Savings bank offi- 
cers state definitely that the public is out of Wall Street. 

The Seamen’s Bank for Savings reports a net increase of 1,731 depositors 
since November 1 and it attributes this to the slump. 





The Bowery Savings Bank reports the unusual record of 1,394 new 
accounts since January 1, or in six business days. In November the 
Bowery gained 2,350 new accounts and in December 1,980 new accounts. 
This is ahead of January 1929. 

The Franklin Society for Home Building and Savings reports an upward 
swing in December and January of this year. ‘This bank’s record for Jan- 
uary so far as been ahead of last year. 

The Savings Bank Association of the State of New York reports that 
from Oct. 5 to Dec. 6 savings banks in the State gained 18,505 new de- 
Positors. There was a big gain in December. 

Savings banks have been worried by heavy withdrawals of deposits for 
two years or more. A great deal of the money was traced to the stock market. 

After the crash, for several weeks, withdrawals were heavy while some 
depositors withdrew money to buy bargains in the Street. Then came a 


distinct upward swing which bank officials are expecting to increase as the 
year goes on. 











A. G. Becker & Co. Find Most Factors Bearing on 1930 
Business as Favorable. 


A study of the general business situation with due regard 
to all elements involved and without giving to fluctuations 
in security prices an importance beyond what they deserve 
supplies evidence that conditions are not far below the aver- 
age level of business activity in the last few years, A. G. 
Becker & Co. declare in an analysis of the business outlook 
for 1930 appearing in the current issue of their investment 
bulletin. Reference to the experience of the last eight years 
the bulletin notes, discloses two business recessions, the first 
in 1924 earrying industrial production down about 18% 
and the second in the latter half of 1927 responsible for a 
fall of about 12%. The bulletin adds: 


It is generally felt that the maximum decline would be somewhere be- 
tween that of 1924 and 1927. Such a decline would still leave total profits 
well above the dividend disbursements of 1929, thus making it possible 
for corporations to pay the same dividends as in 1929 without impairing 
surplus, if they chose to do so. 


The bankers recognize the psychological factor as perhaps 
the most unfavorable one in the situation, general confidence 
in business having been shaken by the market crash. Con- 
tinuing the bulletin says: 


Despite the example of 1924 and 1927 when business recessions of severe 
character failed to disturb the steady flow of dividends, some people have 
taken a pessimistic view of the situation. Were this feeling to lead, on 
the one hand, to harsh retrenchment measures on the part of business, or, 
on the other, to sharply curtailed buying by the public, the consequences 
might prove serious. 

That the latter condition has not, thus far, developed seems fa‘rly well 
established by reports of mail order business and Christmas trade. Steps 
to anticipate the alternative danger were promptly taken by business lead- 
ers throughout the country, even while the stock market panic was still 
in progress. They sensibly directed attention to the fact that the country’s 
business and banking structure had not been harmed. President Hoover's 
conferences further focused attention on this fact. It has been a test between 
the psychology of optimism and the psychology of pessimism, and the 
former seems at least to have held its own. 


Most of the factors bearing on the probable course of busi- 
ness in 1930, the bankers regard as favorable, among these 
being easier credit with the prospect of money rates remaining 
well under the high levels of 1929; the reduction of brokers’ 
loans; the soundness of the country’s banking and financial 
structure; the reduction of taxes; the promise of large pro- 
grams of physical expansion during 1930 by the country’s 
major industries; industry at large in the strongest position 
in history; the modern practice of carrying small inventories, 
with business well prepared to meet any change in commodity 
prices that may develop; employment currently somewhat 
below normal but not a major problem; automobile manufac- 
turers planning for a good year; satisfactory condition of 
mail order and department store business following market 
break; and fully as good prospects for farm income for 1930 
as for 1929. 








Responses to Questionnaire of Lawrence Stern & Co. 
Indicate that 97% of Investment Bankers Look 
for Improved Conditions in Bond Market. 


That 97% of the investment bankers of the United States 
look forward to improved conditions in the bond market 
during 1930 and that 60% of such institutions have already 
enjoyed substantial increases in business, is indicated by a 
summary of replies to a questionnaire sent out by the Re- 
search Department of Lawrence Stern & Co., investment 
bankers of Chicago and New York, to more than 2,000 in- 
vestment institutions throughout the United States. In 
making this known the company says: 

Although the majority of security dealers foresee an active and rising 
bond market in 1930, the replies to the questionnaire indicate a belief in 
financial circles that the investment market in the future will be better 
balanced between stocks and bonds than heretofore. The majority believe 
that widespread public interest in investment stocks has become a perma- 
nent feature of the securities markets, but that, at the same time, there 
will be renewed and increasing interest in bonds. 

The interesting period of transition following the stock market break 
of 1929 furnished the occasion for this survey conducted by the Research 
Department of Lawrence Stern & Co. It was believed that a cross section 
of the opinion of representative security dealers throughout the country 
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would be of real interest and importance in analyzing the present situation 
and in forecasting developments in 1930. Accordingly, a questionnaire 
was distributed among investment bankers in every State in the union. A 
large proportion of such firms sent in replies to the questions asked ; 
and a summary of these replies furnishes a number of interesting com- 
mentaries on current conditions in the securities markets and on the out- 


look for 1930. 

One of the interesting features brought out through this survey is the 
territorial distribution of the improvement in the bond market which has 
taken place since the stock market break. The brightest spot in the nation 
from ‘the standpoint of the bond dealer—according to the replies tabulated— 
is found in New England, where nearly 33% of those reporting state that 
their business in bonds has increased 100%. Next to New England in 
percentage of improvement in bond sales is the South—particularly the 
Richmond and Atlanta Federal Reserve Districts. New York and the 
Pacific Coast report a fair measure of improvement; while a lesser degree 
is noted in the Chicago and St. Louis territories. The smallest percentages 
of improvement are shown in the Oleveland and Minneapolis Federal Re- 
serve Districts. 

Other highlights of the returns from the questionnaire include the 
following: 

The mahority of dealers believe that the higher grade domestic and high-yield 
foreign bonds will be the most active during 1930 and will show the greatest degree 
of improvement in price and demand. 

The greatest factor in the present upward tendency of the bond market is a re- 
newed appreciation of safety of principal. Other important reasons stressed are: 
—more attention to income, turn of capital from stocks to bonds, and temporary 
investments awaiting stock market stabilization. 

Seventy-five per cent of those replying believe that the majority of investors are 
inclined to wait for evidence that we are actually in a strong bond market, rather 
than to invest now. 

Public utility, municipal and railroad issues are favored as the classes which, 
investment bankers believe, will be most popular during 1930. As to the relative 
popularity of short-term and long-term maturities in the 1930 market, opinion 
is about equally divided. The majority of investment dealers foresee a stronger 
demand for bonds of the higher grade, with little attention paid to the medium 
grade and lower grade issues. 

The majority of dealers report that the principal volume of present business is 
coming from individual investors who purchase in medium-sized amounts rather 
than from institutions. The next most important class among current buyers is the 
small individual investor. 

Easy money received the largest vote as the factor which would be most effective 
in giving further impetus to the bond market. Many other dealers believed that a 
dull stock market would be most helpful to bonds, and there was frequent mention 
of the desirability of a continued curtailment of the volume of new offerings. 

Fifty-two per cent of the security dealers believe that the bond market in 1930 
will be good; 34% consider such prospects fair. 11% report a belief that the bond 
market will be excellent. 3% report a pessimistic attitude and look for a poor 
bond market. 

More than 40% of the replies state the belief that investors in stocks during 
1930 will pay primary attention to actual yield, rather than to earnings. This 
indicates a swing in the direction of conservatism, since during the recent era of 
stock speculation the factor of income return was almost entirely ignored. 

An increased demand for preferred stocks is predicted by 60% of the security 
dealers, and more than 75% anticipate an increased demand for bonds with con- 
version or stock purchase privileges. 

About 75% of the firms canvassed have handled common stocks during the past 
few years. Of these, 69% teport that their experience in selling common stocks 
has been satisfactory; while the remaining 31% indicate dissatisfaction with this 
class of business. A few who dealt in common stocks during recent years state 
that they will discontinue this business, but by far the greater majority indicate 
that they will continue to handle stocks. 

Another interesting opinion expressed by investment bankers in their 
replies to the questionnaire is that a general rule for measuring the average 
price of common stocks of strong and well-managed corporations during 
the coming year will be about 12% times the earnings per share. This is 
substantially lower than the average price ratio which prevailed during 
the recent bull market, but also higher than the old rule of “10 times 


annual earnings’? which was widely applied in former years. 

“While a considerable part of the findings obtained 
through this survey,” says Lawrence Stern & Co. in con- 
cluding the report, “represent merely a confirmation of 
factors that are already well established and generally 
understood—it is believed that the definite expression of 
these opinions by representative dealers throughout the 
nation is of real interest and value. Furthermore, in many 
cases the opinions expressed differ somewhat from the gen- 
erally accepted viewpoint; and in such instances we believe 
the results from the questionnaire constitute a valuable and 
thought-provoking contribution to current discussion of 
conditions in the securities markets.” 








Commercial Paper Market Enjoying Distinct Revival— 
Amount Outstanding Rises Above $300,000,000, 
Dealers Say. 

A substantial revival of the market for commercial paper 
says the New York “Journal of Commerce’’ in its issue of 
Jan. 7, is looked for within the next few months, which will 
restore to this type of credit instrument some measure of 
its former importance in the money market. Large com- 
mercial paper houses report that the total volume of such 
paper outstanding at the present time is well above $300,- 
000,000, which compared with $267,000,000 outstanding 
last July, when the commercial paper market was at low 
ebb and the volume outstanding smaller than for many years. 
The account goes on to say: 

The collapse of the stock market has benefited the commercial paper 
market powerfully in two ways. It has removed the competition of the 
high call money rate, which had made banks less willing to purchase such 
Paper, and it has made corporations more eager to finance by this expedient. 


When stock prices were at a very high level corporations found it cheaper 


to finance their capital needs by selling additional stock at infla 
ted ° 
rather than to issue commercial Paper. his 


Rate Differential. 

The commercial paper rate for best names is now at approximately 5%, 
which is 1% above the acceptance rate. This differential is regarded by 
commercial paper dealers as being larger than normal, since the usual 
difference before the disorganization of the market in 1928 was one-half to 
three-quarters of 1%. For names not so well known the current rate is 
from 5% to 544%. Note brokers feel that the differential from the accept- 
ance rate will tend to decline further, despite the special advantage possessed 


by bankers’ acceptances as a result of liberal purchases of them by reserve 
banks and foreign central banks. The commercial paper market is more 
dependent on its own resources. 

The market for commercial paper, which consists of unsecured promis- 
sory notes sold to note brokers, is found almost entirely among commercial 
banks. For this reason when call money rates rose to fanciful figures before 
the deflation on the stock exchange the demand for this kind of paper fell 
off sharply. 

Extent of Decline. 

At the high water mark in 1920 there was outstanding approximately 
$1,200,000,000 in commercial paper. The volume of outstanding notes 
thereafter declined steadily, dropping to about $600,000,000 in 1927 before 
the period of high call money rates. The decline continued at an accelerated 
pace thereafter, until last summer the amount outstanding dropped below 
$300,000,000. A cumulative improvement has set in during the past few 
weeks. 

Industries which have benefited to a large extent from the use of com- 
mercial paper are textiles, foodstuffs, rubber tires, shoes and hardware. 
Middle-sized and relatively smaller concerns have often found this a desir- 
able mears of financing their credit requirements, and they were hit harder 
than the large corporations when the rise in call money rates greatly cur- 
tailed the commercial paper market and made security issues the chief 
reliance in corporate financing. 








Dun’s Report of Banking Suspensions. 


The record of banking suspensions in the United States 
during 1929 affords a contrast to the smaller totals of com- 
mercial defaults. After two consecutive years of decline, 
banking and other fiduciary failures increased in 1929, both 
in point of number and amount of liabilities. Thus, data 
compiled by R. G. Dun & Co. show 437 of these suspen- 
sions, against 372 in 1928, and last year’s indebtedness rose 
to $218,796,582, from $129,649,605 in the earlier period. 
The number in 1929 was, therefore, higher by 17.5%, while 
the expansion in the liabilities was fully 69%. 

When the returns are examined by geographical sections 
it is seen that no banking failures were reported for New 
England last year, compared with 2 in 1928; that is the 
only instance in which numerical improvement occurred. 
For other groups of States, the increases ranged from three 
each in the Western and Pacific Coast divisions to 28 in 
the South Atlantic section. The totals of indebtedness were 
sharply higher during 1929 in the Middle Atlantie States, 
South Atlantic group, Central East, Central West, Western, 
and Pacific Coast States. Only in the South Central 
division was there a decrease, the reduction being about 
$3,000 ,000. 

A comparison of banking suspensions is made by sections 
for the past three years: 























Number. 
Section. TAabilittes 1929. 
1929. 1928. 1927. 
New Engiland--.-.---...-- oie 2 jee So eee 
Middle Atlantic.... -.- 9 4 3 $19,428,370 
South Atiantic.........- 104 76 45 83,166,590 
South Central.......-.-- 45 39 64 13,500,400 
Central Hast ..........- 46 35 43 22,511,139 
4 ae 211 200 196 60,551,299 
Pa RE 12 9 17 6,123,600 
Redes a eaatnaidai nd mnsiniyis a 10 7 25 13,515,184 
United States.....--.- 437 372 393 $218,796,582 
SAA Sat Beh ses isin icon 372 cae bsen 129,649,605 
ee 393 pe aie 143,449,246 

















Analysis of Earning Assets of Chicago Banks by Uni- 
versity of Illinois—Steady Increase in Outstanding 
Loans of Largest Chicago National Banks Since 
1913. 

In “An Analysis of Earning Assets of Chicago Banks,” 
published by the Bureau of Business Research of the Uni- 
versity of Illinois, the earning assets of banks fall into two 
groups, loans and investments. An analysis of these shows 
how the funds of the money market are employed. In the 
middle of 1913 the loans and investments of Chicago banks 
(National and States) aggregated approximately 852 mil- 
lions; by the close of 1928 they had expanded to 2,764 mil- 
lions—an increase of 224%. The results of the survey are 
further indicated as follows: 


The group of the largest Chicago National Banks, known as the Central 
Reserve City Banks, showed a steady increase in outstanding loans during 
the 16 years studied; their security holdings, on the other hand, took a 
fluctuating course, rising very rapidly in 1917 and 1918 as the banks 
absorbed Government bonds, then declining umtil the middle of 1921. 
Since 1922 there has been a tendency for investments of these banks to 
expand more rapidly than loans. Investments have not constituted more 
than 25% of tthe total earning assets since 1913, and for most of the 
period considerably less than this figure; for example, since 1922 security 
holdings have averaged not far from 15% of the total income-yielding 
assets. 

When the loans of the large Chicago National banks are diveded into 
security loans, commercial loans, and all other loans, it is found that there 
has been a marked tendency for loans secured by stocks and bonds to increase 
relative to ordinary commercial loans, particularly since 1922. June 30 
1922 the former class of loans comprised not quite 30% of the aggregate; 
by the middle of 1928 they had advanced to almost 46%. Practically the 


same tendency is to be observed in the data of the New York banks, 
although these banks regularly show a higher position for security loans 





than do the Chicago institutions. 


It is interestering to observe that 
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when the loans of the Chicago banks are grouped as to demand and time 
loans, the former have shown a notable advance since the middle of 1918— 
from a position of approximately 20% of all loans to one of almost 40% 
by June 30 1928. During these ten years call loans have tended to 
occupy a relatively higher position than those reported by the New York 
banks. There has been a tendency since 1923 for the large National banks 
in Chicago to report a larger portion of itheir loans eligible for rediscount 
at the Federal Reserve Bank than in the case of the New York institutions. 
However, the banks in both cities have shown a marked decline in the 
proportion of their paper which carries the eligibility quality during the 
past six years. This tendency has been a common one throughout the 
country as a whole. 

An analysis of the year-to-year movement of investments, on the one 
hand, and of time deposits, on the other, showed very slight correlation 
during the period studied; that is, there has been a tendency for Chicago 
and New York banks to make adjustments in their security holdings quite 
irrespective of the trend in the type of their deposit liability. It is to be 
noted, however, that in the case of the large Nationals in Chicago during 
the past few years the relative positions of both investments and time 
deposits have moved upward. Since 1924 there has been a very pronounced 
tendency particularly for the time deposits of these banks to expand 
relative to demand deposits. 

Much the some movement took place in the earning assets of the State- 
chartered banks of Chicago as in that of the Nationals. The former institu- 
tions during the 16 years studied, however, consistently showed a higher 
position for security holdings than did the National banks. As for loans, 
the State banks reported a considerably larger portion of their accommoda- 
tions to borrowers with collateral of stocks and bonds than the latter institu- 
tions. Again, when the investment account of the State institutions is 
analyzed, it is found that United States Government securities occupied a 
much lower position relative to the aggregate securities than in the case 
of the National banks. 

When all of the banks in Chicago are considered, it is to be noted that 
there has been a tendency, although not an unbroken one, for the ratios 
of earning assets to total resources to increase. For example, in 1913 
of the average $100 of resources, $71.60 were income-yielding; in 1928, 
$79,70 of every $100 were earning assets. 








Commission to Manage Bank of North Dakota. 


Bismarck (N. D.) advices Dee. 27 published in the 
“United States Daily” stated: 

Members of the State Industrial Commission hereafter will sit as the 
active board of directors of the Bank of North Dakota, it was decided at a 
recent conference of Commission members. 

Action was taken to relieve C. R. Green, Manager and Director General, 
from the necessity of having to consider the Bank’s affairs during his illness. 

Mr. Green is slowly recovering from a recent stroke. His mind is clear, but 
he is suffering great pain. To relieve his mind of business cares, Governor 
George F. Shafer ordered P. H. Butler, Acting Bank Manager, to stop 
bothering Mr. Green with the bank’s business affairs, but to bring them 
instead to the Industrial Commission. 

When Mr. Green was on the job he had full authority, and the Industrial 
Commission did not deem it necessary to keep in as close touch with the 
Bank as is necessary, now that he is ill, the Governor said. 








Plan Allowing Life Insurance Companies To Invest in 
Common Stocks Abandoned—Superintendent Con- 
way Says Question Is Dead—Insurance Executives 
Find Recent Market Experiences Discourages Such 


Plans. 

In its issue of Jan. 8 the New York “Journal of Commerce’’ 
stated that plans announced during the recent stock market 
panic to make common stocks legal for investment by life 
insurance companies have been tabled indefinitely, it is 
indicated by Superintendent of Insurance Albert Conway 
and heads of life insurance companies consulted. The 
account in the “Journal of Commerce’’ goes on to say: 

This plan was given wide publicity in the early stages of the break in 
stock prices when at Gov. Roosevelt’s suggestion heads of the leading 
insurance companies were called together to conisder changes in the law 
to permit purchase of investment stocks by these companies. 

Mr. Conway states that no bill to permit insurance companies to buy 
common stocks has been drafted. Asked whether he still believed that 
life companies should be permitted to purchase common stocks under 
suitable restrictions, he said that he saw no reason for such discussion at 
this time. 

The new session of the State Legislature would not be asked to consider 
this matter, it was said. Gov. Roosevelt's message contained no reference 
to it. 

The feeling among other life insurance executives was that the experi- 
ence of the recent stock market panic indicates that the stability of common 
stocks had been overestimated and that life insurance companies had 
better keep to the old investment restrictions, which results in the invest- 
ment of the great bulk of their resources in real estate mortgages and 
Government and corporation bonds. Since 1927 they have been able 
to buy investment preferred stocks under certain restrictions, and many 
executives feel that gives them latitude enough in the purchase of securities. 

Frederick H. Ecker, President of the Metropolitan Life Insurance Co., 
said when asked about his attitude on the subject yesterday: 

“I do not think such action is necessary.” 

Insurance leaders have been importuned by several economists and 
financial experts, it was pointed out yesterday, to invest part of their 
resources in common stocks in order to avoid adverse effects from fluctua- 
tions in the purchasing power of the dollar. However, the fluctuations 
of the stock market have proved so much greater relatively, one executive 
pointed out, that they were quite willing to take the risk of keeping their 
funds in mortgages and high-grade bonds. 

Permission to life insurance companies to purchase common stocks was 
suggested on Oct. 29 at a special meeting of life insurance company execu- 
tives by State Superintendent of Insurance Albert Conway. The meeting 
was held during the stock market panic, and at the time was given serious 
attention in view of the fact that the combined assets of the companies 
that would be affected totaled $13,750,000,000. Following the meeting, 
Mr. Conway had declared in an official report of what had taken place: 

“I stated to them that I would recommend to the next Legislature of 
New York an amendment to the statute to permit the purchase of leading 
common stocks of the country by life insurance companies for investment 
purposes.’” 





Gross Earnings of Federal Reserve Banks in 1929 
Reached $70,955,000—Increase of $6,900,000 Over 
1928 Earnings. 


Announcement was made by the Federal Reserve Board 
on Jan. 3 that the gross earnings of the Federal Reserve 
Banks in 1929 totaled $70,955,000—or $6,900,000 over the 
1928 earnings. The Board’s announcement follows: 


Gross earnings of the 12 Federal reserve Banks for 1929 amounted to 
$70,955,000, or about $6,900,000 more than for 1928, and current expenses 
to $29,690,000, or about $2,785,000 more than for 1928. After providing 
the necessary reserves for depreciation, losses, &c., the Federal Reserve 
Banks had net earnings of $36,403,000. Of this amount $9,584,000 was 
paid as dividends to member banks, $4,283,230.96 was paid to the United 
States Treasury as a franchise tax, and the remaining $22,536,000 was 
transferred to surplus account. 

Seven Federal Reserve Banks—Richmond, Atlanta, Chicago, St. Louis, 
Minneapolis, Kansas City, and Dallas—paid a franchise tax to the United 
States Treasury. All net earnings of the five other Reserve Banks 
remaining after the payment of dividends were transferred to their surplus 
accounts as required by law, the surplus accounts of none of these Banks 
at the end of the year being in excess of subscribed capital. The total 
subscribed capital of the 12 Federal Reserve Banks on Jan. 1 1930 
amounted to $341,951,000, and the total surplus to $276,934,000. 

Full details as to the disposition of the gross earnings of each Federal 
Reserve Bank will appear in the forthcoming annual report of the Federal 
Reserve Board. 








Re-election of Officers of Federal Reserve Bank. of St. 
Louis and Branches. 

According to announcement of Rolla Wells, Chairman of 
the Board of the Federal Reserve Bank of St. Louis, at a 
meeting on Jan. 3, the directors re-elected the following 
officers for the year 1930: 

Parent bank at St. Louis—Wm. McC. Martin, Governor; Olin M. Atte- 
bery, Deputy Governor; Jas. G. McConkey, Secretary and Counsel; A. H. 
Haill, S. F, Gilmore, F. N. Hall, C. A. Schacht, and G. O. Hollocher, 
Controllers; E. J. Novy, General Auditor, and A. E. Debrecht and L. A. 
Moore, Assistant Auditors. 

Louisville Branch—W. P. Kincheloe, Managing Director; John T. Moore, 
Cashier, and Earl R. Muir, Assistant Cashier. 

Memphis Branch—W. H. Glasgow, Managing Director; S. K. Belcher, 
Cashier, and C, E. Martin, Assistant Cashier. 

Little Rock Branch—A. F. Bailey, Managing Director; M. H. Long, 
Cashier, and Clifford Wood, Assistant Cashier. 

Walter W. Smith, St. Louis, has been re-elected to represent the Eighth 
Federal Reserve District in the Federal Advisory Council. 

C. M. Stewart has been reappointed Assistant Federal Reserve Agent 
and Secretary pro tem. L. H. Bailey and W. L. Gregory have been 
appointed Acting Assistant Federal Reserve Agents. 








Annual Statement of Federal Reserve Bank of New 
York—Gross Earnings in 1929 Exceed Those for 
Previous Year. 


The total earnings of the Federal Reserve Bank of New 
York in the calendar year 1929 are shown as $19,314,279 in 
the 15th annual statement of the bank, made public Jan. 9. 
For the previous year the bank reported gross earnings of 
$18,483,042. The net income in the late year was $12,- 
263,224, this comparing with $11,018,433 in 1928. Out of 
its net earnings the Bank paid in dividends to member banks, 
at the rate of 6% on the paid in capital, $3,544,314, and 
added to its surplus the sum of $8,718,910. Noting that 
under the law, the Reserve Banks are required to pay to the 
Government as a franchise tax, any income remaining after 
paying dividends and making additons to surplus, the bank 
states that ‘‘no balance remained for such payments in 1929 
or 1928.’ The Bank’s profit and loss account for the two 
years follows: 


PROFIT AND LOSS ACCOUNT FOR THE CALENDAR YEARS 1929 AND 1928 


Earninos— 1929. 1928. 
From loans to member banks & paper disc. for them . .$12,492.641.58 $12,210,526.66 








From acceptances owned . ...--------------------- 3,522,642 .34 3.482.648 .63 
From United States Govt. obligations owned - -.-..-.- 2,459,162.69  2,421,172.24 
Other CarmingS . << «no ncn c cn cecccccccecce--cescce 839,832.62 368,694.55 
A AOE an a da cpee man date veowen see $19,314,279.23 $18,483,042.08 
Additions to Earnings— 
For sundry additions to earnings, including income 
frosts Amines BUNGEE. 6 oo od -- ccccccdeaseccccese 546,927 .82 97,168.96 





Deductions from Earnings— 

For current bank operation. (These figures include 
most of the expenses incurred as fiscal agent of the 
United Seated) ..< < - a ccwcccesceccewcesbocscunic 

For Federal Res. currency, mainly the cost of printing 
new notes to replace worn notes in circulation, and 
to maintain supplies unissued and on hand, and the 


$6,313,909.95 $6,192,386.68 





Gut OF TOMRMIDUMNE . 5 5 oc < ce cen ccnccenserwercee 738,555.41 251,878.14 
For deprec., self-insurance, other res., losses, &ec - - - - - 545,518.11 1,117,513.57 
Total deductions from earnings. ---..--.---- -~ $7,597,983.47 $7,561,778.39 





Net income avail. for divs., addns. to surplus, & 
payment to the United States Government - - .$12,263,223.58 $11,018,432.65 





Distribution of Net Income— 

In divs. paid to member banks, at the rate of 6% on 
paid-in capital......-------<- ene-e cece eecc nee 

In addns. to surplus—The bank is required by law to 
accumulate out of net earnings, after paym. of divs. 
a surp. amounting to 100% of the subse. cap.: & 
after such surp. has been aecum. to pay Into surp. 
each year 10% of the net inc. remaining after paying 
GIVING .. «cnn +s nctsnsseee ooh naan nee ateaetnn 
Any net inc. remaining after paying divs. & making 
addns. to surplus (as above) is paid to the U. 8. 
Govt. as a franchise tax. No balance remained for 
such payments in 1929 or 1928. 


$3,544,314.09 $2,743,724.61 


8,718,909.49  8,274,708.04 





Total net income distributed -.-.--------.-.---- $12,263,223.58 $11,018,43 « 
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In submitting the above, the Bank also makes available 
the following data: 
EARNINGS BY MONTHS. 


The following figures show in comparison the gross earnings of the Bank 
by months for the years 1929 and 1928: 





1929. 1928. | 1929. 1928. 
January... $1,824,933.96 $1,039,631.08 | August... $1,887,174.26 $1,630,214.68 
February. 1,248,163.69 867,890.86 |September 1,800,434.28 1,888,208.46 
March... 1,384,447.34 999,249.28| October. 1,453,791.83 1,968,589.60 
,' . oe 1,344,820.13 1,165,227.13| November 1,580,613.63 1,717 ,395.37 
May....- 1,271,806.96  1,423,236.24| December 2,128,042.38  2,246,437.86 
June ....- 1,409,135.64 1,752,645.84 
| ee 1,980,915.13 1,784,315.68 | $19,314,279.23 $18,483,042.08 
RATIO OF NET EARNINGS. 

1929. 1928. 
Per cent earned on capital paid in..........--.---..-..-...- 20.7 24.1 
Per cent earned on capital and surplus...........-.......... 9.4 10.1 
Per cent earned on capital, surplus and deposits............. ue 1.1 


COMPARATIVE STATEMENT SHOWING VOLUME OF OPERATIONS. 


The following table presents in comparative form for the past three years 
the volume of the principal operations of the Federal Reserve Bank of New 
York, which are of such character that they can be expressed in quantitative 
terms. At the close of business Dec. 31 1929 the total personnel of the 
Bank, including the Buffalo Branch numbered 2,451. 


Supplying Currency and Coin— 1929. 1928. 1927. 
Currency paid out, received or 
redeemed: 
Individual! notes counted - - - - 709,940,000 666,298,000 640,967,000 


Dollar amt. paid & received _$10,206,866,000 
Coin paid out or received, a 
service previously performed 
largely by the Sub-Treasury, 
but now entirely in the hands 
of the. Fed. Res. Bank: 
Individual coins received. - - - 
Tons of coin rec’d during year 
Currency and coin shipments, 
number of shipments to and 
from out-of-town banks dur- 
Ben GRO FE vec cidbensccce 
Making Loans and Investments — 
Bills discounted for member 
banks, either discounted cus- 
tomers’ paper or advances 
against the notes of member 
banks secured by collateral 
in the form of Government 
securities or commercial or 
agricultural paper: 
Number of bills discounted__ 49,705 
Dollar amount.--.........-- $23,602,022,000 
Acceptances and Government 
obligations purchased for the 
account of this Bank and 
other Fed. Res. Banks: 


$8,866,402,000 $8,386,293,000 


1,574,002,000 


1,341,373,000 11,89,801,000 
8,685 7,3 5 


’ 20 


320,578 303,160 284,288 


31,024 


38,056 
$24,791,838,000 $13,854,347 ,000 


ae $5,353,414,000 $6,.445,726,000  $7,403,868,000 
Collecting Checks, Drafts, Notes and Coupons— 
Cash items, mostly checks, 
handied for collection for 
banks in all parts of the 
country: 
Number of items. -......... 190,373,000 177,349,000 168,724,000 
Dollar amount... .....__..$156,641,846,000 $115,190,618,000 $100,206,587,000 


Non-cash items, handled for col- 
lection, including drafts, 
notes and coupons: 

Number of ttems._....-.._- 
gO ee ee 
Supplementary Services— 

Securities held in safekeeping 
for the U. 8. Government, 
the War Finance Corpora- 
tion and others: 

Average dollar amount.____ 

Acceptances and other securities 
bought or sold for member 
banks and foreign banks: 

Dollar amount............. 

Funds transferred by telegraph | 
to and from all parts of the 
country for the Treasury De- 
partment and member banks: 

Number of transfers 445,000 
Dollar amount..........-- .$67 ,426,244,000 
Services in Connection with Govt. Loans— 
U. 8. Govt. securities issued, 
redeemed or exchanged, incl. 
Govt. bonds, notes and cer- 
tificates of indebtedness: 
Number of items_. 


2,615,000 


2,259,000 
$2,803,037 ,000 


2,600,000 
$2,683,627 ,000 $2,385,753,000 


$804,299,000 $1,142,075,000 $1,357,900,000 


$2,247,257,000 $1,931,081,000 $1,674,324,000 


000 


402, 355,000 
$55,469,947 ,000 


$50,898,108,000 


deta tlees i 565,000 1,504,000 2,196,000 

Benet GOUNE, .. oon nucnau> $3,286,509,000 $3,985,049,000 $5,219,626,000 
Coupons paid on Govt. securities: 

Number of coupons. ---__- 5,567,188 7,602,000 9,931,000 


Dollar amount $237,610,000 $250,025,000 $250,622,000 

(In addition to these operations for the Treasury, the Bank performed other work 
for the Government connected with the currency, the collection of checks, the 
custody, purchase and sale of securities, the transfer of funds, &c., which have beer 
referred to under their respective headings.) 








Federal Reserve Board’s Ruling as to Liability Incurred 


by Member Bank in Purchasing Federal Reserve 
Exchange. 


According to a ruling just announced by the Federal Re- 
Serve Board, transactions involving purchase of Federal 
Reserve funds or exchange by member banks should be 
treated as a loan. The ruling was made public as follows 
on Jan. 6 by the New York Federal Reserve Bank: 


The following ruling by the Federal Reserve Board with respect to the 
purchase and sale of Federal Reserve funds or exchange and the manner 
in which such transactions are to be treated is set forth at length for the 
information of member banks: 

“In a ruling published in the Federal Reserve ‘Bulletin’ for September 
1928, at page 656, the Federal Reserve Board held that the liability 
incurred by a member bank through the issuance of its cashier’s check 
for Federal Reserve exchange purchased, should be treated as a liability 
for money borrowed rather than as a deposit liability. The facts of the 
transaction which were under consideration by the Board at that time 
were described as follows: . 

“A member bank which is temporarily short in its reserves arranges with 
another member bank having a temporary excess in reserves for the use 
of a stipulated amount of Federal Reserve credit, for one day or more, as 
may be agreed upon. The bank purchasing the credit either gives its 
cashier’s check to the selling bank, to be held for one day or more, as 
the case may be, or, dispensing with the formality of issuing a cashier’s 
check, authorizes the selling bank to clear a ticket for the amount through 
the clearing house settlement on the day agreed upon, and the selling bank 








either gives its draft on the Federal Reserve Bank to the buying bank or 
arranges with the Federal Reserve Bank to transfer on the Federal Reserve 
Bank’s books the stipulated amount from the account of the selling bank 
to the account of the buying bank. 

“It now appears that, while Federal Reserve exchange is frequently 
purchased and sold in accordance with the method above described, this 
practice is not universally followed and it often happens that a member 
bank purchases Federal Reserve funds from another member bank through 
the method of book entries, wire transfers or otherwise. The question has 
been presented to the Board as to how such transactions should be regarded 
in cases where the purchase and sale of Federal Reserve exchange is 
accomplished by some method other than that described in its 1928 ruling. 

“After considering this question the Board is of the opinion that all 
such transactions should be classified in accordance with the purpose to be 
effected and the principles involved rather than in accordance with the 
mechanics of their accomplishment. Transactions of this kind are mani- 
festly temporary loans negotiated for the purpose of avoiding the necessity 
of rediscounting with the Federal reserve bank or showing a deficiency in 
reserves. The Board rules, therefore, that in every such transaction 
whether effected by check, book entries, wire transfers or otherwise, and 
regardless of the method of repayment, the purchasing member bank should 
show its resulting liability to the selling member bank as money borrowed 
and the selling member bank should treat the transaction as a loan made. 
In using the Board’s Form 105 for report of condition, the purchasing 
member bank should show the liability incurred in any such transaction 
under ‘bills payable and rediscounts’ and the selling member bank should 
enter the amount of the transaction under ‘loans and discounts’.” 

Grorce L. Harrison, 
Governor. 








Representative McFadden Proposes 
Banking Legislative Needs. 


Paving the way for a complete Congressional inquiry into 
the needs for new legislation affecting all phases of the 
country’s banking system, Representative Louis T. Mce- 
Fadden, Chairman of the Committee on Banking and 
Currency indicated on Jan. 6 that he would seek permission 
of the House of Representatives for his committee to invite 
administration heads and others to testify on the subject. 
The Washington correspondent of the New York “Journal 
of Commerce’’ in reporting this Jan. 6, said: 


This move was revealed to-day when the Banking and Curency Committee 
adopted a motion authorizing Chairran McFadden to secure such per- 
mission, in the course of the Committee’s organization meeting held this 
morning. The motion provides that the Committee be permitted to sit 
during the rezular sessions of the House if any hearings might be found 
necessary. The Committee adjourned to meet at 10.30 a. m. Wednesday 
to consider several bills of a non-controversial nature and to hear, in ex- 
planation of these measures, Governor Roy A. Young of the Federal Reserve 
Board. 


From the same source it is learned that on Jan. 7 House 
leaders took under consideration the request of the Banking 
and Currency Committee to conduct a complete inquiry 
into the needs for new legislation affecting all phases of the 
country’s banking system and their permission is expected 
within a week orso. Inits account from Washington, Jan. 7 
the ‘Journal of Commerce’’ added: 


The Committee's proposal, agreed upon yesterday at an organization 
meeting, was this morning submitted to Speaker of the House, Longworth 
and Representative Snell of New York, Chairman of the Rules Committee, 
by Chairman Louis T. McFadden of Pennsylvania. Longworth and Snell 
desire to survey the legislative program in the House before acting on the 
proposed banking study. 


Hearing on 


Study Law Carefully. 

Chairman McFadden indicated confidence that the inquiry would be 
authorized in time to invite as the first witness before the Committee within 
the next two weeks, Comptroller of the Currency J. W. Pole, whose bureau 
would be enlarged under the bill introduced yesterday by the Committee 
head. Although he was non-commital as to the exact scope of the proposed 
investigation, McFadden indicated that his measure weuld serve as a 
vehicle for the banking probe. 

Failure of the House leaders to give immediate approval to the powerful 
Banking and Currency Committee's plans was not regarded by advocates 
of the banking survey as indicating objection to the inquiry on the part of 
the Administration. On the other hand, it was pointed out that President 
Hoover in his message to Congress expressed a desire that the legislative 
branches of the Government should consider the revision of some portions 
of the banking law. However, it is felt that the House leaders wish first 
to carefully scrutinize the Committee’s plans for authorizing the investiga- 
tion, the same course that they followed in the proposal of the Interstate 
and Foreign Commerce Committee to conduct an inquiry into that phase of 
railroad legislation affecting the holding companies. In the latter case the 
scope of the inquiry was understood to have been modified at the suggestion 
of the House leaders so as to embrace only holding companies affecting 
transportation instead of the Committee's original proposal to investigate 
holding companies of all public utilities. 


Program Believed Accepiable. 

But the Banking and Currency Committee’s program, upon cursory ex- 
amination, is generally held to be acceptable to the Administration in as 
much as it coincides in effect with the recommendations made by the 
President in his message. For instance, it was pointed out that Mr. Hoover 
held that the question of banking legislation needs require careful investiga- 
tion, and members of the Committee contended such is their purpose. 
Another similarity between the Committee’s plan and that recommended by 
the President is to have appropriate Government officials take part in the 
inquiry. As to his suggestion that creation of a joint commission embracing 
members of Congress and other appropriate officials might be found advan- 
tageous, the President now is understood to be satisfied that the House 
Committee’s machinery offers ample facilities for conducting the banking 
study. 

At the Banking and Currecny Committee’s meeting to-morrow three bills 
dealing with banking legislation will be considered. Two of these bills are 
measures already passed by the Senate and regarded as non-controversal, 
both having been requested by the Federal Reserve Board. One of them 


authorizes the cancellation of Federal Reserve Bank stock held by member 
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banks which have ceased to function in certain cases and the other measure 
provides for the waiver of notice by State member banks of withdrawal from 
Federal Reserve system. 


In its Washington advices Jan. 6, the “Journal of Com- 
merce’’ stated: 


Secretary Mellon was called upon at the Treasury shortly after the com- 
mittee’s action was taken by Representative Franklin W. Fort (Rep.) of 
New Jersey, who to-day (Jan. 6] attended his first meeting of the Banking 
and Currency Committee along with the three other new members, Repre- 
sentatives Pratt of New York, Golder of Pennsylvania, Seibering of Ohio, 
Republicans, and Busby of Mississippi, Democrat. 


Offers Branch Bank Bill. 

Other developments during the day in connection with banking legislation 
at this session embraced the following: 

Introduction by Chairman McFadden of a bill enlarging the scope of the 
examining functions of the Bureau of the Comptroller of the Currency so as 
to transfer to that bureau the examining functions heretofore performed by 
the Federal Reserve Board or banks. It further provides for periodical 
examination of each of the 12 Reserve banks and their branches. 

Introduction by Representative C. L. Beedy (Rep.) of Maine, and a 
member of the Banking and Currency Committee, a bill authorizing na- 
tional banks to establish or acquire branches within the limits of the respec- 
tive Federal Reserve districts. It provides that State banks may be mem- 
bers of the Reserve system without reference to the geographical area in 
which they may establish branches. It also provides that every ccrpora- 
tion which may own or control the majority of the stock of more than one 
National or State member banks shall be subject to the visitorial powers 
of the Comptroller of the Currency. 

Passage by the Senate of a bill which has as its object the speeding 
up of settlements to shareholders following failure of a banking institu- 
tion. Existing law provides for a compromise between the receiver and the 
shareholders only after a judgment of the court, and Senator George (Dem.) 
of Georgia, author of the measure, explained that its purpose was to allow 
receivers of a National banking asslciation, with the approval of the Comp- 
troller of the Currency and upon an order of court of records to compromise, 
either before or after judgment, the individual liability of any shareholder. 

Introduction by Senator Brookhart (Rep.) of Iowa of two bills dealing 
with bank legislation. One proposes to make it a felony to sell short the 
etock of any corporation or any agricultural commodity for future de- 
livery in interstate or foreign commerce, and the other provides for the 
licensing by the Federal Trade Commission of corporations engaged in 
interstate or foreign commerce. The former measure proposes a fine of 
$5,000 or imprisonment of not more than two years, or both. 


Revision Faces Obstacles. 


While no indication was given at the Treasury as to the purpose of Repre- 
sentative Fort’s call upon Secretary Mellon beyond the fact that the visit 
immediately followed the Banking and Currency Committee session, of- 
ficials warned that any further legislation to extend national bank branches 
should be approached with caution and careful study. Many obstacles are 
presented to any plan of branch bank extension, according to Treasury 
officials in commenting on the coming banking fight in Congress. 

Most officials, including Comptroller of the Currency J. W. Pole, agreed 
that the extension of National bank branches within economic areas, sur- 
rounding the city of the parent bank seems the most logical plan. 

The proposal to extend bank branches within State lines was opposed 
on the ground that State lines do not constitute always the service area 
of a bank. It was pointed out furhtermore that many economic areas 
would include more than one State. Objection to extension within Federal 
Reserve districts likewise was held objectionable. 

In discussing the economic areas. one official said that some would be 
large, including several States, and that others would be small. For in- 
stance, it was pointed out the service area of a New York bank would 
include Jersey City, Newark, and some other territory besides New York 
City. 

The service area of banks in Minneapolis and St. Paul wouid take in 
Minnesota and South Dakota and probably other adjoining States. That of 
Pittsburgh would include a strip of eastern Ohio to Steubenville, the 
Wheeling section and western Pennsylvania. 








Representative McFadden Introduces Bill Transferring 
Examining Functions of Federal Reserve Board to 
Comptroller of Currency—Provision Respecting 
Distribution of Earnings of Reserve Banks. 


Representative L. T. McFadden, Chairman of the House 
Committee on Banking and Currency, introduced in the 
House on Jan. 6 a bill enlarging the scope of the examining 
functions of the Bureau of the Comptroller of the Cur- 
rency which transfers to the Comptroller of the Currency 
the examining functions heretofore performed by the Fed- 
eral Reserve Board or banks. In a statement explaining 
the provisions ef the bill, Representative McFadden said: 


It further provides for periodical examination of each of the 12 Federal 
Reserve Banks and their branches; for the examination of all member 
banks, including National and State banks and affiliated companies; and 
that the cost of each such examination shall be paid by the Federal Reserve 
Banks to the Comptroller of the Currency upon the first day of the month 
following the month in which the examination was made. It also provides 
that if, in the judgment of the Federal Reserve Board, special examina- 
tions of any one bank or affiliated company may be advisable, the 
Comptroller of the Currency shall make such examination. 

The bill also provides for an amendment to Subdivision “‘K’’ of Sec- 
tion 11 of the Federal Reserve Act, relating to the granting of permits 
to National Banks to act in a fiduciary capacity by giving the Comptroller 
of the Currency complete authority as to the granting of fiduciary powers 
under this particular section of the Act; whereas, at the present time 
joint authority to the Federal Reserve Board and the Comptroller of the 
Currency causes many complications. This amendment is intended to 
correct this situation. 

The bill also provides for the publishing of financial statements of 
affiliated companies in the same manner that reports are now published 
by the banks. 

Another provision of the bill would permit a further distribution of the 
balance of the net earnings of the 12 Federal Reserve Banks to certain 
stock holding member banks, whose legal reserve requirements are under 
$500,000, by providing, after a surplus of each of the banks has been 
created in accordance with the present law and after 10% of the net 








earnings, less the present 6% dividend, has been set aside to surplus, 
that the balance of the then net earnings shall be distributed among those 
member banks in proportion to their legal reserves on deposit with the 
Federal Reserve Banks. This provision in the bill is intended to benefit 
the country banks who are not, because of their isolated location, in a 
position to obtain the benefits from the Federal Reserve Banks that those 
larger banks do that exist in closer proximity to the Federal Reserve 
Banks. An observance of the operations of the Federal Reserve System 
indicates the disadvantage under which the isolated or country bank is 
operating as compared to the city banks or those institutions in immediate 
access to the 12 Federal Reserve Banks and their branches. 

Mr. McFadden stated that he feels that the change in the method of 
examination of member banks as proposed in this bill is of the utmost 
importance. He stated further than the changed trends and methods of 
operating banks under present conditions demand the highest type of 
examinations possible. He realizes in this connection that this means 
an enlargement of the functions of the office of the Comptroller of the 
Currency to meet the responsibility of these changes. He believes that 
more attention should be given to the strengthening of the examining 
forces now that the added responsibilities are placed upon the Comptroller 
of the Currency through the present trend of development of chain owner- 
ship, group banking, branch banking and holding company banking, and 
the large concentration through consolidation of banking units; and he 
believes in relieving the member banks of the expense and burden of the 
cost of the present examinations and suggests that it tends to more inde- 
pendence when this burden is trunsferred to the 12 Federal Reserve Banks 
and is paid for out of their earnings, 


The text of the bill follows: 


H. R. 7966. 


A BILL 
Authorizing the Comptroller of the Currency to examine each Federal 
Reserve Bank and every member bank and affiliated corporation of 
such bank, and for other purposes. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That Section 5240 of the Revised 
Statutes, as amended (United States Code, Title 12, Sections 481-485), is 
amended to read as follows: 

“Section 5240. (a) The Comptroller of the Currency, with the 
approval of the Secretary of the Treasury, shall appoint examiners who 
shall examine each Federal Reserve Bank and every member bank and 
affiliated corporation of such member bank at least twice in each calendar 
year, and aftener if considered necessary: Provided, however, That the 
Comptroller may at any time direct the holding of a special examination 
of a member bank and affiliated corporation of such bank. The examiner 
making the examination of any Federal Reserve Bank or of any member 
bank or affiliated corporation of such bank shall have power to make a 
thorough examination of all the affairs of the bank or affiliated corpora- 
tion, and in so doing he shall have power to administer oaths and to 
examine any of the officers and agents thereof under oath and shall make a 
full and detailed report of the condition of said bank and affiliated corpo- 
ration to the Comptroller of the Currency. 

“The Secretary of the Treasury, upon the recommendation of the Comp- 
troller of the Currency, shall fix the salaries of all bank examiners and 
make report thereof to Congress. The expenses of examinations herein 
provided for shall be assessed by the Comptroller of the Currency upon 
the Federal Reserve Bank of the district wherein the examinations are 
made, in proportion to the assets or resources held by the banks examined 
upon the date of examination. The cost of each such examination shall 
be paid by the Federal Reserve Bank to the Comptroller of the Currency 
upon the first day of the month following the month in which the examina- 
tion was made. 

“Upon request of a Federal Reserve Bank the Comptroller of the Cur- 
rency may provide for special examination of any member bank within 
its district or any affiliated corporation of such bank. The expense of 
such examinations shali be borne by the Federal Reserve Bank. Such 
examinations shall be so conducted as to inform the Federal Reserve Bank 
of the condition of its member banks and of the lines of credit which are 
being extended by them. Every Federal Reserve Bank shall at all times 
furnish to the Comptroller of the Currency such information as may be 
demanded concerning the condition of any member bank within the district 
of the said Federal Reserve Bank. 

“No bank shall be subject to any visitatorial powers other than such as 
are authorized by Jaw, or vested in the courts of justice or such as shall 
be or shall have been exercised or directed by Congress, or by either 
House thereof or by any committee of Congress or of either House duly 
authorized. 

“Upon joint application of ten member banks the Gomptroller of the 
Ourrency shall order a special examination and report of the condition of 
any Federal Reserve Bank. 

*“(b) As used in this section, the terms ‘bank’ and ‘member bank’ have 
the meaning assigned to such terms in Section 1 of the Federal Re- 
serve Act. 

““(c) As used in this Section, the term ‘affiliated cerporation’ means 
any corporation within an affiliated group of corporations of which at 
least one is a member bank. For the purposes of this definition, the term 
‘affiliated group’ means one or more chains of corporations connected 
through stock ownership with a common parent corporation if— 

(1) At least 25% of the stock of each of the corporations (except 
the common parent corporation) is owned or controlled by one or more 
of the other corporations; and 

(2) The common parent corporation owns or controls at least 25% 
of the stock of at least one of the other corporations. As used in this 
subdivision the term ‘stock’ does not include non-voting stock which is 
limited and preferred as to dividends.” 

Section 2. (a) In addition to the authority to make examinations 
conferred upon the Comptroller of the Currency by Section 1 of this Act 
or other provisions of law, all authority conferred by existing law upon 
the Federal Reserve Board or any Federal Reserve Bank to make or 
approve examinations of any member bank or bank applying for member- 
ship in the Federal Reserve System or any other banking corporation 
organized under law of the United States shall, after the date of the 
approval of this Act, be exercised by the Comptroller of the Currency. 
After such date the- Federal Reserve Board and Federal Reserve Banks 
shall have no authority to make such examinations and shall not employ 
any person for such purpose. 

““(b) The authority conferred upon the Federal Reserve Board under 
subdivision (k) of Section 11 of the Federal Reserve Act, as amended 
(United States Code, Title 12, Section 248 (k), relating to the grant of 
permits to National banks to act in a fiduciary capacity), is transferred 
to the Comptroller of the Currency. 
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(ec) The Comptroller of the Ourrency is authorized to require such 
statements and reports from each Federal Reserve Bank and each State 
bank which is a member of the Federal Reserve System and affiliated 
corporation of such bank as he may deem necessary. Failure to make 
such reports within ten days after the date they are called for shall 
subject the offending bank and affiliated corporation to a penalty of $100 
a day for each day that it fails to transmit euch report; such penalty to 
be collected by the Comptroller of the Currency by suit or otherwise. 

(d) The results of any examination made by the Comptroller and the 
contents of any statement or report made to the Comptroller by any 
Federal Reserve Bank or member bank or affiliated corporation of such 
bank shall be made available by the Comptroller to the Federal Reserve 
Board or any Federal Reserve Bank upon its request. 

(e) As used in this section, the term “member bank’’ has the meaning 
assigned to it in Section 1 of the Federal Reserve Act. 

({) As used in this section, the term ‘“‘affiliated corporation” has the 
same meaning assigned to it in Section 1 of this Act. 

Section 3. The first and second paragraphs of Section 7 of the Federal 
Reserve Act, as amended (United States Code, Title 42, Sections 289-290), 
are amended to read as follows: 

“Section 7. After all necessary expenses of a Federal Reserve Bank 
have been paid or provided for, the stockholders shall be entitled to receive 
an annual dividend of 6% on the paid-in capital stock, which dividend 
ghall be cumulative. After the aforesaid dividend claims have been fully 
met, the net earnings for each year shall be distributed pro rata by the 
Federal Reserve Bank to each member bank which under Section 19, as 
amended, is required to maintain reserves, the maximum amount of which 
at any time during such year is not in excess of $500,000. The net 
earnings shall be apportioned to each such bank according to the maximum 
reserves required to be maintained by it at any time during such year. 
Notwithstanding the foregoing provisions, the whole of such net earnings 
shall be paid into a surplus fund until it shall amount to 100% of the 
subscribed capital stock of such bank, and that thereafter 10% of such 
net earnings shall be paid into the surplus. 

“Should a Federal Reserve Bank be dissolved or go into liquidation, 
any surplus remaining, after the payment of all debts, dividend sequire- 
ments as hereinbefore provided, and the par value of the stock, shall be 
paid to and become the property of the United States.” 








Bill of Representative Strong Proposing Abolition of 
Group and Chain Banking. 


A bill designed to abolish group and chain banking “‘before 
it is established in every State of the Union,’’ Representative 
Strong (Rep.) of Kansas served notice on Jan. 8, would be 
introduced in the House by him. In reporting this from 


Washington, Jan. 8, the ““New York Journal of Commerce’’ 
likewise said: 


Mr. Strong, who is a member of the Banking and Currency Committee, 
issued a statement, in which he said: ‘‘I am opposed to branch banking and, 
of course, unalterably opposed to group and chain banking that nobody 
wants to perpetuate.’ He argued that it is proposed through the organiza- 
tion of group and chain banks to force Congress to permit Nation-wide 
banking. He added that he would have presented his measure to-day, but 
the House adjourned before he could complete a draft of the proposed 
legislation. 

Earlier in the day the Banking and Currency Committee gave considera- 
tion to two bills dealing with banking legislation recommended by the 
Federal Reserve Board and in behalf of which Vice-Governor Edmund C. 
Platt appeared. One bill authorizes the waiver of notice by State member 
banks of withdrawal from the Federal Reserve system, and the other pro- 
vides for the cancellation of Reserve Bank stock held by memb r banks 
which have ceased to function in certain cases. Both were referred back to 
the Reserve Board for redrafting. 








Edmund Platt of Federal Reserve Board Would Have 
Membership in Reserve System Voluntary—House 
Committee Tentatively Approves Bill to Permit 
Waiver of Notice on Withdrawal of Bank. 

Legislation designed by the Federal Reserve Board to 
permit waiver of notice by State member banks of with- 
drawal from the Federal Reserve system (H. R. 2027) and 
to permit cancellation of Federal Reserve bank stock held by 
member banks ceasing to function (H. R. 6604), was advo- 
cated without final action, by representatives of the Board 
before the House Committee on Banking and Currency on 


Jan. 8. The foregoing is from the “United States Daily’’ | 


of Jan. 9, which also had the following to say: 


The witnesses were Edmund Platt, Vice-Governor of the Federal Reserve 
Board, and Waiter Wyatt, the Board's General Counsel. The two bills are 
companion measures of Senate 684 and Senate 2666, respectively, which 
have been reported favorably to the Senate by the Senate Committee on 
Banking and Currency. The House Committee, after the hearing, sent 
H. R. 6604 and H. R. 2207 back to the Federal Reserve Board for redraft- 
ing in consultation with the Comptroller of the Currency. 


Reach Tentative Agreement. 

The Committee tentatively agreed on H. R. 2027, with the addition of the 
words ‘‘subject to such conditions as the Federal Reserve Board may pre- 
scribe’’ at the end of the bill, and including in its text a citation of ‘‘U. S. 
Code, title 12, section 328,” as the law to be amended. 

Vice-Governor Platt told the Committee the two House measures well 
might be combined. He said similar measures have been reported favorably 
by vo Senate Committee. H.R. 2207, he said, is only a permissive amend- 
ment. 


H. R. 2207 would amend section 9, of the amended Federal Reserve act, 
by inserting the following proviso: 

“That the Federal Reserve Board, in its discretion, may waive such six 
months notice in individual cases and may permit any such State bank or 
trust company to withdraw from membership in a Federal Reserve bank 
prior to the expiration of six months from the date of the written notice 
of its intention to withdraw.” 

Mr. Platt said he would be willing to see the whole Federal Reserve 
system made a voluntary one. He did not know that the other members 
of the Board would agree with that, he said. Replying to questions of the 




















Committee, he said a bank's desire to withdraw from the Federal Reserve 
system usually is because of poor condition—that is, it may not be keeping 
up its reserve, or it may be having difficulty in collecting its paper, and 
so on. 

Favors Discretionary Power. 


He said that small member banks do not understand why they cannot 
get out of the Federal Reserve system when they want to withdraw. The 
Board, he said, would be loathe to expel any banks because, if they are in 
shaky condition, expulsion might result in closing the banks unnecessarily. 
He said that clearly the Board should be given discretionary power as to 
waiving the notice requirement of the present law. 

The purpose of the bill is to authorize such discretion so the Board may, 
in its discretion, waive notice of intention by State banks and trust com- 
panies which are members of the Federal Reserve system to withdraw from 
membership in individual cases. Under the present law, they must file 
written notice of such intention and, before withdrawal is effected, must 
wait a period of six months. 

The withdrawal is by surrendering and canceling all of that bank’s hold- 
ings of capital stock in the Federal Reserve Bank. Meantime, he pointed 
out, such an unwilling member bank must comply with all the require- 
ments, the lack of authority on the part of the Board to waive the six 
months’ notice requirement, he pointed out, causes annoyance to the State 
banks seeking withdrawal, to the Federal Reserve Banks and the Federal 
Reserve Board. 

Where a State bank is an unsatisfactory member and the Federal Reserve 
Bank would be glad to have it withdraw from membership as sometimes 
happens, the Board, he said, would be disposed to permit immediate 
withdrawal but for the six months requirement of law. 


Bill Would Authorize Board to Waive Notice. 


Vice Governor Platt, in a letter to the Senate Committee on April 16, 
said the bill would not repeal the present requirement of law regarding 
withdrawal of State member banks of the Federal Reserve system, but 
would qualify it so as to authorize the Board, in its discretion, to waive the 
six months’ notice in individual cases. When a State bank desires with- 
drawal, he explained, the Board requires the Federal] Reserve Agent to as- 
certain and inform the Board of the reasons. If it is because of some 
temporary condition or friction with the Federal Reserve Bank, the Board 
would not be disposed under this proposed amendment of the law to waive 
the six months’ notice and give the bank opportunity to reconsider. 

Mr. Wyatt said he drafted the bill. Representative Luce (Rep.), of 
Waltham, Mass., said the bill should refer to the code paragraph, which 
Mr. Wyatt said easily could be written into it. Mr. Luce asked about 
the reference to trust companies in the amendment. Mr. Wyatt said 
that was to accord with the paragraph it amended. 

Mr. Luce said the practice in Federal Reserve legislation is not to mention 
trust companies. Mr. Wyatt said that section 1 of the law says that 
wherever the term ‘‘State bank”’ is used it is to be taken to include trust 
companies and the inclusion of the term was for the purpose of uniformity. 


He agreed with Mr. Luce that the term ‘‘trust companies’ should be omitted 
in the amendment. 


Committee Sends Bill Back to Reserve Board. 


The Committee then took up the other bill (H. R. 6604), with discussion 
by Mr. Platt, Mr. Wyatt and members of the Committee including Chair- 
man McFadden (Rep.) of Canton, Pa.; Mr. Strong (Rep.), Blue Rapids, 
Kan.; Mr. Fort (Rep.) of East Orange, N. J.; Mr. Wingo (Dem.) of Fort 
Smith, Ark.; Mr. Beedy (Rep.) of Portland, Me., and others. 

The discussion bore on the effect of cancellation of valuable rights of a 
bank in taking over another one, which merger Mr. Wyatt suggested would 
leave in certain cases, as in the case of a Fort Dearborn bank, ‘‘a hollow 
shell’’ but still a member bank. Mr. Wyatt said the proposal is not to put 
out of corporeal existence any State bank but to put it out of the Federal 
Reserve system. 

After some criticism of the bill. the Committee agreed to refer the bill 
back to the Board, coupled with the understanding, suggested by Chairman 
MeFadden, that the Board confer on the subject with the Comptroller 
of the Currency in so far as the latter’s powers in the matter are concerned. 








Philadelphia Mint Coinage in 1929—Turned Out 
261,791,750 Domestic Pieces Valued at $49,291,920. 


From the Philadelphia News Bureau we take the following: 


Philadelphia Mint had an unusually busy year during 1929, although the 
actual value of the coinage was not great due to the large number of one- 
cent pieces which were turned out. Total domestic coinage amounted 
to 261,791,750 pieces, valued at $49,291,920 to compare with 192,995,685 
pieces valued at $183,794,377 in 1928 and with 226,635,784 pieces valued 
at $69,902,467 in 1927. Value of output in 1928 was largely due to un- 
usually large coinage of gold during that year. Coinage for foreign coun- 
tries in 1929 amounted to 34,980,000 pieces against 7,701,000 pieces in 
1928 and 3,650,000 pieces in 1927. 

Coinage in 1929 compares with 1928 and 1927 as follows (in pieces): 








1929. 1928. 1927. 

dé wedamewndees ceuses 1,779,750 8,186,000 2,946,750 
Halt eagies......-.- PM re 3 3 cs eee ein 
Quarter eagies -__.--.-- Ags 532,000 416,000 388,000 
Silver dollars. ..........- ciieiay Leb oe 360,649 848,000 
Oresom Trai haives............... egy OS a §6)3=3)—S—hl(ié(s rrr 
I eer inks ie hrm inn ered ole 7&0 Ee. 
EN EO hs ee 40,034 
Hawatlian halves --.-...----- NER OS ae nt ee & LS iia eS 
I es a oes oer 6,336,000 11,912,000 
ee Se ie eee 25,970,000 19,480,000 28,080 ,000 
ERS ie SNOB AARNE ES 36,446,000 23,411,000 37,981,000 
ESS ee ae ee __.185,262,000 134,116,000 144,440,000 

NN es ania cc gna onal 261,791,750 192,995,685 226.635,784 

es: é.on dkuteteatiumeweaoal $49,291,920  $183,794,377 $69,902,567 


Coinage during the month of December consisted of following number of 
pieces: Quarters, 2,808,000; dimes, 6,720,000; pennies, 25,014,000; total, 
34,542,000 pieces having aggregate value of $1,624,140. 





Production of Gold and Silver in the United States— 
Reduction in Gold Output in 1929 as Compared 
With Previous Year—Silver Output Increased. 


According to the figures of gold and silver production in 
the calendar year 1929, made public by the Director of the 
Mint, on Jan. 3, 2,128,027 ounces of gold, of a total value 
of $43,990,200 were produced in 1929, and 60,937 ,600 ounces 
of silver were produced of a total value of $32,540,678. 
The announcement states: 
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The preliminary estimate indicates a reduction of $2,175,200 in the output 
of gold as compared with the prior year, and an increase in silver output, 
a8 Compared with 1928, of 2,475,093 ounces. The year of largest output, 
1915, produced $101,035,700 gold, and 74,961,075 ounces silver. 


The details of production are indicated as follows in the 
statement issued by the Treasury Department: 
Production of Gold and Silver in the United States in 1929. 
(Arrivals at United States Mints and Assay offices and at private refineries.) 


The Bureau of the Mint, with the co-operation of the Bureau of Mines, 
has issued the following statement of the preliminary estimate of refinery 


— of gold and silver in the United States during the calendar year 
29: 


























Gold. Silver 
States. 
Ounces. Value Ounces. Value.* 
BRB 6.5 oa cavenesadncten 376,517 | $7,783,300 459,336 $245,285 
Bde cbedisdsilannd 10 2 1 
eae 153,465 3,172,400 6,036,942 3,223,727 
IED isl oenipniessoonaintior inal 401,827 8,306,500 1,048,513 559, 
0 TS eee —— 4 457.109 4,359,342 2,327,889 
Didend odds ooseeben J 12 

Rte ty ie cise niacin waste eisatcend 19,640 406,000 9,394,082 5,016,440 
Pe cbisndeeegme han danddinodg iis ‘pen 4,038 2,1 
Ps +ée,cccaccpaeedel)  jandiigin Ei. .> aan 17,998 9,611 
DE bchodscsebeckecscl § «stash . sunaee 115,393 61,620 
ISS dean skh sina hn tp dps cal pa 54,756 1,131,900 | 12,649,585 6,754,878 
a a an arene arms heal 158,041 3,267 ,000 4,529,930 2,418,983 
ere 32,716 676,300 998,982 533,456 
North Carolina.........-.- 4 1, 14 
a juainekewnin aoe 17,444 360,600 36,318 19,394 
Pennsylvania...........--- 726 15,000 5,000 2,670 
South Dakota...........-- 308,618 6,379,700 83,642 44,565 
- ey 745 15, 101,200 54,041 
, GSR eee 1,316 27,200 1,053,200 562,409 
SS an ee 243,316 5,029,800 19,907,925 10,630,832 
DP Geb ciecseadcewsull ademeree +> soe 3,400 1,816 
NOOR sods idk me wasn 6 omit 3,662 75,700 44,907 23,980 
i in esti nile ial 39 3 2 
Philippine Islands- ------_--- 139,470 2,883,100 87,836 46,904 

Rs dias ccc ent eae ede 2,128,027 ‘$43,990,200 | 60,937,600 ' $32,540,678 





* Value at 53.4c. per ounce, the average New York price of bar silver. 








Profit and Loss Account of Federal Reserve Bank of 
Chicago For Year Ended Dec. 31 1929. 


Net earnings of $5,424,665 are shown for the year ended 
Dec. 31 1929 by the Federal Reserve Bank of Chicago in 
the following profit and loss account: 


Profit and Loss Account. 


Net conninas Jan. 1 1929 to Dec. 31 1929, less charges for 
I, CN ie ctidnminnwews akndebhietedewinnaii dh $5 424,665.18 
Distribution of Net Earnings— 

RE ES BD EE EE AEE EAPO OO $1,170,363 .39 

Franchise tax paid to the United States Government 602 ,837 .42 

Transferred to surplus account 3,651 ,464.37 

$5,424,665.18 








Incorporation of President Hoover’s Research Com- 
mittee on Social Trends. 


According to an announcement Jan. 8 by Gilbert H. 
Montague the Research Committee on Social Trends, Inc. 
is being incorporated in Delaware, with Wesley C. Mitchell, 
Professor of Economies in Columbia University, as Presi- 
dent, to conduct the survey into social changes in American 
life recently ordered by President Hoover as announced 
from the White House on Dec. 19 1929, and referred to in 
our issue of Dec. 28, page 4080. Professor Mitchell and the 
four other experts named by President Hoover, namely, 
Charles E. Merriam, Professor of Political Science in Uni- 
versity of Chicago, William F. Ogburn, Professor of Sociology 
In University of Chicago, Howard W. Odum, Professor of 
Sociology in University of North Carolina, and Shelby M. 
Harrison, Vice-General Director of Russell Sage Foundation, 
New York City, comprise the Board of Directors of the 
new corporation. 

The charter of Research Committee on Social Trends, 
Inec., in addition to the usual corporate powers and provi- 
sions, broadly empowers the corporation ‘‘to direct surveys 
and to study subjects in compliance with the request ad- 
dressed by the President of the United States to Wesley C. 
Mitchell, Charles E. Merriam, William F. Ogburn, Howard 
W. Odum, and Shelby M. Harrison, as outlined in the 
official White House statement released on behalf of Presi- 
dent Hoover on Dec. 19 1929.’’ Quoting from the official 
White House statement, the charter states that these surveys 
will ‘“‘parallel in character the investigation of economic 
changes made over a year ago’’ and that “such subjects 
will be studied as the improvement of national health and 
vitality, its bearing upon increased numbers of persons of 
‘old age’ and other results; the changes in maladjusted, such 
as insane, feebleminded, &c.; the effect of urban life upon 
mental and physical health; the institutional development 
to meet these changes; the problems arising from increased 
leisure changes in recreation and the provision for it; the 
changes in occupations; occupations likely to continue to 
diminish in importance; those likely to increase; the changes 
in family life; in housing; in education; the effect of inven- 
tions upon the life of people; and many others which may 
indicate trends which are of importance.’’ The charter adds: 





“The survey will be a strictly scientific research, carried out by trained 
technicians and will require about two or three years to complete, It is 
believed that it will produce a body of systematic facts about social prob- 
lems, hitherto inaccessible, that will be of fundamental and permanent 
value to all students and workers in the field of social science.” 








Senate Resumes Consideration of Tariff Bill with Re- 
convening of Congress after Christmas Holidays. 

Senate action on the Tariff Bill, interrupted by reason of 
the Christmas holidays, which had brought a recess of Con- 
gress from Dee. 21 to Jan. 6, was resumed on the last named 
date. On Jan. 4 steps were taken by the two Republican 
factions in the Senate to block wets or drys from staging a 
prohibition debate while the Tariff Bill is under discussion, 
said a Washington dispatch that date to the New York 
““Times,’’ in which it was also stated : 


Progressive Republicans at a conference held late this afternoon agreed 
that debate on the tariff bill should be resumed on Monday and the measure 
a the Senate to the exclusion of all other business until it has been 
pas " 

At the same time announcement was made by Senator Watson, speaking 
for the regulars, that they would co-operate with the progressives to the 
utmost in blanketing prohibition and all other controversial topics with a 
view to expediting action on the tariff. 


Robinson Approves Proposal. 


Apprised of the agreement among the Republican members of the coali- 
tion group to insist on giving the right of way to the tariff, Senator Robinson 
of Arkansas, the Democratic floor leader, stated the plan met with his 
hearty approval. He expressed the opinion that the tariff bill would be 
passed ‘‘in three or four weeks.”’ 


The last reference in these columns to the Senate action 
on the tariff bill appeared in our issue of Dec. 21, page 3905. 
On Jan. 6 the Senate practically completed its deliberations 
on the wool schedule, its action being indicated in the fol- 
lowing, which we quote from the Washington dispatch 
Jan. 6 to the ““Times’’: 


Increased tariff protection for wool products was approved to-day by 
the Senate over the opposition of the coalition of Democrats and insurgent 
Republicans. A committee amendment to the tariff bill increasing the rates 
on yarn from 40 to 45% was adopted by vote of 35 to 29. 

Other increased rates were agreed to without roll-calls, with advances in 
compensatory duties to correspond to the increase from 31 to 34 cents a 
pound in the duty on raw wool, as voted before the Christmas recess. Act- 
ing on 31 items, the Senate completed all but one in the wool schedule. It 
failed to reach an agreement, however, as to procedure on the sugar schedule 
to-morrow. 

While the insurgents, led by Senator Blaine of Wisconsin, were vainly 
protesting against additional protection for wool manufacturers, Senator 
Grundy of Pennsylvania, an owner of yarn mills, was observing with 
satisfaction the results of his labors as a tariff lobbyist. It was the first 
experience of the new Pennsylvania Senator, who watched tariff making 
from the side lines for more than 30 years, on the inside of the framing of 
tariff schedules. 

Mr. Grundy was one of less than a dozen Senators who remained con- 
stantly on the floor. Although takling no part in the debate, he was busy 
with a pencil making notations on a copy of the bill as the Senate acted on 
various amendments. He refrained from voting in the roll-call on the 
increased duty on yarn. 

Grundy Withholds His Vote. 

‘‘T am interested in the industry affected by this paragraph,’’ said Senator 
Grundy when his name was called. ‘I therefore withhold my vote.”’ 

The coalition went to pieces in the test vote on yarn when only 8 Repub- 
licans voted in the negative. From i2 to 14 Republicans usually have 
lined up in the coalition. Four Democrats voted with regular Republicans 
in support of the higher rate. 

The test vote applied to yarn valued at from $1 to $1.50 a pound. The 
House bill increased the specific rate of 36 cents a pound, as in the present 
law, to 40 cents to compensate for the increase from 31 to 34 dents a pound 
in the duty on raw wool. The protective rate of 40% in the present law 
was retained. 

The Senate Finance Committee, in restoring the 3l-cent rate on raw 
wool, cut the compensatory duty to 37 cents and at the same time decided 
to give wool manufacturers more protection by advancing the protective 
rate to 45%. 

The Senate before the holidays upset the committee's action on raw wool 
approving the House rate of 34 cents. Today the Senate accepted the 
higher protective rate and also scaled up all the specific rates on yarn and 
other woolen manufactures to the House level. 

Other Rates Scaled Upward. 

After the roll call on yarn valued at $1 to $1.50 a pound, the Senate 
accepted a protective duty of 50% on yarn valued at more than $1.50. 
A specific rate of 40 cents a pound also applies. The Finance Committee 
originally recommended a 55% rate, but this was cut at the suggestion 
of Senator Smoot, the Committee Chairman. The House bill provided a 
protective rate of 45%, while the present rate is 40%. 

The Senate then put through the corresponding increased protective 
duties on woven fabrics. Virtually all committee amendments in the 
schedule were disposed of, including those on felts, blankets, pile fabrics, 
knit fabric, hose, knit underwear, outerwear, carpets and rugs. 


Roll Call on Yarn Duty. 

The vote on the committee amendment increasing the duty on yarn 
from 40 to 45% was: For the amendment, 35—Republicans, 31; Democrats, 
4. Against the amendment, 29—-Republicans, 8; Democrats, 21. 

An amendment to increase the duty on woven silk fabrics 
was rejected by the Senate on Jan. 7, as a result of which the 
rate earried in the House bill is retained. The account of 
the Senate action on Jan. 7 as given in the ‘““Times’’ follows: 


The Senate coalition of Western Republicans and the Democratic minority 
got back into its winning stride to-day and resumed control of the tariff 
situation, after having been beaten when its ranks were split by the force 
of State interests during consideration of the wool schedule. The coalition 
defeated, by a vote of 40 to 32, a Finance Committee amendment to the 





tariff bill increasing the duty on woven silk fabrics. 
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Consideration of the silk schedule was concluded with the one principal 
vote and the Senate took up the rayon schedule. Chairman Smoot of the 
Finance Committee was hopeful that action on the rayon duties would be 
finished to-morrow, and he will then ask the Senate to take up the con- 
troversial sugar schedule. 

The fight over sugar duties is expected to prove one of the most stubborn 
waged in the Senate since the tariff bill was reported on Aug. 19. Never- 
theless, coalition and regular leaders are of opinion it will be prolonged. 

Senator Grundy of Pennsylvania, who yesterday withheld his vote on 
committee amendments increasing the duty on woolen yarns because of his 
own interest in the woolen industry, voted for the amendment to increase 
the duty on silk fabrics. 

Vote Retains House Rate. 

The amendment would have a duty of 60% on woven silk fabrics or 
broad silks used in the manufacture of all classes of silk goods. The House 
voted to retain the 55% of the present law, and the Senate's rejetction of 
the Committee motion meant approval of the House rate. 

Senator Blaine of Wisconsin led the attack on the proposed increase. He 
eontended that the Cheney Co., Connecticut silk manufacturers, made 
handsome profits and was not in need of greater protection and assailed 
the plea for a rise made by Horen B. Cheney in tariff hearings. Mr. Blaine 
insisted that other silk manufacturers admitted that the increase was 
unnecessary. Chairman Smoot of the Finance Committee defended the 
amendment. 

The vote was: For the amendment, 32 (Republicans, 31; Democrats, 1). 
Against the amendment, 40, (Republicans, 14; Democrat, 26.) 


Slight Increase on Rayon Yarns. 


The Senate agreed to a Committee amendment slightly increasing the 
duty on rayon yarns, but deferred until to-morrow action on other amend - 
ments to the rayon schedule. 


On Jan. 8, when the Senate devoted the entire day to the 
rayon tariff schedule, only two important changes were made 
in the rates, according to the “Times,’’ which said: 

On motion of Senator George of Mississippi, a member of the coalition, 
the Senate eliminated the duty of 20 cents a pound levied bj the bill on 
filaments of rayon or other synthetic textile not exceeding 30 inches in 
length, other than waste, whether known as cut fiber, staple fiber or 
any other name. It substituted a rate of 25% ad valorem, which represented 
a cut, it was explained, by reason of the change from a specific to an ad 
valorem duty. 

On motion of Senator George, the Senate reduced the duty on spun yarn 
of rayon or other synthetic textile from 20 cents a pound, as proposed by 
the Bill, to 12% cents a pound. Each amendment was adopted by a viva 
voce vote. 

Another change was made in the item relating to rayon clothing and 
articles of wearing apparel not specifically provided for. The specific 
rate of 45 cents a pound on these, as provided by the bill, was retained, 
but the ad valorem rate also applicable was increased from 60 to 65%. 

A like increase from 60 to 65% was agreed to on rayon filaments, fibres 
and threads, not specifically provided for. Both changes were made with 
the understanding that they would be reconsidered later. 

One reduction in existing rates was approved. This was on rayon 
roving, which was given joint rates of 10 cents a pound and 30% ad valo- 
rem, aS against 35 cents a pound and 60% ad valorem, as provided by 
existing law. 

Proposed increases on single and plied rayon yarns were passed over, 
pending final action by the Senate on paragraph 1,301, which provides 
various rates on filaments of rayon or other synthetic textiles with a stipu- 
lation that none of the articles affected shall be subject to a less duty 
than 35 cents a pound. 

When the Senate was about to adjourn, Senator Smoot made another 
unsuccessful attempt to secure an agreement to take up the sugar schedule. 
Senator Harrison of Mississippi insisted that the Senate should proceed to 
the paper schedule, saying that he was willing to fix a date for beginning 
debate on sugar. Mr. Smoot refused to assent to the arrangement, and 
intends to bring the matter to a head tomorrow, if possible. 

The coalition is likely to split on sugar. Some favor the existing sugar 
rates. Others will vote for the House rates, which are a little higher than 
those recommended by the Finance Committee. 

The debate on the rayon schedule was conducted with vigor by Senators 
Smoot, King and Wheeler. 

“If the rates proposed in this bill are allowed,’’ Mr. Wheeler asserted, 
“the rayon corporations will get back every cent they paid into the Repub- 
lican campaign coffers."’ 

Mr. Wheeler said the protection provided by the bill was far in excess 
of the legitimate needs of the industry. He asserted that the American 
Viscose Co. of New York was controlled by British interests. and that other 
rayon manufacturers in the United States were under forign influences. 

“‘Rayon prices are higher in the United States than in any other place 


in the world,’’ he continued. ‘‘Our high tariffs are responsible for that 
situation.”’ 


The sugar tariff rates were brought before the Senate on 
Jan. 9, the ‘“Herald-Tribune’’ noting this in part as follows: 


The long delayed contest over sugar tariff rates was begun to-day in the 
Senate. Senator Reed Smoot, chairman of the Finance Committee, who for 
severai days has been trying to bring up the question, succeeded in doing so 
without encountering further obstructions. The result was a debate that 
lasted much of the afternoon and which will, in all probability, continue for 
two or three days, if not longer. 

Senator Pat Harrison, Democrat, of Mississippi, a member of the Fin- 
ance Committee, said he would not object to taking up the sugar schedule, 
provided his amendment to preserve the rates of existing law be made the 
pending amendment. To this Senator Smoot made no objection. As a 
result, the first vote which the Senate will take will be on that proposal or 
on amendments which may be proposed to it. Senator Harrison, as well as 

* numerous other Senators, is prepared to make a determined fight to prevent 


any increase in sugar rates and the indications to-night were that a majority 
of the Senate would vote with them. 


Borah to Urge Bounty. 

Senator William E. Borah, of Idaho, will urge a sugar bounty, but there 
is no indication that this will prevail. The insurgents are to meet to-morrow 
morning to discuss their course as to sugar rates. In the end it is expected 
some of them will vote for existing law and others for the rates Proposed by 
the Finance Committee. In the course of the debate to-day, Senator 
Borah declared for the bounty plan unless he was convinced higher tariff 
rates on sugar, without duty on Philippines sugar, would help the domestic 
industry. 

The present law provides a duty of 2.20 cents a pound as the general rate 
on sugar, with 1.76 for Cuban sugar. The House bill provides for 3 cents, 
as the general rate, and 2.40 cents for Cuban sugar. The Finance Com- 





mittee recommends 2.75 cents as the general rate and 2.20 cents for Cuban 
sugar. 

The question, what policy is to be followed as to the Philippines is a 
complication entering into the situation. In the discussion to-day, Senator 
Arthur Vandenberg, Republican, of Michigan, brought it up with a proposal 
that tariff autonomy be granted the islands. He held that if they are to 
be prepared for independence, it must first be found whether they are in an 
economic position of ‘‘self-sufficiency’’ to have their market in the United 
States restricted by tariffs. 

The “Times’’ in its Washington advices Jan. 9 said in part: 

Developments ranged from an amendment offered by Senator Harrison, 
Democrat, of Mississippi, for retention of the present rates of 2.20 cents a 
pound on world sugar and 1.76 cent on Cuban sugar to an indication by 
Senator Borah of Idaho that he would formally press his plan for a bounty 
of about 2 cents a pound to domestic growers. Mr. Borah, however, 
admitted his plan was widely opposed. The expectation already is that the 
Finance Committee rates of 2.75 cents and 2.20 cents, respectively, will be 
voted. 

The debate was opened by Senator Ransdall, Democrat, of Louisiana, 
who advocated acceptance of the House plan to impose a duty of 3 cents a 
pound on world sugar and 2.40 cents a pound on Cuban sugar. 

“Under present tariff rates,"’ Mr. Ransdall said, ‘“‘the domestic sugar 
industry is greatly depressed. That condition will be greatly aggravated 
unless relief is granted. Based on present conditions and future pros- 


pects a tariff rate of at least 2.40 against Cuba is absolutely necessary.” 


Assails ‘‘Sugar Lobby."’ 

Mr. Vandenberg agreed that ‘unless this tariff legislation provides 
adequate protection the sugar industry in at least three States will be 
ruined.”’ 

“The States I have in mind,” he continued, “are Michigan, Ohi 
Wisconsin. 
involved.”’ 

The United States should not be dependent upon foreign sources for 
supplies of a product so essential he said. 

Referring to recent disclosures before the Senate lobby investigating 
committee that big sugar importing interests had been active in Wash- 
ington to hold down the tariff rate, especially against Cuba, Mr. Vanden- 
berg said: 

“They were willing to jeopardize our friendly relations with Pan-America 
as a means of making this country dependent on Cuba and other countries 
for our suzar.”’ 

Regarding duty-free sugar from the Pihilipppines, he said that protection 
against it might be afforded through the payment of a bounty to pro- 
ducers here, but in no other way could competition from that quarter 
be miminized as long as the archipelago remained a possession of the United 
States. 


and 
In these $5,000,000 is invested in mills and 35,000 farmers are 


Vote Due on Harrison's Motion. 

When the Senate adjourned there was pending the amendment by 
Senator Harrison of Mississippi for retention of the existing rates on sugar. 
It is said that several Democratic Senators intend to support the amend- 
ment. Others intend to vote for the House rates. 

Sharply conflicting viewpoints on the sugar tariff were 
brought out at yesterday’s (Jan. 10) session of the Senate. 








Newcomb Carlton of Western Union Telegraph Co. 
Before Senate Committee Inquiring Into Unifica- 
tion of International Communications Says Owen 
D. Young Raises Radio “‘ Bogey’’—Mr. Carlton Sees 
No Menace in Foreign Mergers—Opposes Same 
Move Here. 


Treating lightly the views recently expressed by Owen D. 
Young on behalf of the Radio Corp. of America, Newcomb 
Carlton, President of the Western Union Telegraph Co., 
testifying before the Senate Inter-State Commerce Com- 
mittee, declared, on Jan. 7, that in his judgment no menace 
to American interests in the field of international communi- 
cations was presented by the recent British merger, which, 
he said, was being held up as a “fantistic bogey” by the 
Radio Corp. as an argument in favor of a unification, the 
advantages of which he denied. The views of Mr. Young 
before the Committee were referred to in the “Chronicle” 
of Dec. 14, page 3732. The New York “Times” of Jan. 8, 
indicated as follows, in a Washington dispatch, Jan. 7, 
what Mr. Carlton had to say: 

Denying that the British company is in a position to dictate terms to, 
or even conceivably to ruin an American company, Mr. Carlton asserted 
that the Radio Corp. and his own company, under the existing arrange- 


ment between them, held the British merger ‘‘in the hollow of their 
hands.”’ 


To such a consolidation of communications as that advocated by Mr. 
Young, Mr. Carlton expressed the most emphatic disapproval, urging instead 
the superior benefits of competition. 


Not Opposed to Merger Plan. 

To the proposed merger of the Radio Corp. with the International 
Telephone & Telegraph Co., Mr. Carlton said he had no objection and could 
have none, since his own company had for nearly three years conducted 
negotiations with the Radio Corp., which failed only because he and Mr. 
Young had been unable to agree on terms. 

But he suggested that if the present law is amended to permit the pro- 
posed combination, the Radio Corp. at the same time be required to divest 
itself of its exclusive contracts with foreign companies. Expressing the 
fear that repeal of the prohibitory provision in the present radio act might 
open the way to the creation of monopolies, Mr. Carlton suggested as 
preferable the passage of a specific enabling act to permit this proposed 
merger of the Radio Corp. with the I. T. & T. Repeal of the present pro- 


vision, he thought, might ‘encourage a drift toward monopoly.” 

In that connection, Mr. Carlton expressed the opinion that the American 
Telephone & Telegraph Co. was the only corporation which could properly 
exercise control of a monopoly, should one be permitted to develop. 

The witness said he felt no alarm concerning the future, with unified 
companies operating in every foreign country as against three operating 
independently in this country, nor did he attach any great importance to 
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the apprehension on that score expressed by Mr. Young when he appeared 
before the committee last month. 


Says His Company Was “Awake.” 

“You know, it’s the fashion with us, when a man returns from service 
abroad, to ask his opinion on all sorts of subjects, from finance to the 
kind and amount of milk it is best to feed the babies,’’ Mr. Oarlton said. 
“And in the matter of Mr. Young’s views on international communications, 
with all respect, of course, I put them in the class with any advice he 
might feel moved to give to nursing mothers.” 

Referring to Mr. Young’s revelation of the prolonged negotiations which 
have taken place between them in the effort to effect an agreement which 
since has been reached between the Radio Corp. and the International 
Telephone & Telegraph Co., Mr. Carlton said: 

“It was a great plan, and at no time and in no way has the genius of 
Owen D. Young found more eloquent expression than in the framing of the 
terms he wanted us to agree to. The only trouble was, we were awake.” 

The effect of the agreement proposed by Mr. Young, Mr. Carlton said, 
would have been to put the Radio Corp. with the relatively small amount 
of business it was doing, ‘‘virtually in control of the Western Union.” 

He did not think that the combination with International Telephone & 
Telegraph, if permitted to become effective, would ‘‘make much difference 
to the Western Union.” 

“But you would have made it, if you could?’”? Senator Wagner sug- 


On Friends and Horse Traders, 

“Oh, yes,” Mr. Carlton replied. ‘‘We would. If we could have agreed 
on terms.”’ 

“The price was too high?’’ Senator Dill suggested. 

“Oh, I wouldn’t say that,” Mr. Carlton replied. ‘They are all friends 
of mine. If a friend of mine is making a horse trade, I don’t want to 
queer his sale.” 

“But he wanted too much for his horse!” said Senator Dill. 

“T wouldn’t even put it that way,’ Mr. Carlton drawled. ‘‘Let’s say he 
saw more legs on that horse than I could count.” 

The last “expiring spasm” of the effort to reach an agreement, Mr. 
Carlton said, had taken place on shipboard when he crossed to Europe on 
the same steamer with Mr. Young and David Sarnoff about a year ago. 

With the appearance of Mr. Carlton, the committee to-day resumed the 
hearings, which began with the testimony given by Mr, Young on Nov. 9 
and 10, and which were adjourned Dec. 17 for the period of the holiday 
recess. 

Mr. Carlton was the first witness to appear following the testimony 
previously given by representatives of the Radio Corp. of America, and he 
was given an all-day hearing, in which the liveliest interest was mani- 
fested by all Senators present. The afternoon session was held at the 
request of Senators Brookhart and Wheeler, who desired to ask questions 
for which there had been no time this morning. 


Gives Views on Regulation. 

As to the creation of a single commission to regulate and control com- 
munications, indifference was expressed by Mr. Carlton, although, he added, 
so far as the Western Union was concerned, he saw no reason not to 
continue the present system of regulation by the Inter-State Commerce 
Commission. 

‘“‘We are indifferent as to what commission regulates us,’’ he said, ‘“‘but 
I am bound to say that, in our opinion, the Inter-State Commerce Oom- 
mission has done a good job.” 

He thought that a different situation was presented, however, in radio, 
and that a separate commission, preferably of specialists, might be desirable 
in dealing with its problems. 

The matter of rates, he added, would take care of itself, since ‘“‘what one 
company does, all must do.” 

Senator Wagner suggested that a different problem was presented by 
communications than that represented by the railroads, with which the 
Inter-State Commerce Commission was devised especially to deal; but the 
witness remarked that the latter commission seemed to be “highly intelli- 
gent,”’ and he could see no reason to change, though repeating that he 
spoke only for his own company. 

“The Inter-State Commerce Commission has been too busy with other 
matters to concern itself with your company. It hasn’t had time to func- 
tion,” said Senator Wheeler. ‘I don’t blame you for wanting to be 
regulated by a commission that hasn’t time to regulate you.” 

“I can’t agree with that wholly, Senator,’ Mr. Carlton said, ‘‘as to 
their not having done anything about regulating us. But I’ll admit I would 
be glad to be let alone.” 


Sees No Reason for Change. 
“Mr. Carlton reiterated that he did not oppose any form of regulation 
that Congress might prefer, but as between a new commission and the 
power that now exists, he saw no reason to make a change, as far as 
the Western Union is coricerned. 

No complaint, he said, had ever been made against the Western Union 
rates. 

“The extent and completeness of the Western Union connections in the 
United States,’ said Mr. Carlton, “‘seem to us to place upon us all an 
obligation almost that of a monopoly. It has been, and is, our policy to do 
what we can within the scope of good business to encourage radio. 

‘Radio should be encouraged. It has been to our interest to encourage 
it. Our policy in opening our offices to it was good business, because the 
establishment of every new office meant that new business was being 
solicited. The competition of R. C. A. has been a valuable factor in 
creating new business.”’ 


Agrees Rate Cut Was Forced. 
“They stated in testimony before us that they had had the effect of 
reducing your rates,’ Senator Dill suggested. 
“T think that’s true,” said Mr. Carlton. 
At first, “while getting a foothold,” the Radio Corp. charged a rate 
of 18c., as against the cable rate of 25c. In 1911 the cable companies 
established the half rate on plain messages, deferred, and, coincident with 
that action, the Western Union inaugurated the night-letter and week-end 
message, which Mr. Carlton said was their first cheap service, and credit 
for which belonged to “the great inventive mind of Theodore Vail,’’ then 
President of the Western Union, who retired in 1914. 
“In those three years,” Mr. Carlton said, ‘‘Mr. Vail, who had the greatest 
mind in the business world, gave a stimulus to the company it will take 
it 20 years to develop and work out.” 
The witness traced the growth of cable communications from 1911, “‘when 
the companies did a comparatively small business,” to the point now 
reached, where, he said, the average exchange between Europe and America 


“During that time,” he continued, “I observed, because it was my busi- 
ness to know, that the R. OC. A., in 1923, raised their rate from 18c. to 
a We reduced ours from 25c. to 20c., and that is the situation 
ad ay.” 

It was a natural consequence, he insisted, of the growth and develop- 
ment of both means of communications. 
“Radio,” Mr. Carlton said, “has been of inestimable value.” 

Says Competition is Healthy. 
Senator Fess asked if the witness thought radio ultimately might dis- 
place cables, 
‘‘Who can say?” Mr. Carlton replied. ‘My business is to try and build 
up the best system, the best medium of communication. If radio proves te 
be better than cable, let’s have it. It is what we all want. We are not 
fighting each other; we are all fighting for business, more business for 
all of us, and that’s a healthy situation.” 
There was no secrecy about what was being done, he told the Committee. 
“Take the wireless between South America and Europe,” he continued. 
“We get every week a complete description of the volume R. O. A. handled. 
It’s no secret. They know we know. There’s no secret about who has the 
business and who hasn’t.”’ 
The idea of secrecy in business, Mr. Carlton added, was “a lot of 
hokum.”” Code these days, he said, was increasingly unnecessary. 
As to the amount of business done by the Western Union, Mr. Carlton 
said, it had grown from $30,000,000, land and cable, in 1910, to $150,- 
000,000 in 1929. 
“Of that increase,” he explained, ‘20% is due to the increase in rates 
made by the Postmaster General when he had our lines in 1918.’ 
“Our entire cable business, and we do 50% of the total, amounts this 
year to $12,000,000,” this sum being, he added, included in the 
$150,000,000. 

Says There is No Menace. 

Referring to the daily trans-Atlantic average of 51,000 messages, Mr. 
Carlton said the Western Union had 44%, ‘the Commercial 2914%, the 
French Cables 7%, the Merger Cables between Great Britain and North 
America, including Canada, 2 9/10%, the Radio Beam, between Great 
; aa . Canada, 1 8/10%, and the Radio Corp. of America and merger, 
8 5/10%. 
Senator Dill commented that “the British merger would not seem to be 
much of a menace to American communications.” 
“Menace? There is no menace,’? Mr. Carlton exclaimed. 
He characterized as ‘‘one of the most fantastic bogies ever dressed up in 
my experience’ the presentation of the British communications merger 
in the light of a menacing development possessing potential power to 
control or destroy American interests in the international communica- 
tions field. 
As to the system by which the British companies are controlled, Mr. 
Carlton said that ‘‘no more creaking, awkward, ponderous business set-up”’ 
existed anywhere than in London, 
“I could wish a business competitor no worse luck than to be hooked 
up in such a system,” he declared. 

“The British merger doesn’t present the slightest menace to any one. 
Right now the Western Union and the R. ©. A. hold the British merger 
in the hollow of their hand.” 

The Radio Corp., the witness continued, is a “growing factor in the 
Far Eastern business,” and far from the British being able to dictate 
rates, the corporation, with the arrangements existing under its present 
contracts, is in a position where it ‘‘can dictate a rate which will place 
the British merger at their mercy.”’ 

He bad no objection, the witness explained, to the proposed combination 
between the Radio Corp. and International Telephone & Telegraph Co. 

“But we want to be left free to compete with it if it takes place,” 
he said. 

Brookhart Asks Some Questions. 

In reply to Senator Brookhart, Mr. Carlton said that the Western Union’s 
capitalization was $102,000,000, and that it was earning about $15,000,000 
a@ year. 

“About 15% on the capitalization,’? said Senator Brookhart, adding 
that it seemed a ‘“‘pretty thick dilution.” 

“Well, Senator,”’ Mr. Carlton replied, ‘‘it’s hard to satisfy everybody.” 

Subject to correction by the Inter-State Commerce Commission, Mr. 
Carlton said he placed at $250,000,000 the total valuation of the Western 
Union as it is to-day, representing a consolidation of 537 companies sold 
or leased to it. In 1911, he said, the company paid a dividend of 3%, in 
1913 about 4%, in 1915 about 5%, in 1917 about 5%, and in 1926 and 
ever since, about 8%. 

Senator Brookhart asked him if he thought a public utility was entitled 
to a greater return on money invested than the earning power of the whole 
people, which, he said, had been placed at less than 6%. 

“You'll have to ask some wild economist about that,’ 
replied. 

“You don’t think a tame one could tell me?’”? Senator Brookhart inquired. 

“I don’t think there is any such thing as an average return for the 
whole people such as you are talking about,” Mr. Carlton said. ‘I be- 
lieve in a rate as low as is consistent with a fair return on the capital 
investment and justice to the large body of employees we have to con- 
sider.”’ 

‘“‘That’s pretty much the position Mr. Young took,’’ commented Senator 
Brookhart. ‘‘You remember his answer to my question on that subject?” 

‘And it was a dashed good answer,’ Mr. Carlton replied. 

‘You agree with him on that, anyhow,’’ Senator Brookhart said. 

In a discussion with Senator Wheeler as to telegraph rates, Mr. Carlton 
said he was not satisfied with some of the present rates, and thought it 
was a question whether any rate of more than a dollar for ten words was 
not too high. 

He indicated that reductions on some of the present rates was under 
consideration and might shortly take effect. 


Mr. Carlton 








Annual Report of New York State Superintendent of 
Banks—Legislation Urged for Stricter Supervision 
Over Private Bankers—Re-organization of Banking 
Department Proposed—Also Double Liability for 
Stockholders of Investment Companies—Views on 
Chain Banking. 

The reorganization of the State Banking Department and 
the creation of additional bureaus, in order that the neces- 
sary attention may be given to the institutions under the 





was 51,000 messages a day. 


Department’s supervision, is called for in the annual report 
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of New York State Superintendent of Banks Joseph A. 
Broderick, presented to the State Legislature, Jan. 8. 
Among the additional bureaus advocated is a “Credit 
Bureau, to follow loan lines, slow and doubtful assets be- 
tween examinations, and to keep in close touch with credits.” 
The report asserts that “had such a bureau been functioning 
during the past three years, conditions as disclosed in the 
failed City Trust Co. could not have gained headway.” In 
the legislation proposed in the report it is advocated that 
supervision be extended to private bankers throughout the 
States and not limited to those in cities, as at present. 
The recommendations as to new legislation are set out as 
follows in the report: 
Legislation. 

Two banking commissions have been sitting during the past year; one 
appointed by the Governor to investigate banking conditions and recom- 
mend legislative amendments, of which commissions Hon. George W. 
Davison of the Central Hanover Bank & Trust Co. is Chairman, the other a 
joint Legislative committee on banking, headed by Hon. Nelson W. Cheney, 
Assemblyman and now Senator-elect, which committee was created in 
1927 and has since continued. The views of the Department with reference 
to proposed legislation have been submitted to both commissions. 

The following is a brief statement of our recommendations, most of 
which were included in our memorandum submitted to said commissions: 


(1) Private Bankers. 

Supervision should be extended to private bankers throughout the State 
and not limited to those in cities, as at present. The Superintendent should 
be empowered to inspect book records and accounts of all persons and 
corporations who receive money for deposit or transmission, or who deal in 
foreign exchange or foreign currency, or who sell travelers’ checks or 
steamship tickets, or who use the usual form of bank pass book as 
evidence of receipt of funds for any purpose whatever. These amendments 
are of vital importance and the necessity for them has been clearly shown 
by the developments in connection with the failure of Clarke Brothers and 
at least two up-State private bankers, 

Licensed private bankers should also be subjected to the same limitations 
as to investment of capital and surplus as are imposed upon banks by the 
provisions of Article III. 

The amendments to Sections 39 and 150 are the most important ones 
which we have to recommend. The public believes that the Banking 
Department has, at present, supervision over all individuals and concerns 
(other than National banks) receiving deposits. This is a responsibility 
which we are prepared to assume, but we must be placed in a position 
where it is possible for us to determine whether or not such persons and 
concerns are doing business which brings them within our jurisdiction. 


(2) Conversion of National Bank to Trust Company. 

The present statute makes provision for the conversion of a National 
bank to a State bank and of a State bank to a trust company, but a 
National bank desiring to convert to a trust company must make a double 
conversion, first to a State bank under Section 104 and then to a trust 
company under Section 138. A new section should be added to the 


Trust Company Article, providing for the direct conversion of a National 
bank to a trust company. 


(3) Investment Companies. 

In addition to the suggestions made in the investment company sub- 
division of this report, we believe that the stockholders of such corporation 
should be subjected to the double liability now imposed by statute upon 
stockholders of banks, trust companies and safe deposit companies. 


(4) Liquidation. 

(a) Provision should be made to protect the rights of depositors who 
have not filed claims in connection with liquidations of failed institutions. 
Under the present law, dividends are paid only on claims presented and 
accepted or established by action, within four months of date of calling 
for claims. The law should be amended to permit the apportionment of 
dividends to the owners of accounts due as shown by the books, and if some 
claims have not been presented upon such accounts at the time of dividend 
payments, dividends due on these unfiled claims should be held by the 
Superintendent in trust and paid to the owners upon proper proof. 

(b) The Private Banking Article should be amended to provide, in 
case of death of an authorized private banker, for the continuance of 
the business for a limited time by his legal representative, for the purpose 
of accomplishing the liquidation thereof. 

(c) The Superintendent should be empowered to take over and liquidate 
savings and loan associations and credit unions in cases where the assets 
are insufficient to pay shareholders, even though sufficient to pay other 
liabilities. Stockholders of the ordinary corporation may be classed as 
joint adventurers and not as creditors, but the relationship of the share- 
holders of these mutual corporation is more nearly like that of a bank 
depositor. 

(d) The Superintendent should be empowered to take over the business 
and property of foreign agencies licensed by him, upon finding that the 
condition of affairs of such entity in this State does not afford adequate 
protection to creditors residing in the United States. Such creditors should 
also be given a priority in the distribution of the local assets, 

(e) The Superintendent should have power to compel a liquidation, 
upon finding that any corporation under supervision has abandoned or 
forfeited its charter by non-user and is in process of virtual liquidation. 


(5) Qualifications of Officers and Directors of Trust Companies, 

The Trust Company Article should be amended to provide that the 
President and at least three-fourths of the directors of a trust company 
must be citizens of the United States. Directors of such companies should 
also be required to own at least one thousand dollars in par value of the 
stock of the company, instead of the present minimum of ten shares. 
It might be well to require even larger holdings to qualify directors of 
the larger banks and trust companies, based upon capital and surplus. 


(6) Report of Loans by Officers to Directors. 

Sections 129 and 214 should be amended to provide a variable minimum 
in respect to the amount of loans to be reported by officers of banks and 
trust companies to the directors, based upon resources. The present require- 
ment that all loans of one thousand dollars or over must be reported is 
unreasonable and impracticable in the larger institutions. 





(7) Report of Attendance at Directors’ Meetings. 

Every institution under the supervision of this Department should be 
required to mail to every stockholder, prior to the annual meeting, a report 
indicating the number of meetings held by the directors or trustees and 
the executive and other committees provided for by the by-laws, and the 
number of such meetings attended by each director. The Canadian Bank 
Act has a similar provision. 

Let the shareholders know which of the directors are active and 
attentive and which are permitting the use of their names without assum- 
ing their proper responsibilities. 


(8) Sunday Banking. 
Sunday banking should be prohibited. 
(9) Publication by the Superintendent of Unclaimed Deposits. 

Section 46, requiring the Superintendent to publish once every five years 
a list of all unclaimed deposits reported to him by banks, trust companies, 
savings banks and private bankers should be repealed. The publication 
serves no good purpose, as the banks themselves are required to publish 
each year, and the Banking Department keeps an index of such deposits 
available to all persons having a legitimate interest therein. 


(10) Restrictions on Deputies, Examiners and Other Employees of the 
Department. 

Deputies, examiners and all other employees should be prohibited, as 
the Superintendent is now prohibited, from having any interest, direct or 
indirect, in an institution under supervision and from borrowing from 
any such institution. 

Further proposals of the Superintendent were presented 
as follows in the report: 


Reorganization of Department. 

We have submitted to the Budget Committees, requests for largely 
increased appropriations for the next fiscal year, and have also requested 
other appropriations immediately available in order that the proposed 
reorganization of the Department may be made effective at the earliest 
possible moment. The proposed plan submitted with the requests calls 
for the following: 

(1) Appointment of additional deputy and the elimination of the words, 
“First,’’ “Second,” ‘‘Third,’’ and ‘‘Fourth’’ from the titles of the Deputy 
Superintendents, so that all will have the title of ““‘Deputy Superintendent.” 
It is proposed that one deputy be in charge of each of the following 
departments : 

(a) Administration and bank relations (New York office). 

(b) Legal department (Albany office). 

(c) Disciplinary correspondence (New York office). 

(d) Investigation, credit and small loan bureaus (New York office). 

(e) Administration (Albany office). 

The Department needs a strong, permanent organization, if the necessary 
attention is to be given to the institutions under its supervision. Recom- 
mendations have been made for the increase in salaries of all deputies, 
in order to make the positions attractive to the men capable of filling them. 


(2) Additionai Bureaus, As Follows: 


(a) Credit Bureau to follow loan lines, slow and doubtful assets at 
examination, and to keep in close touch with credits. The Department 
formerly had such a Bureau, but this was discontinued some years ago, 
because of pressure of work on the examining staff. Its re-establishment 
is absolutely essential to effective supervision. Had such a bureau been 
functioning during the past three years conditions as disclosed in the failed 
City Trust Co. could not have gained headway. 

(b) Special Investigation Bureau to investigate and report upon appli- 
cations for new charters and branches, to verify payment in of capital 
and surplus upon organizations and subsequent increases, and to investigate 
special complaints. The radical change in method of handling applications 
for charters is explained in the subdivision of this report relating to 
new institutions. There has been a similar change in respect to branch 
applications. 

(c) Small Loan Bureau to have special supervision over investment 
companies which sell investment certificates to the public, personal loan 
companies and credit unions. 

We have also to provide for additional examinations, as follows: 

(a) Private bankers are now examined four times a year instead of 
twice, as heretofore; investment companies twice instead of once, and some 
institutions are from time to time placed upon a special list calling for 
additional examinations or even for the continuous presence of examiners 
in an institution for weeks or even months, until conditions are corrected. 

(b) Holding companies controlling or closely affiliated with banking 
institutions are now examined concurrently with the examination of the 
banks with which they are affiliated. 

(«) It is anticipated that the amendments affecting private bankers, 
to le recommended by the Governor’s Commission, the Joint Legislative 
Committee, and this Department, will be enacted early in the coming 
legislative session, and that as a result of such amendments, it will be 
immediately necessary to examine many private bankers not now subject to 
examination and to investigate and inspect the book records and accounts 
of steamship ticket, express company and other agencies to determine 
whether or not such agencies are violating the law and should be under 
supervision, 

In addition, we must provide for the growth in number and resources 
of institutions under supervision, which growth has been greatly enhanced 
during the past year because of the fact that four of the largest National 
banks in New York City have come into the State system. 

Since the Civil Service list for the position of Bank Examiner was 
established on Oct. 7 1929, 28 new examiners have been appointed and 
we anticipate that it will be necessary to appoint at least 15 more to 
adequately man the Department and put into effect the reorganization plan 
proposed. The additions to the examining force make necessary corre- 
sponding additions to the office force, clerical, stenographic and super- 
visory. 

The institutions under supervision pay the entire expense of maintaining 
the Department and we know that they are not only willing but anxious 
to see the Department function to the fullest extent. We believe that 
the amounts requested are absolutely necessary if we are to be in a 
position to build up the Department and restore its former prestige. We 


are confident that to that end we will have the aid and co-operation of 
all agencies of government and institutions under supervision. 


Branch, chain and group banking are discussed in the 
Teport, and the statement is made therein that “while unit 
or individual banks will always be the popular types of 
banking in this country, we believe that branch, chain and 
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group banking will develop greatly during the next few 
years.” “Without question,” says the report, “branch exten- 
sion along county, district or State lines, is preferable to 
either chain or group banking. In it we have the benefit 
of unified control and increased protection to depositors 
through the double liability of stockholders which is absent 
in the chain and group banking operations.” We give here- 
with the Superintendent’s comments on this subject: 


Branch, Chain and Group Banking. 

In modern banking, as in business, the trend is towards large combina- 
tions of capital. Never in the history of the country have there been so 
many important banking mergers as during the past year. The same 
period has witnessed an unprecedented extension of chain and group 
banking. 

Unit or individual banks have been and always will be the backbone of 
our banking system. Their success has been due to the undivided attention 
given to their affairs by competent officials who have personal acquaint- 
anceship with customers, their affairs and needs, and, in addition, a 
thorough personal knowledge of the business and financial conditions and 
requirements of the community served. 

Branch banking in this State is limited by law to cities; the system 
has worked well, giving to the sections where offices are located efficient 
and adequate service. In a few States, notably in California, and else- 
where, such as in Canada, England and all the principal Continental 
countries, branch banking has been uniformly successful. 

There is a growing idea among well informed bankers that despite the 
present opposition, the extension of branch banking is inevitable. There 
is a feeling that unit banking, particularly in rural districts, has its 
defects; difficulty is being experienced in getting and keeping competent 
officials; margin of profits does not permit the payment of salaries to 
qualified officials commensurate with their responsibilities, and such 
officials are attracted to other lines or undertake outside activities. 

The development of chain and group banking during the past few years 
has been due to the failure of the law to permit the extension of branch 
banking beyond city and State limits. We have a number of small chain 
systems in this State, but up to date there are but few chain corporations 
which extend beyond State limits. 

Chain banking is the term applied where an individual or corporation 
owns 50% or more of the capital stock of two or more banking institutions, 
or a sufficient part of the stock of such institutions to give to the indi- 
vidual or corporation the controlling voice in fixing the loan and invest- 
ment policies of such institutions. In a study or consideration of this 
question, a distinction should be made between two classes of chain 
corporations—(a) those owned or managed by experienced bank officials 
who are interested primarily in the development of the institutions con- 
trolled and who hope through economy and efficient management to 
increase earnings, dividends and the value of the bank stock investments ; 
{b) those owned by corporations primarily interested in general trading in 
stocks and who have purchased the control of the banking institutions 
with the idea of creating a market and reselling the stock at a profit. 

Group banking covers that class of activities where a number of banking 
institutions, while preserving their own identities, and, to a large degree, 
local autonomy with respect to internal operations, loan and investment 
policies, are actually in fact controlled through stock ownership by a 
central holding company operated and under the management of experi- 
enced bankers. The combined resources of a sound group should enable 
its members to give a better and more complete service to their customers. 
Advantages also include economies in operation and a thorough audit 
control. 

It is the duty of the State to serve and protect its citizens. Charters 
are granted to banking institutions to promote the advantage and con- 
venience of the public; the institutions are given the privilege of receiving 
savings and other deposits from the public. The Superintendent of Banks 
is charged with the responsibility of seeing that the interests of the 
depositors are properly safeguarded. However, laws cannot make men 
honest nor competent. 

Regardless of what form of bank organization or bank control may be 
used, safe and successful operation depends primarily upon sound, efficient, 
experienced management, and the proper degree of protection to depositors 
cannot be assured if managing officials and directors lack character, com- 
petency and financial strength. 

While unit or individual banks will always be the popular type of 
banking in this country, we believe that branch, chain and group banking 
will develop greatly during the next few years. 

Without question branch extension along country, district or State 
lines is preferable to either chain or group banking. In it we have the 
benefit of unified control] and increased protection to depositors through 

the double liability of stockholders which is absent in the chain and 
group banking operations. 

With competent and reasonably conservative management, thoroughly 
familiar with the field and district in which the affiliated banks are 
located, group banking and banking management type of chain corpo- 
rations may develop safely and properly. 

During the past six months this Department has examined holding 
companies in connection with the examination of banking institutions 
with which they are affiliated. We will continue this practice and expect 
within the next six months, by arrangement with interested parties, to 
examine all group and chain corporations holding the controlling stock 
interest in institutions under our supervision. 

Up to this time no such holding company has refused to permit our 
examiners to inspect their books and records. If difficulty should be 
experienced we will undoubtedly recommend legislation giving the Depart- 
ment jurisdiction, or at least the right of examination over all corporations 
domiciled or operating in this State which own directly or indirectly, say, 
25% or more of the capital stock of any banking institutions incorporated 
under our banking laws. We further have in mind the necessity of 
extending the provision relating to the double liability of bank stock- 
holders. 


The report has the following to say regarding the re- 
sources of the State institutions: 


The year 1929 has been an eventful one. It has been a period which has 


seen a large number of mergers of important banks and trust companies, 
the general increase of the capital and surplus structure of our institutions 
through the sale of new stock, the growth and expansion of the fixed 
and general management types of so-called investment trusts (that is, 
corporations organized primarily to invest its stockholders’ and other 
funds in securities of other corporations), the development of chain and 


group banking, widespread public interest and participation in stock 
investment and speculation, record-breaking activity in the stock markets, 
high rates of interest on bank loans, declining savings accounts, and, 
finally, the most drastic decline and readjustment of security prices in 
the history of all times. 

That our banking institutions came through this crisis so well is 
convincing evidence of the underlying strength of our financial structure ; 
that it has been possible is due to the sound, competent and experienced 
managements of our institutions and to the courage, counsel and cool- 
headed judgment of our banking and business leaders. 

The reports of the State banks, trust companies and private bankers 
as of Sept. 27 1929 show a gain of 9.44% in resources and 3.83% in 
deposits during the period from Dec. 31 1928 to Sept. 27 1929. We have 
used the figures taken from the reports of Sept. 27 for the purpose of 
comparison, as the last call of the year was as of Dec. 31, and the figures 
as of that date are not yet available. 

The resources and deposits of the State banks, trust companies and 
‘rivate bankers as of Dec. 31 1928 and Sept. 27 1929, are shown by the 
* lowing table: 


Ft bee ee eat $9,672,183 ,052 
Resources Sept. 27 1929 10,585,379,115 





Ne ae a ee ccd ten ddudieseeaeeeeen $913,196 ,063 
BeenpOntn O68; BE TOME: «ocd caawecansedeciabsscskecwne $7 ,852 005,843 
ree eae te 8,153,419,283 

Increase 


$301,413 ,440 
The total resources of State institutions were approximately $17,024,- 
000,000 on Sept. 27 1929, which is 60.96% of the $27,924,810,000 
reported as total resources of all the National banks of the country on 
Oct. 4 1929; and the total deposits of State institutions on Sept. 27 1929 
were approximately $12,615,000,000, which is 57.59% of the $21,901,- 
997,000 reported as total deposits of all the National banks of the country 
on Oct. 4 1929. 

The latest estimate of resources of the State banking institutions in 
the United States which we have at hand is as of March 27 1929, when 
the resources of such State banking institutions in all of the States, 
including New York, was given as $43,644,840,000. 

The following table shows the capital, surplus and undivided profits 
of the State banks, trust companies and private bankers as of Dec. 31 1928, 
and Sept. 27 1929: 


Capital, surplus and undivided profits, Dec. 31 1928__-.-- 
Capital, surplus and undivided profits, Sept. 27 1929 
$474,988,487 


be 

The percentage of capital and surplus to deposits, as shown by the 
reports of Sept. 27 1929 is 19.57 as against 14.27 on Dec. 31 1928. This 
ratio is almost one to five, whereas even the ratio of approximately one 
to seven, shown by last year’s report, was more favorable than the 
standard set by banking practice. 


Among other things, the report says: 


The Department does not at the present time encourage private bankers 
to incorporate. Experience has shown that the advantages which have 
been considered to accrue to depositors on such incorporation, by reason 
of additional capital required and the fact that the stockholders of the 
incorporated bank are subject to the double liability, are more than 
outweighed by the fact that few such bankers have the requisite ability 
and experience to be permitted to assume the additional responsibility 
incidental to the operation of a corporate bank. 

Mr. Broderick (who succeeded Frank D. Warder, con- 
victed on charges growing out of the failure of the City 
Trust Co.) assumed his duties as Superintendent of Banks 
on April 22 1929. Reparding Mr. Broderick’s report, an 


Albany dispatch, Jan. 8, to the “Herald Tribune” said: 

The report was hailed by Governor Roosevelt as conclusive proof of the 
emergency character of his request for $150,000 for additional bank 
examiners for the remainder of the present fiscal year. 

The item was eliminated from legislation rushed through both Houses on 
Monday night on emergency message from the Governor on the ground that 
there was no necessity for the appropriation. 

That such a necessity does in fact exist is amply proved by Superin- 
tendent Broderick’s report, the Governor said to-night, pointing to this 
question from the document: “The largely increased volume of work in 
this department has made it necessary to appoint 28 new examiners, but 
these men were available only the latter part of 1929. The funds for 
the payment of examiners will be exhausted about April 1, and it has, 
therefore, been necessary for the Department to request an emergency 
appropriation. 


$1,120,576 ,334 
1,595,564 ,821 
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Railroads Show Large Diminution in Rate of Return 
for November. 

Class I railroads in the first 11 months of 1929 had a net 
railway operating income of $1,201,172,558, which was 
at the annual rate of return of 5.04% on their property 
investment, according to reports just filed by the carriers 
with the Bureau of Railway Economics and made public 
on Jan. 6. In the first 11 months of 1928 their net railway 
operating income was $1,099,823,573, or 4.68%, on their 
property investment. Property investment is the value 
of road and equipment as shown by the books of the rail- 
ways, including materials, supplies and cash. The net 
railway operating income is what is left after the payment 
of operating expenses, taxes and equipment rentals but 
before interest and other fixed charges are paid. This 
compilation as to earnings for the 11 months of 1929 is 
based on reports from 180 Class I railroads representing 
a total of 241,597 miles. 

Gross operating revenues for the first 11 months in 1929 
totaled $5,882,985,157, compared with $5,692,846,075 for 
the same period last year or an increase of 3.3%. Operating 
expenses for the first 11 months of the year amounted 








to $4,190,869,790, compared with $4,123,449,957 for the 











254 


FINANCIAL 


CHRONICLE [Vor. 130. 








same period one year ago, or an increase of 1.6%. Class I 
railroads in the first 11 months of 1929 paid $397,428,893 
in taxes, compared with $360,585,613 for the same period 
the year before. For the month of November alone the 
tax bill of the Class I railroads amounted to $30,000,218, 
a decrease of $4,203,564 under the previous year. Twenty- 
seven Class I railroads operated at a loss in the first 11 
months of 1929, of which 11 were in the Eastern, four in 
the Southern and 12 in the Western District. 

Net railway operating income by districts for the first 
11 months of 1929 with the percentage of return based on 
property investment on an annual basis as follows: 














Mow Bawiad’ BaGeBcssnddccscsccéssnsen $50 645,448 5.93% 
Great Lakes Region... ..c--ccnccscccccsce 202 038,215 4.97% 
Central Eastern Region.................. 273,555,773 5.52% 
PNG Bs og Db coocwcncaccecctbeee 85,832,073 9.34% 
Total Eastern District.............-... $612,071,509 5.67% 
Total Southern District - - - 122,091,988 4.07% 
Northwestern Region._.---- 141,809, 4.24% 
Central Western Region....--.-- 225,268,290 5.01% 
Southwestern Region_.....----- 99,931,770 4.56% 
Total Western District...........-.-..- $467 ,009 ,062 4.65% 
Tote! Unieed Beate8. nnn ncccncaccccseoue $1,201,172,558 5.04% 


Class I railroads for the month of November had a net 
railway operating income of $86,669,467, which, for that 
month, was at the annual rate of return of 3.64% on their 
property investment. In November 1928 their net railway 
operating income was $113,520,063, or 4.84%. Gross 
operating revenues for the month of November amounted 
to $499,210,861, compared with $532,055,881 in November 
of the preceding year, or a decrease of 6.2%. Operating 
expenses in November totaled $372,167,148, compared with 
$374,861,114 for the same month in 1928, or a decrease of 
seven-tenths of 1%. 


Eastern District. 

Class I railroads in the Eastern District for the first 11 months in 1929 
had a net railway operating income of $612,071,509, which was at the 
annual rate of return of 5.67% on their property investment. For the 
same period in 1928, their net railway operating income was $545,389,757, 
or 5.12% on their property investment. Gross operating revenues of the 
Class I railroads of the Eastern District for the first 11 months in 1929 
totaled $2,930,643,079, an increase of 4.7% above the corresponding 
period the year before, while operating expenses totaled $2,086,984,610, 
an increase of 2.7% above the same period in 1928. 

Class I railroads in the Eastern District for the month of November 
had a net railway operating income of $41,695,130 compared with $55,- 
822,310 in November 1928. 

Southern District. 


Class I railroads in the Southern District for the first 11 months in 
1929 had a net railway operating income of $122,091,988, which was at 
the annual rate of return of 4.07% on their property investment. For the 
same period in 1928, their net railway operating income amounted to 
$121,242,614, which was at the annual rate of return of 4.11%. Gross 
operating revenues of the Class I railroads in the Southern District for 
the first 11 months in 1929 amounted to $709,660,931, an increase of 
one-tenth of 1% above the same period the year before, while operating 
expenses totalted $535,295,235, a decrease of two-tenths of 1%. 

The net railway operating income of the Class I railroads in the Southern 
District in November amounted to $7,844,633, while in the same month 
in 1928 it was $12,650,508. 

Western District. 

Class I railroads in the Western District for the first 11 months in 1929 
had a net railway operating income of $467 ,009,061, which was at the annual 
rate of return of 4.65% on their property investment. For the first 11 
months in 1928, the railroads in that district had a net railway operating 
income of $433,191,202, which was at the annual rate of return of 4.38% 
on their property investment. Gross operating revenues of the Class I 
railroads in the Western District for the first 11 months this year amounted 
to $2,242,681,147, an increase of 2.6% over the same period last year, 
while operating expenses totaled $1,568,589,945, an increase of nine-tenths 
of 1% compared with the first 11 months the year before. 

For the month of November the net railway operating income of the 
Class I railroads in the Western District amounted to $37,129,704. The 


an railway operating income of the same roads in November 1928 totaled 
45,047,245. 


CLASS I RAILROADS—UNITED STATES. 
Month of November— 
Total operating revenues 


1928. . 
Total operating expenses $532,055,881 


374,861,114 
34,203 ,782 


1929. 
$499,210,861 
372,167,148 


"AX€S_— ~-~--..... SORA teas Uh elcich be st WS mw cs 30,900,218 34, ° 
Net railway operating income__________ 86,669 467 113,520,063 
Reeens ratio YS EE AS AT RO 74.55% 70.46% 
ate of return on property in 5 ‘ J 
11 Months Ende Nor. cere. = — 
Total operating revenues._....__._____ $5,882,985,157 $5,692 846,075 
qo operating expenses____..________ 4,190,869,790 4,123,449 ,957 


Net railway operating income 
NE PON 2 Set eee 


Rate of return on property investment__ 


379,428,893 
1,201,172,558 
71.24% 


5.04% 


360,585,613 
1,099,823 ,573 
72.43% 


4.68% 








Strike on Erie RR. Averted Through Federal Mediator 
—One Demand Granted—Wage Question to be 
Arbitrated. 

A threatened strike of 3,500 trainmen on the Erie Railroad 
was averted on Jan. 4 by G. Wallace W. Hanger, member of 
the United States Board of Mediation, who succeeded in 
working out an agreement after several weeks of effort, 
according to the New York “Times” of Jan. 5, which added: 


One of the grievances has been settled, another will be arbitrated and the 
rest will be submitted to the Eastern Train Service Board of Adjustment. 

The workers asked for the installation of a seat for the brakeman sta- 
tioned in freight engine cabs and the railroad Management has agreed to 





satisfy that demand, Mr. Hanger announced. The union and the railroad 
have agreed to submit to three arbitrators the demand for an increase of 
99 cents in the wages of the trainmen on the Wyoming branch of the road. 

The workers presented about 100 grievances involving alleged infringe- 
ment of contract regulations by the railroad. These grievances will be ironed 
out by the Adjustment Board, although the railroad is not affiliated with 
the Board. 

Two other controversies which had been injected into the dispute since 
the strike was threatened were dropped for the time being. R.E. Wood- 
ruff, Vice-President of the Erie, and W. L. Reed, Vice-President of the 
Brotherhood of Railway Trainmen, signed the agreement. 

A strike had been set for Dec. 5 by the brotherhood, when Mr. Hanger 
offered the Board’s mediation of the dispute. The brotherhood then 
agreed to hold the walkout order in abeyance. 


The demands of Erie trainmen for higher wages were 
referred to in our issue of Dec. 11, page 3740. 








Rise in Value in Inherited Securities Held Subject to 
Tax Under Ruling of U. S. Supreme Court—Lapse 
of Time Between Death and Receipt no Defense. 


Millions of dollars and many individuals were affected 
on Jan. 6 by a ruling of the U. 8S. Supreme Court, under 
which it is held that the difference in value in securities at 
the time of death and the value at the time of sale of such 
inherited property constituted taxable income. Associated 
Press accounts from Washington in the New York ‘“‘Herald- 


Tribune’’ of Jan. 7, from which we quote, likewise said: 

The test case was brought by E. Franklin Brewster, from western New 
York. Brewster had appealed from a ruling of the Internal Revenue Com- 
missioner, who had been sustained by lower courts. He insisted the tax 
should be levied only on the difference in value at the time he received the 
securities and the time of sale, holding considerable time had elapsed since 
his father’s death and the time the securities actually came into his pos- 
session. The point has been raised in a number of cases involving large 
sums of money. 

Minnesota was declared by the Court to be without authority to impose 
an inheritance tax on bonds issued by it and St. Paul and Minneapolis and 
held in New York by Henry R. Taylor at the time of his death there. 
The case attracted wide attention as testing the right of States to place an 
inheritance tax on bonds and other forms of State and municipal indebted- 
ness held outside their borders. 








Tax on Production Urged for Solution of Employment 
Problem—Commissioner of Labor Statistics Pro- 
poses Insurance of Work Instead of Doles for Idle 
Workers. 


The following by Ethelbert Stewart, United States Com- 
missioner of Labor Statistics was published in the United 


States Daily of Jan. 7: 

This is a good time for the American people to do some real thinking. 
Just now we need some social-minded, some future-minded, some broad- 
minded thinking. 

Unquestionably the real problem in the world to-day is unemployment. 
Whistle in the graveyard as we will, we cannot keep this ghost away. 

In the United States we have acute attacks of it only spasmodically, but 
at best it is too much with us. Do we want to attack this social and industrial 
disease at its source, or do we want to dilly-dally with its results? 


Benefits for Idle Workmen. 


Nineteen countries of the world have unemployment insurance. About 
45,000,000 workers are insured and, when idle, receive benefits in specified 
amounts and over specified periods of involuntary unemployment. 

In no country is the system really satisfactory. In no country does it 
solve any problem except that of immediate starvation or suffering among 
the unemployed. 

It gives work to nobody except the clerical force needed in its own ad- 
ministrative machinery. It is clumsy, expensive, ineffective 

In England and Northern Ireland there were in July 1929, 11,834,000 
persons insured against unemployment; 1,176,000 of these were unemployed 
and the total amount of the cost of unemployment insurance for the year 
1928 was $206,214,214. This would have gone a long way toward stabilizing 
employment, and tuward tunneling the channel toward housing the un- 
housed. 

Of the contributions to the ‘‘fund’’ $79,588,900 came from employers 
(based upon pay roll); $70,225,400 from employes (deducted trom wages), 
and $59,901,000 from the government, i.e., general taxes. 

In Germany the insurance covers 16,964,668 persons. The cost for 1928 
was $226,015,594. The contributions of both employers (based upon pay 
roll) and of employes (besed upon wages) must not exceed 3%, divided 
half and half. 

The excess is contributed by the Federal and local governments, $33 ,288,- 
000 in 1928. In some form or other the ‘‘dole’’ reached 1,029,658 persons 
averaged monthly for the year. 

It is time to think whether or not we in the United States do not want 
to do something entirely different. Let us have an employment—not an 
unemployment—insurance system. It must be evident that before long we 
must have something. 

I will not discuss the effect of the so-called ‘“‘dole.’’ It has been greatly 
exaggerated by its opponents, and praised too much by its defenders. 
Suffice it to say it will not be tolerated, directly, in the United States for 
years to come, if ever. 

Indirectly we are doing it now. But the world has never gotten very far 
by discussing or experimenting with negatives. Remedies do not insure 
against a renewed attack. 


Plan of Employment Insurance. 


Employment insurance would have for its purpose continuous production, 
continuous employment. Idle men are wasted men; idle machinery wasted 
capital. 

Theoretically we stand in this country for a stoppage of waste. We are 
proud of being the first to do big things. 

Employment insurance has never been tried in any general way. Govern- 
ment subsidies in various countries have wet-nursed specific industries 
through crises. But government subsidies per se is not what I am advocating. 

There is plenty of work to be done in this country and plenty of people 
to do it. The difficulty is capital and the organized machinery for pro- 
duction and distribution. 
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Our annual production, all things considered , amounts to $90,000 ,000,000 
Per year. A production tax to maintain production would seem to involve 
no injustice, no economic fallacy. 

The maintenance of full employment is the maintenance of continuous 
markets; more effective, more satisfactory in every way, than advertising 
and high-powered salesmanship. Give the people the income that comes 
from full-time employment at good wages; they will find and buy the goods 
they want. No window dressing necessary; you could not hide them from 
them. 

The machinery for the administration of an effective employment 
insurance is no more complicated than the machinery for unemployment 
insurance, which prevails in 19 countries now. The income from a 1% 
production tax would mean $900,000,000 per year. This would go far 
toward stabilizing both employment and production. 

President Hoover’s proposal to the Governors’ Conference in New Orleans 
of $3 000,000,000 revolving fund would work right in with an employment 
insurance scheme. Not only would it take care of public buildings and 
roads, but it would provide alternative employment for seasonal industries 
and for dying industries. It would furnish capital for patents and projects 
that have real merit but lie dormant for want of capital to make them 
effective. 

The incentive to stabilize would become universal. All phases of produc- 
tion would be contributors to the fund and partners in the solution of its 
problems. Unemployment insurance gets its income from pay roll and from 
wages; employment insurance would get its income from production and 
price. 


Cost Met by Larger Output. 


Why should labor, or pay roll, bear all the burden? In Germany the 14% % 
of wages is a direct tax on earnings, a part of cost of living; and to that 
extent decreases purchasing power and becomes a depressant on production 
and prosperity. 

The effect of the employer’s tax on pay roll is to induce him to keep wages 
enough lower to cover the tax, thus again reducing purchasing power and 
depressing production. A production tax would mean an incentive to 
make production pay the tax and to lessen itself by stabilizing production. 

It may not be in my day, but some day the people of the United States 
will have to say which it shall be—employment insurance, or unemployment 
insurance, whether we are to keep people at work and get better housing, 
better school houses and more of them, better and more of everything 
for our money, or whether we will keep idle people from starving in their 
idleness. 

a or later we must face the question of work or dole, which shall 
it}be? 








Subscriptions to United Hospital Fund Through 
“Bankers’ and Brokers’ Committee’’—Amount to 
Date, $130,033. 

James Speyer, Chairman, and Charles H. Sabin, Associate 
Chairman, of the ‘“‘Bankers’ and Brokers’ Committee’’ of the 
United Hospital Fund of New York, are much gratified by 
Wall Street’s response towards this year’s collection, which 
is the ‘“‘Golden Anniversary” of the Fund, contributions re- 
ceived to date, namely, $130,033, being an increase of 10% 
over last year’s total. The following list of contributors of 
sums of $100 and over was announced Jan. 6: 


Previous] es = “ipameameinigats ’ ,000; Thatcher M. Brown---..--- 100 
Ste ye 3 SRS ee 2,000} Mortimer N. Buckner - ---- 100 
Foo ea 1,000| Buell & Co............-.- 100 
eS trues Co.of N.Y. 1,000] Trowbridge Callaway ------ 100 
Joseph P. Grace. _......... 1,000 | Carlisle, Mellick & Co. .--- 100 
M. Meehan & Co---.--.-- 1,000 | George C. Clark.......--- 100 
Mr. & Mrs. Van Santvoord Jerome J. Danzig... ......- 100 
Merle-Smith -_....----- ,000 | George W. Davison------- 100 
National City Co.....-.-.-. 1,000 | Stanton Griffis__....__--- 100 
Mrs. Anna Woerishoffer - - - ,000 | Gruntal, Lilienthal] & Co--- 100 
JORGE FT. BOOG cco dann 500 yerman Henderson. - - - - - - 100 
Do a ®  eeee 5 oe ee’ OS eee 100 
Donald G. Geddes-------- 500 Louckiheta, Minton & Co-_- 100 
Hallie & Stieglitz.........- 500 | Luke, Banks & Weeks--__- 100 
Ladenburg, Thalmann & Co. 500! Miss Jennie L. Mackay - --- 100 
The Prudence Co., Inc_- 500 | Malcolm 8. Mackay------- 100 
Agents, Bank of Montreal-- 250] Bernard K. Marcus-_-.-.---- 100 
Hugo Blumenthal--------- 250 | George McNeir - - - - - - - re 100 
i oes & Ole... -nccue 250} Morris Plan Co. of N. Y--- 100 
Continental Bank & Tr. Co- 250 | Jansen Noyes------------- 100 
Dominick & Dominick -- --- lL ge Oe eee ee 100 
W.A. Harriman & Co-_---- 200 | Edgar D. Pouch.......... 100 
Hornblower & Weeks- ----- 250) ‘*In Memoriam W. F. P.’’_- 100 
ee 250 | Seward Prosser... .....-.-.-- 100 
Maitland, Coppell & Co---- 250| Grafton H. Pyne_-_---..---- 100 
Eugene Meyer------------ 250\¢. K. Rice Jr. & Co...-.-- 100 
2%  . “ ees 250| Harold C. Richard-.-_-.--- 100 
Mrs. William H. Moore- --- 250} George Emlen Roosevelt - -- 100 
Newburger, Hender’n & Loeb 250| Percy F. Salomon----_----- 100 
fr — . “app Spgs aa 250|E.H.H. Simmons & Co--- 100 
Mr. & Mrs. ~" t. an Raalte-- 250/| Harold Stanley.....-.----.- 100 
Wertheim & Co- --_-------- 250 eo: ey i my winch are 100 
George T. Bowdoin slates thie 20018. BR. Tinker........--... 100 
Interstate Trust Co------- 200 | L ER... Turnure & Co---- 100 
Schuyler, Chad’k & Burnham 200 | Morris Walzer ----.------- 100 
ok cs wiglica ah 100| Wright & Sexton._..-.----- 100 
Adler, Coleman & Co------ 100 | Other contributions - -—---~-- 3,333 
Frederic W. Allen.-------- 100 a 
Christian Arndt____------- 100 Total subscriptions for the 
Auerbach,Pollak & Rich’son 100 year to date. ......... $130,033 





An earlier list of those contributing to the Fund was given 
in our issue of Dec. 14, page 3742. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


In accordance with the recent announcement the City 
Bank Farmers’ Branch of The National City Bank will open 
for business Jan. 17 on the ground floor of 43 Exchange 
Place in temporary quarters. At this new office there will 
be a complete banking unit working in close co-operation 
with the institution’s trust and custodian departments and 
offering also direct to its clients all the facilities of a world- 
wide banking organization. 


—@o—— 
The Equitable Trust Co. of New York announces the 
following appointments: E. F. Muller and J. A. Armstrong 








as assistant managers of the 41st Street Office and H. G. 


Kemp as assistant manager of the 149th Street Office. 
—@—— 


The Bank of America of New York announces the follow- 
ing appointments: A. H. Merry and P. G. Birckhead, for- 
merly Asst. Vice-Presidents have been elected Vice-Presi- 
dents; Edward Craig, formerly Asst. Cashier has been made 
Asst. Vice-President; William A. Creelman has been ap- 
pointed Asst. Vice-President, and H. B. Husted and F. A. 
Magrath Assistant Cashiers. 


——- @——_ 

All existing high records in American banking are exceeded 
with the publication on Jan. 6 by The National City Bank 
of New York of its statement of condition as of Dec. 31 1929, 
showing total resources of $2,206,241,170, against $1,847,- 
705,548 on Dee. 31 1928, and $2,062,400,220, the previous 
high level recorded last June. Deposits total $1,649,554,- 
260, against $1,349,024,386 a year ago, and $1,470,891,893 
last June. Total capital funds stand at $239,650,233, against 


$166,993 ,905 a year ago and $235,260,406 at the end of last 
June. 


——- e—— 

The balance sheets for Dec. 31 1929 of the various com- 
panies making up The Manhattan Co. group as it is now 
constituted, were made available the present week. The 
total capital resources of The Manhattan Co., which is the 
holding company, amount to $139,113,268 as compared with 
$44,822,000 on Dec. 31 1928, and with $65,000,000 on July 
1 1929, which at that time included also the figures of the 
International Acceptance Bank, Inc. and the International 
Manhattan Co., Inc. The Manhattan group now includes 
the Bank of Manhattan Trust Co., International Acceptance 
Bank, Inc., International Manhattan Co., Inc., which are 
entirely owned by The Manhattan Co., and the New York 
Title & Mortgage Co., over 80% of whose stock was acquired 
by it in January 1930. The New York Title & Mortgage 
Co., in turn, owns, as its subsidiaries, the American Trust 
Co., New York, and the County Trust Co. of White Plains. 
The aggregate resources of the companies comprising the 
group as shown by the published statements, amount to 
$796,929 ,498 and the total deposits to $510,673,777. 

The combination covers practically the entire field of 
banking and at the same time makes a clear division between 
the functions of its various units. Thus, the Bank of Man- 
hattan Trust Co. devotes itself entirely to domestic banking 
business; the International Acceptance Bank, Inc., to foreign 
banking transactions; the International Manhattan Co., Inc., 
to the issuing of securities and a general investment business, 
while the New York Title & Mortgage Co. covers the various 
phases of mortgage and title business. 

The group as constituted has a total of 86 offices in Greater 
New York, of which the Bank of Manhattan Trust Co. has 
65; the New York Title & Mortgage Co., 13; and the Ameri- 
ean Trust Co., 8. Through the County Trust Co. of White 
Plains the group is also represented in Westchester County. 
When the new seventy-two story Manhattan Co. building, 
now being erected at 40 Wall Street, is completed next May, 
the offices of The Manhattan Co., The Bank of Manhattan 
Trust Co., the International Acceptance Bank, Inc., and the 
International Manhattan Co., Inc., will occupy the lower 
floors. 

The principal officers of The Manhattan Co. are Paul M. 
Warburg, Chairman of the Board; J. Stewart Baker, Chair- 
man of the Executive Committee, and P. A. Rowley, Pres. 

Detailed figures of the Bank of Manhattan Trust Co. 
statement show resources of $474,805,609; capital, surplus 
and undivided profits of $65,459,633 and deposits of $396,- 
795,892. The International Acceptance Bank, Inc., now 
shows total resources of $170,369,261 as compared to $132,- 
765,894 on Dec. 31 1928. In its current statement, out- 
standing acceptances amounted to $98,243,982, an increase 
of over $30,000,000 since the close of 1928. 

The New York Title & Mortgage Co. reports that guar- 
anteed mortgages and certificates outstanding increased 
$27,782,123 during the past year and $1,476,754 was added 
to the capital funds. These now reach the sum of $63,249,- 
681. Guaranteed mortgages outstanding are $639,047,317. 

——_@¢——_- 


The directors of the Murray Hill Trust Co. of New York, 
and the directors of The Bank of America National Associa- 
tion at their meetings this week, passed resolutions calling 
stockholders meetings for Feb. 10 to ratify an agreement for 
the consolidation of the two banks. The capital of the con- 
solidated bank will be $36,775,300—the surplus, $37,000,000, 
and in addition there will undivided profits of more than 
$3,500,000 with substantial reserves. 


_——_@e— 
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The Central National Bank of the City of New York as 
of Dee. 31 1929 reports total resources of $18,705,808. 
Deposits are given as $14,197,234. Capital $2,500,000, and 
surplus and undivided profits $972,038. During the past 
year this institution has shown progress gaining about 
$2,000,000 in deposits which stood at $12,198,877 on Dec. 
31 1928. Surplus and undivided profits a year ago were 
$837,552. The Central National Bank of the City of New 
York main office is at Broadway and 40th St., and in addi- 
tion it operates four branches located at Burnside and Jerome 
Aves., Bronx; 62-64 East Mt. Eden Ave., Bronx; First Ave. 
and 82nd St., N. Y. City, and at Queens Boulevard and 48th 
St., Sunnyside, Long Island City, this latter office having 
been opened during the past year. 

——_— o——_ 


The Dec. 31 statement of the condition of the County 
Trust Co. of New York, of which former Governor Alfred E. 
Smith is Chairman, shows an increase in deposits of nearly 
$2,500,000 from Nov. 9 1929 to Dec. 31 1929, with total de- 
posits at close of business Jan. 4 of $30,159,915, showing an 
additional increase of $1,220,000, making a total increase in 
deposits from Nov. 9 to Jan. 4 of $3,644,939. At the close 
of business Nov. 9 1929 deposits were $26,514,976; on Dec. 
31 1929 deposits were $28,939,915, a gain to Dec. 31 1929 of 
$2,424,939. At the close of business Jan. 4 1930 total de- 
posits were $30,159,915, showing a further increase from 
Dee. 31 1929 to Jan. 4 1930 of $1,220,000, and making a 
total increase in deposits from Nov. 9 1929 to Jan. 4 1930 
of $3,644,939. The institution has a capital stock of $4,000,- 
000, surplus of $3,500,000 and undivided profits of $1,365,- 
975. The total resources were $38,042,814. 


—_@e———_- 

Announcement was made last week by the Irving Trust 
Co. of New York of a saving and investment plan for mem- 
bers of its clerical staff. The company’s announcement 
says: 

Under this plan monthly savings in amounts ranging from $1 to half a 
month’s salary may be invested on a basis as advantageous as that upon 
which the company manages the funds of large investors. Participation in 


this plan, which will become effective Jan. 2 1930, is entirely optional 
with the individual. 

The saving and investment plan provides that the individual wishing 
to participate in it will authorize the deduction from his salary each 
month of whatever amount he elects to invest. This amount the company, 
as trustee, will invest as the individual may direct in either or both of 
two funds, specialiy suited to the purposes of the plan. 


It also was announced that the company had voted to its 
clerical staff as additional compensation for services during 
the present year a cash distribution, payable Jan. 3, up to 
five weeks’ additional salary, according to length of service. 


—-@——_ 

At the annual stockholders meeting of International Madi- 
son Bank & Trust Co. on Jan. 8, the following directors were 
re-elected: Henry A. Schatzkin, member New York Stock 
Exchange; Max Pick, President Auburndale Mills; Charles 
Topkis, Topkis Brothers, Wilmington, Del.; Charles Allen 
Jr., investment securities. Officers for the ensuing year 
will be elected at the directors meeting to be held Jan. 15. 

—_@e——_ 

Donald Sexton, formerly with Halsey, Stuart & Co., and 
the Trust Co. of North America has become associated with 
the Chelsea Exchange Corp. of New York as Vice-President 
in charge of wholesale and retail distribution. Chelsea 


Exchange Corp. is the security affiliate of Chelsea Bank & 
Trust Co. 


——-_ @——_ 

The Chatham Phenix Corp. announces the opening of two 
new branches in Pennsylvania, one located at 1222 Miners 
Bank Building, Wilkes-Barre, in charg of A. D. Conover, 
and the other at 424 Breneman Building, Lancaster, in charge 


of Lewis C. Spencer. 
——o——— 


The Chatham Phenix Allied Corp. reports that as of the 
close of business Dec. 31 1929 valuing all securities at closing, 
prices on that date, the liquidating value was $49,987,856, 
representing approximately $24.99 per share. The cor- 
poration’s assets on the same date included $34,168,036 cash, 
call or timeloans. The balance of assets was invested mainly 
in listed and readily marketable dividend paying stock of 
leading railroad, public utility and industrial companies. 
The corporation has no indebtedness of any kind. 


——_o——_ 

Elmer Rand Jacobs was this week elected a trustee and 
Secretary of the Seaman’s Bank for Savings of New York, 
to fill the vacancy caused by the death of Williston H. Bene- 
dict. Mr. Jacobs will also continue as Comptroller. 


———_@——_ 
Chester D. Pugsley, Vice-President of the Westchester 
County National Bank of Peekskill, N. Y., left on Jan. 5 


for Winter Park, Fla., where he delivered an address on Jan. 7 
before the Institute of Statesmanship at Rollins College on 
the subject, “‘Can Public Opinion Influence Prosperity’’? 


sdigienaiaiitin 

The Kidder Peabody Acceptance Corp. reports that tota 
assets as of Dec. 31 1929 amounted to $69,975,332, compared 
with $56,775,219 at the end of 1928. Increases were shown 
in the principal asset items with customers’ liability on 
acceptances totaling $36,685,782 and on unused letters of 
credit amounting to $16;195,943. The value of stock- 
holdings amounted to $3,370,752, with cash of $2,446,439 
and United States Government bonds of $3,812,346. Capital 
stock remained at $13,500,000, while surplus and profit and 
loss increased from $1,329,653 to $1,733,404. Acceptances 
outstanding, less $441,152 in portfolio, totaled $38,361,606, 
compared with $29,194,088, less $40,170 in portfolio, at 
the end of 1928. 


Pad we” ANE 

At the regular meeting this week of the trustees of the 
Central Hanover Bank & Trust Co., of New York, Thomas 
Ewing Jr. and Robert L. Gerry were elected trustees of 
the institution. Mr. Ewing is a director of W. & J. Sloane 
and of the Westchester Trust Co. Mr. Gerry is a director 
of the City Bank Farmers Trust Co. and of the Fulton Trust 
Co., as well as of Cruikshank & Co. 


pala uielicas 

The J. Henry Schroder Banking Corp., which started 
business six years ago with paid-in capital and surplus of 
$3,200,000, has issued its annual report showing resources 
totaling $71,821,269 on Dec. 31 1929. This represents an 
increase of $16,149,061, or about 30%, for the year 1929, 
during which the corporation introduced $1,800,000 new 
capital into its business. Paid-in capital, surplus and un- 
divided profits amounted to $9,368,584 on Dee. 31 1929, 
compared with $6,604,562 on Dec. 31 1928. The increase 
of $2,764,022 in these capital items consists of the $1,800,000 
additional paid in on capital stock and $964,022 added to 
undivided profits during the year 1929. Total liquid assets 
consisting of cash, call loans, acceptances of other banks 
and Government securities are reported as amounting to 
about $28,000,000, against total deposits of about $27,- 
000,000, showing a liquid position of more than 100%. 
Total acceptances outstanding on Dec. 31 1929 amounted to 
$34,163,745 compared with $22,348,098 on Dee. 31 1928, 
showing an increase of about $12,000,000, or more than 50%. 


——_@e———_ 

The Hibernia Trust Co. of New York, which opened for 
business on May 28 1929 with capital and surplus of $5,000,- 
000, has issued its first statement for « full half year, showing 
deposits of $11,761,708 and loans and discounts of $11,180,- 
935. The second largest asset was cash and due from banks 
totaling $5,841,792. Securities, including United States 
Governments, totaled $1,655,855. The report shows un- 
divided profits of $240,562. 


——o——_ 

The statement of condition of United States Trust Co. 
of New York as of Jan. 1, shows total resources of $100,429,- 
902, as against $99,185,152 a year ago. This is the first 
time resources of the institution as shown in a published 
statement of condition have exceeded $100,000,000 although 
during the last two years that mark has been frequently 
exceeded. Capital, surplus and undivided profits increased 
during the year from $25,404,313 to $26,709,141 while 
deposits were substantially unchanged. Stock and bond 
investments of the company as of Jan. 1 1930, had a par value 
of $19,637,000 as against $18,028,000 on Jan. 1 1929, while 
their book value was $18,580,760, as against $17,277,000. 
The detailed list of holdings, made public in connection with 
the statement, reflects no appreciable change in the character 
of its portfolio, which includes United States Government, 
municipal, railroad, industrial and public utility bonds. 


——_¢-—_- 

Total resources of The Chase National Bank of the City 
of New York established a new high record of $1,714,829,447 
as of Dec. 31 1929, according to the statement of condition 
published this week in response to the call of the Comptroller 
of Currency. This showing, together with record-breaking 
deposits of $1,248,218,351, entrenches the Chase National 
Bank as the third largest banking institution in the United 
States and among the eight largest banks in the world. The 
resources as of Dec. 31 1929, represent a gain of $284,521,- 
210 over total assets at the end of 1928. The latest state- 
ment shows a gain in total resources of $175,736,552 over 
the previous record of $1,539,092,895 reported on October 
4 1929, after the Garfield and National Park mergers had 





become effective. The bank reported cash on hand and due 
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from banks of $467,276,600 and loand and discounts of 
$884,694,456. During the year, which was marked by 
mergers with the Garfield National Bank and the National 
Park Bank, and by affiliation with American Express Co., 
the capital cf the Chase National Bank was raised from 
$60,000,000 to $105,000,000 and surplus from $60,000,000 
to $105,000,000 while undivided profits increased from 
$17,498,445 to $31,364,145. Capital funds of the Chase 
Securities Corp., affiliate of the Chase National Bank, 
exceeding $100,000,000, are not included in the bank’s 
statement. 
——— 9 

A consolidation of the Long Island National Bank, Astoria 
(Borough of Queens), N. Y., and the Douglaston National 
Bank, Douglaston, L. I., affiliated institutions of which 
William J. Large is President, has been agreed upon by their 
respective directors, according to the New York daily papers. 
The Brooklyn “Eagle’’ in its issue of that day stated that 
the merger of the two Long Island National banks was seen 
as the first step in what may be an extensive chain of banks 
under the same control. The directorates of both banks 
will continue to serve the consolidated institution, it was 
stated. Branches of the enlarged bank will be established, 
according to statements by the directors, it was said, the 
first of which is intended to be at 2nd St. and Ditmars 
Boulevard, Queens. The paper mentioned went on to say: 


Sanction from the Government which will permit the expansion along the 
lines contemplated by Mr. Large and other officials, it is expected, will 
signalize more activity in branch banks and possibly other mergers. Mr. 
Large has been a special Federal bank examiner and also was connected 
with banks in the greater city for some time. 

Albert D. Blauvelt, former National bank examiner, is cashier of the 
Douglaston Bank and an active assistant of Mr. Large in the combined 
boards’ expansion plans. 

—_@e——_ 


As of Dee. 31 1929 the National Bank of Ogdensburg, 
N. Y. (capital, $300,000) was placed in voluntary liquida- 
tion. The institution was absorbed by the Ogdensburg 
Trust Co. of the same place. 

——@—— 

Robert Winsor, senior active member of the Boston in- 
vestment banking house of Kidder, Peabody & Co., an 
internationally known banker, died suddenly of heart dis- 
ease at the Ritz-Carlton Hotel in this city early Tuesday 
morning, Jan. 7. Mr. Winsor, who was in his 72nd year, 
had come to New York last Sunday to spend a few days in 
business conferences with his associates in the New York 
offices of the firm. His home, “Chestnut Farm,’’ was in 
Weston, Mass. Mr. Winsor was born in Salem, Mass., 
and was graduated from Harvard with the Class of 1880. 
The same year he entered the firm of Kidder, Peabody & 
Co. with which he had been associated at the time of his 
death for nearly 50 years. Apart from his immediate 
interests in the banking house the deceased banker was a 
director in a number of large corporations. Commenting 
on Mr. Winsor’s death, Thomas W. Lamont of J. P. Morgan 
& Co. (as reported in Wednesday’s New York ‘“Times’’) 
said: 

Robert Winsor’s death is a serious loss to us all. For a great many 
years he had been a leading figure in the financial community, not of 
New England alone but of the whole country. The association of Mr. 
Winsor with the Morgan firm and with its individual members was close 
and we all had a high esteem for him personally and for his great capacity 
and high character. 

——_e——_ 

The Textile National Bank of Philadelphia (capital $500,- 
000) was placed in voluntary liquidation on Jan. 1. The 
institution was absorbed by the Industrial Trust Co. of 
Philadelphia. The proposed consolidation of these institu- 
tions was indicated in the ‘‘Chronicle’’ of Oct. 19, page 2489. 

—_@——_ 

The Baltimore Trust Co., Baltimore, on Jan. 8 announced 
the organization of the Baltimore Company, with paid in 
capital and “arplus of $5,000,000, for the purpose of under- 
writing, wholesaling and retailing investment securities, 
continuing and further developing the business formerly 
carried on by the bank’s investment department. The new 
company will be located in the Baltimore Trust Building 
on the banking floor of the trust company. It is owned by 
the stockholders of the bank. Donald Symington, Presi- 
dent of the Baltimore Trust Co., is President of the new 
organization, and all of its directors and officers are identified 
with the trust company. The direct management of the 
company will be in the hands of Iredell W. Iglehart and Henry 
B. Thomas, Jr., Vice-Presidents. 

——-e—_—_ 

The Safety Fund National Bank of Fitchburg, Mass., 
announces the death of its Vice-President and Cashier, 
Samuel Hawes Lowe, Dec. 26 1929. 


—_@—— 





In our reference last week (page 64) to the consolidation of 
the Security Savings Bank of Newark, N. J., with the How- 
ard Savings Institution of that city, the name of the new 
organization was erroneously given as the Security Savings 
Bank of the City of Newark, whereas it should have read 
the Howard Savings Institution. As previously stated the 
merger became effective on Dee. 31 and on Monday next, 
Jan. 13, the consolidated bank will be located in the build- 
ing of the Howard Savings Institution, 764-768 Broad Street. 
A branch office—Bloomfield Ave. Branch—is maintained 
-at 266 Clifton Ave., Newark. The new organization, 
which is said to be the largest savings bank in New Jersey, 
has deposits of $63,365,690 and total assets of $71,220,892. 
The principal officers are as follows: Henry G. Atha, Chair- 
man of the Board of Managers; Wynant D. Vanderpool, 
President; Howard Biddulph and William W. Rutter, 
Vice-Presidents; Frank E. Quinby, Vice-President and Trust 
Officer; Charles H. Norman, Secretary; George J. Koeck, 
Treasurer and Arthur A. Styvers, Comptroller. 
——_@——_ 

Two Maine banks, the Pejepscot National Bank of Bruns- 
wick and the Union National Bank of that city, both capi- 
talized at $50,000, were consolidated on Dee. 31 under the 
title of the Brunswick Nat’l Bank, with capital of $100,000. 

—— @¢ ——- 

On Jan. 2 the First-Stamford National Bank, Stamford, 
Conn., changed its title to the First-Stamford National 
Bank & Trust Co. 

—-o——_ 


Directors of the Bankers Trust Co. of Philadelphia, Phila- 
delphia, on Jan. 7 declared a quarterly dividend of 144% 
on the $4,876,800 capital stock, payable Feb. 1, a 1%% 
salary dividend to employees and junior officers, payable the 
same date, and transferred $250,000 additional to surplus. 
The Board also approved the annual report of Samuel H. 
Barker, President of the company, which will be submitted 
to the stockholders at their meeting. It shows that the 
operations of the company for 1929, its third year, covered 
the 6% dividend, and besides added $1,774,691 to surplus 
and undivided profits. 

ee 

The Board of Directors of the Kensington Trust Co. of 
Philadelphia on Jan. 8 added $150,000 to the bank’s surplus 
account, making it $1,500,000, according to the Philadelphia 
“‘Ledger’’ of Jan. 9. The bank’s capital is $500,000 and its 
undivided profits and contingent fund accounts exceed 
$180,000. Charles L. Martin, President of the Kensington 
Trust Co., was reported as saying that the year just ended, 
which virtually marks the twenty-fourth year of the Kensing- 
ton Trust Co., was one of the most successful in the history 
of the institution. 

—e——_ 

Aceording to the Philadelphia ‘‘Ledger’’ of Jan. 3, the 
stockholders of the Bucks County Trust Co., of Doylestown, 
Pa., at their annual meeting on Jan. 2, elected United States 
Senator Joseph R. Grundy of Bristol, Pa., a member of the 
Board of Directors. On the same day the directors of the 
trust company appointed Oscar O. Bean, a Doylestown 
attorney, President of the institution to succeed Henry A. 
James. Other officers, it was said, were named by the di-, 
rectors as follows: Claude 8S. Witherill and Joseph J. Conroy. 
Vice-Presidents; Jeremy E. Underwood, Secretary; Harry C, 
Garner, Treasurer and Assistant Secretary; George E. Moyer, 
Assistant Trust Officer, and Thomas Diver, Assistant Treas- 
urer. Mr. Beal, the new President, is Manager of the Doyles- 
town “‘Intelligencer’’ and the Newton (Pa.) “Enterprise,” 
it was stated. 

—~e——. 

Upon the request of its directors, the affairs of the Susque- 
hanna Title & Trust Co., 1611 West Susquehanna Ave., 
Philadelphia, were taken over by the State Banking De- 
partment at the close of business Jan. 6, according to the 
Philadelphia ‘‘Ledger’’ of the following day. A notice 
posted on the doors, signed by William Herch Soule, Special 
Deputy of the Department of Banking, for Peter G. Cameron 
Secretary of Banking, read as follows: 


By virtue of the power and authority vested in him under provisions of 
the Act of Assembly approved June 13 1923, as amended by the Act of 
Assembly No. 44, approved March 5 1927, the Secretary of Banking of the 
Commonwealth of Pennsylvania has taken possession of the property 
and business of the Susquehanna Title & Trust Co., Philadelphia. 

The Philadelphia paper went on to say: 

Although a detail of police under Sergeant McAnany, of the 26th and 
York streets station, was sent to the bank, there was no disorder among 
the groups of depositors. . . . 

A month or more ago the directors voted to make overtures to another 





bank for a merger, but negotiations fell through. Prior to that time, it 
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was said, stock in the bank was selling for $63 a share, but since then has 
dropped. 

C. Frank Ayre, a real estate operator, at 1724 Susquehanna Ave., is 
listed as President of the bank. Other officers include J. T. McDevit, 
Vice-President; J. H. Hagle, Assistant Secretary and Treasurer: H. F. 
Meixner, Trust Officer and Charles Goglia, Title Officer. 

Tilghman S. Derr, Jr., Secretary and Treasurer of the institution, re- 
ferred inquiries to the State Banking Department, adding that a statement 
would be forthcoming from Secretary Cameron to-day (Jan. 7). 

—_¢@——_- 


That the stock of the South Euclid Bank of Cleveland 
has been acquired by a group of officers and directors of the 
Cleveland Trust Co. of that city, was announced recently, 
according to the Cleveland ‘‘Plain Dealer’’ of Jan. 6. The 
South Euclid Bank, it was said, would continue to operate 
under its present name and with its present staff headed by 
P. P. Leonard as Treasurer, who formerly had been Secre- 
tary-Treasurer and active executive officer of the in- 
stitution. For the present, it was stated, new directors of 
the South Euclid Bank would be A. L. Assmus W. F. 
Finley, F. H. Houghton, H. D. King and J. R. Cotabish— 
all officers of the Cleveland Trust Co. It was also stated that 
Mr. Houghton had been appointed President of the acquired 
bank, Mr. Assmus and Mr. Cotabish, Vice-Presidents, and 
Mr. King, Secretary. 

—@e—— 

At a meeting of the board of directors of the Chagrin 
Falls Banking Co., Chagrin Falls, Ohio, on Dee. 31, Allard 
Smith, Vice-President of the Union Trust Co. of Cleveland, 
was elected a director to fill the vacancy caused by the 
death of Austin H. Church. 

——o——— 

At the annual meeting of the stockholders of the Con- 
tinental Illinois Bank & Trust Co. of Chicago, held Jan. 7, 
Sewell L. Avery, President of the U. S. Gypsum Co., and 
D. A. Crawford, Pesident of the Pullman Co., were elected 
to the directorate of the bank. James R. Leavell, Executive 
Vice-President of the Continental Illinois Co., was appointed 
Assistant to the Chairman of the Board of the Continental 
Illinois Bank and Assistant to the Chairman of the com- 
pany, (newly created offices) at meetings on the same day 
(Jan. 7) of the Boards of Directors of the two institutions. 
He will continue as Vice-President of the Continental Chicago 
Corp. The official announcement in regard to Mr. Leavel 
says: 

Mr. Leavell came to Chicago in 1920 as a Vice-President of the Con- 
tinental & Commercial National Bank. After that bank was consolidated 
with its affiliated State bank and the name was changed to Continental 
National Bank & Trust Co. of Chicago, he was elected Executive Vice- 
president of the Continental National Co., the affiliated investment organi- 
zation. He retained that title when in March 1929, the company was 
united with the bond department of the Illinois Merchants Trust Co. as 


the Continental Illinois Co. His election to-day (Jan. 7) places him in an 
important executive position in the bank, the company and the corporation. 


The following additional changes were made in the official 
roster of the Continental Illinois Bank: Carl A. Birdsall was 
promoted from a Second Vice-Presidency to Vice-President 
Jos. T. Leimert, Norman B. Shaffer, Rudolph Vogel and 
Harold Shockey were promoted from the office of Assistant- 
to-Vice-President to that of Second Vice-President; Lee B. 
Doty and J. S. Maeferrar, Assistant Cashiers, were ap- 
pointed -Seecond Vice-Presidents, and Monroe Cockrell and 
H. P. O’Connell were added to the official list, the former as 
a Second Vice-President and the latter as an Assistant 
Cashier. The work of the real estate division of the Con- 
tinental Illinois Co. has been transferred to the trust depart- 
ment of the bank and Charles H. Binney, Manager, was 
made Second Vice-President of the bank in charge of real 
estate, while J. B. Hall was made an Assistant Secretary 
and will assist Mr. Binney. R. M. Kimball, Assistant 
Secretary, was appointed a Second Vice-President, in charge 
of the trust department’s personnel and operations, and C. E. 
Ronning, Assistant Secretary, was made Secretary of the 
same department. A.M. Bruch has been made an Assistant 
Manager in the savings department. 

The board of directors of the Continental Illinois Co. 
elevated four officers and added one new name to the officia] 
roster. George F, Hardie was promoted from the position 
of Secretary and Treasurer to that of Vice-President; John 
W. Denison from Manager of the municipal bond division 
to a Second Vice-Presidency; Frank L. King from Comp- 
troller to Secretary and Treasurer, and John J. Brugman, 
Assistant Treasurer, was made Assistant Secretary and 
Assistant Treasurer. J. G. Couffer was appointed Assistant 
Manager of the municipal bond division and Lloyd Sturtz 
was made Auditor. 

—_e——. 

The Noel State Bank of Chicago reports earnings of 

18.71% on its capital for 1929, this being the largest per- 


centage earned during any one year with one exception 
since the bank became a State bank in 1909. Earnings on 
invested capital were at the rate of 12.24%, which is the 
fourth largest rate for any one year since the bank was 
organized. 

—_@——_- 

Announcement was made on Jan. 2 by George Woodruff, 
Chairman of the Board of the National Bank of the Repub- 
lic, Chicago, of the organization of the National Republic 
Bancorporation under the laws of Illinois with an authorized 
capital of $20,000,000, consisting of 1,000,000 shares of the 
par value of $20 a share, and a surplus of $10,000,000. The 
Chicago “Journal of Commerce” of Jan. 3, from which the 
above information was obtained, stated that 15 banks and 
investment companies in Chicago and surrounding territory, 
with combined resources of more than $250,000,000, will 
form the nucleus of the new bancorporation, which will 
institute group banking in Chicago for the first time. The 
National Republic Bancorporation, it was said, will have 
at least a 519% interest in all of the institutions which it will 
bring together, with the exception of the National Bank of 
the Republic, in which it will hold a substantial interest. 
This will be effected through the exchange of stock of the 
various banks for stock of the bancorporation. Although 
it was announced that 15 banks and investment companies 
will form the nucleus of the new organization, the names of 
only 12 were given out, the directors of the others not yet 
having taken the necessary legal steps or the banks not 
having been examined. Those disclosed are: National Bank 
of the Republic, National Republic Co., Cosmopolitan State 
Bank and its affiliate, the Cosmopolitan Bond and Mort- 
gage Co.; People’s National Bank & Trust Co. and its affil- 
iate People’s National Co.; Western State Bank, Austin 
State Bank, Adams State Bank, First Englewood State 
Bank, Waukegan State Bank and Chicago Trust Co. 

Mr. Woodruff will be Chairman of the Board of the new 
bancorporation; Gustave F. Fischer (President of the Cos- 
mopolitan State Bank of Chicago), will be President; Hart- 
ley C. Laycock (President of the People’s National Bank & 
Trust Co. of Chicago), will be Vice-President; Ward C. 
Castle (executive Vice-President of the National Bank of 
the Republic), Secretary, and John W. Jedlan (President 
of the Western State Bank), Treasurer. In his announce- 
ment Mr. Woodruff said in part: 


“Under the plan of operation affiliated banks will continue to operate 
as independent units under the same management as existed before they 
became a part of the National Republic Bancorporation. The management 
of the Bancorporation is charged with the responsibility of seeing that all 
banks are kept in a sound and healthy condition and will place at the 
disposal of each bank the advice and technical experience of the central 
organization in the determination of the many problems of management and 
operation. 

‘‘Associated together on the Board of Directors will be the representa- 
tives of the affiliated banks, constituting a large group of well-known 
bankers and business men intimately identified with the diversified activi- 
ties of the territory served and whose wide connections will give the 
corporation a direct tie-up with the most influential commercial interests 
of Chicagoland.” 


In conclusion the paper mentioned said: 


The Bancorporation also will be closely affiliated with the National 
Republic Investment Trust. There will be no public financing in con- 
nection with the formation of the new company. It is not contemplated 
to list its securities at this time. 

The operations of the Bancorporation will encompass the Ohicago met- 
ropolitan area and surrounding territory. Its formation, it was explained, 
will fortify the constitutent banks against the possible inroads of branch 
banking in the future. 

The formation of the Bancorporation to acquire control of banks and 
investment companies is in line with present day activities in the banking 
field. Similar corporations, some of which have shown rapid expansion, 
have been formed in Wisconsin, the northwest, Ohio, Kentucky, New York 
and many other States. The formation of the National Republic Ban- 
corporation, however, marks the first time that any Chicago institution has 
become identified with a bank group. ‘ 


7 


—o--— 

The Central Manufacturing District Bank <f Chicago we 
are advised, reported net earnings of $215,205 for 1929, 
which is equivalent to 36.3% on the average capital stock 
of $591,667, and to 14.8% on the average invested capital 
of $1,447,136. Net earnings for 1928 were $206,874, equiva- 
lent to 41.3% on the capital stock of $500,000 and 15.5% 
on the average invested capital. 

—_e——_ 

The proposed union of two Peoria, Ill., banks—the Com- 
mercial National Bank and the Merchants’ & Illinois Na- 
tional Bank—to form a new institution to be known as the 
Commercial Merchants’ National Bank, was announced 
on Jan. 7, according to advices from that city on the same 
day, printed in the Chicago “Journal of Commerce.” The 





capital of the new organization, it is understood, will be 
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$2,000,000 and its resources $24,000,000. Continuing the 
dispatch said: 


Directors of each bank will declare a stock dividend in the near future 
on the 11,250 shares of the Commercial National and the 6,000 shares of 


the Merchants and Illinois. Details of issuing stock in the new organiza- 
tion are expected to be announced simultaneously. The combination will 
be the largest in the State outside Chicago, local financial men believe. 

Jacob Wachenheimer is President of the Commercial National and 
William C. White heads the Merchants. 


—_@—— 

On Dec. 31, the First National Bank of Aurora, IIl., 
capitalized at $100,000 and the American National Bank of 
that city, capitalized at $200,000, were merged under the 
title of the First National Bank of Aurora, with capital 
of $300,000. 

—_@——_ 

On Jan. 2 a consolidation of the Citizens’ National Bank 
of Princeton, Ill., and the First National Bank of that place 
was consummated under the title of the Citizens’ First 
National Bank of Princeton. The new bank is capitalized 
at $150,000. 

———-@——_ 

A consolidation of the Farmers’ & Merchants’ Bank of 
Baraboo, Wis. (capital $50,000) with the First National 
Bank of that place (capital $100,000) was consummated 
on Dec. 31. The new institution is known as the First 
National Bank & Trust Co. of Baraboo, and is capitalized 
at $150,000. 

—__@—— 

The proposed union of the American-First National Bank 
of Oklahoma City, Okla., and the Security National Bank 
of that city was consummated on Jan. 2. The resulting 
institution, the First National Bank & Trust Co. of Okla- 
homa City, is capitalized at $5,000,000. The American- 
First National Bank was chartered in 1889, the year Okla- 
homa City was founded, while the Security National Bank 
was established in 1906. The personnel of the new organi- 
zation is as follows: Hugh M. Johnson, Chairman of the 
board of directors; Charles W. Gunter, Chairman of the 
executive committee and Vice-Chairman of the board; 
William Mee, Chairman of the finance committee; Frank P. 
Johnson, President; J. C. Eagen, J. V. Holt, E. E. Grimes, 
A. J. Peters, Henry M. Hart, Ray M. Scruggs, W. E. 
Hightower, J. W. Teter, C. A. Vose, Thad N. Wells and 
R. D. Wilbor, Active Vice-Presidents; Kent B. Hayes, Vice- 
President and Trust Officer; J. W. Faherty, Cashier; Lyall 
Barnhart, Assistant Vice-President and Comptroller; R. J. 
Benzel, Frank Buttram, W. T. Hales, W. R. Ramsey and 
Geo. G. Sohlberg, Inactive Vice-Presidents; Jas. B. Cockrell, 
Clarence R. Faris, John C. Harrington, W. L. Hatcher, 
W. R. Payne, John W. Pruitt, Paul E. Pulley, Jas. A. 
Shirley, Harold D. Smith and J. L. Walch, Assistant 
Cashiers; B. N. Jenkins, Auditor; A. N. Murphy, Assistant 
Trust Officer, and R. E. Fleod, Manager bond department. 
The approaching merger of the institutions was indicated 
in the ‘“‘Chronicle’’ of Sept. 28, page 2015. 

Oo 

Details concerning the BancNorthwest Co.—the newly 
organized affiliate of the Northwest Bancorporation of 
Minneapolis, which will underwrite and distribute invest- 
ment securities on a National seale, and to which reference 
was made in our Jan. 4 issue, page 65—have now been 
received from the Bancorporatien. Officers of the new com- 
pany, we are told, will be as follows: 


. Decker, Chairman of board. 
. Durst, Chairman executive committee. 
. Thrall, President. 
. West, Vice-President and Treasurer. 
. John, Secretary. 
. Klassy, Assistant Secretary and Assistant Treasurer. 
. Groves, Assistant Secretary. 

Jo hn “DeJong, Assistant Secretary. 

D. F. Gruenhagen, Manager corporation department. 

J. Burns Allen, Manager of sales. 

Wm. L. Mitten, Manager Municipal department. 

J. G. Gordon, Manager statistical department. 

After stating that the new company would be affiliated 
with the 96 banks or investment organizations which com- 
prise the Northwest Bancorporation group, the announce- 
ment goes on to say in part: 

The Minnesota Loan & Trust Co. of Minneapolis is one of the larger 
organizations in the Northwest Bancorporation group, and the Minnesota 
Loan & Trust Co. in turn has had as a subsidiary the Minnesota company, 
which carried on an investment security business. The business done by 
the Minnesota company now will be taken over by BancNorthwest Co., 
and the bond departments of all the affiliated banks will be associated. In 
addition thereto, a number of strong outstanding subsidiary investment 
companies associated with the larger banks that are in Northwest Bancor- 
poration group, while continuing to operate and retain their individual 
names, will likewise associate with BancNorthwest Co. These are the 
First National Duluth Co., Duluth, Minn.; lowa-~Des Moines Co., which 
now is being formed in Des Moines, Ia.; Spokane-Eastern Co., Spokane, 
Wash., and United States National Co., Omaha, Neb. 


SNORUR as 
piitdae 





Northwest Bancorporation now has its affiliates variously located in 
eight States—Minnesota, North Dakota, South Dakota, Wisconsin, 
Nebraska, Iowa, Montana and Washington. While its main strength is 
in Minnesota and the Ninth Federal Reserve District, it has entered as 
well the Seventh, Tenth and Twelfth districts, and while its area covers 
wholly or in part the eight States where it has contacts, its field of opera- 
tion actually will cover eleven States in an area extending from Lake Michi- 
gan into Washington, and from the Canadian border line south to the north- 
ern boundary of Kansas. 

On the day BancNorthwest Co. was announced (Jan. 3) the combined 
resources of the group of banks that comprised Northwest Bancorporation 
had passed $476,000,000, there having been two Minnesota country banks 
added to the group in the first two business days of the new year. Through- 
out 1929 nearly all figures printed about Northwest Bancorporation were 
in some degree inaccurate when they appeared because of the continued 
new additions, the entire growth being made over the period of a year, 
Northwest Bancorporation having been organized in January 1929. . . . 

What influence the newly organized BancNorthwest Co. may be ex- 
pected to exercise, what territory its operations naturally will cover and 
what volume of business it may develop are suggested by the list of insti- 
tutions (combined resources $477 ,000,000) that are affiliated with North- 
west Bancorporation, and which is here appended: 

Minnesota. 
Minneapolis: 

The Northwestern National Bank 

Lake Street office 

Lincoln office 

North American office 

Minnesota Loan & Trust Co. 

Banc Northwest Co. 

Midland National Bank & Trust Co. 

Metropolitan National Bank 

Central National Bank 

Second Northwestern State Bank 

Third Northwestern National Bank 

Fourth Northwestern National Bank 

Fifth Northwestern National Bank 
Albert Lea, First National Bank 
Appleton, First National Bank 
Austin, Austin State Bank 
Duluth, First & American Nat'l Bank 
Duluth, First National Duluth Co. 


Montana. 
Anaconda, Daly Bank & Trust Co. 
Dillion, First National Bank 
Great Falls, Great Falls National Bank 
Havre, Hill County State Bank 
Helena, Union Bank & Trust Co. 
Malta, First State Bank 
Miles City, Bank of Miles City 
Nebraska, 

Fairbury, First National Bank 
Fairbury, Harbine Bank 
Lincoln, Continental National Bank 
Lincoln, Continental Co. 
Omaha: 

United States National Bank 

United States National Co. 

Stock Yards Nat'l Bank of So. Omaha 

South Omaha Savings Bank 

Cattle Feeders Loan Co. 

Iowa. 


Faribault, Security Nat'l Bank & Tr. Co. 
Fergus Falls, Fergus Falls National Bank 
Lanesboro, Scanian-Habberstad Bank & 


Des Moines, Iowa-Des Moines National 
Bank & Trust Co. 
Mason City, First National Bank 


Trust Co. 
Mankato, National Citizens Bank 
Moorhead, First National Bank 
Northfield, State Bank of Northfield 
Osseo, Farmers State Bank 
Owatonna, Security State Bank 
South St. Paul, Stock Yards Nat’! Bank 
South St. Paul, Stock Yards Mtge. Co. 
Winona, First National Bank 

North Dakota. 

Bismarck, Dakota Nat'l Bank & Le a Co. 
Fargo, First Nat'l] Bank & Trust Co 
Grafton, Grafton National Bank 
Jamestown, James River National Bank 

& Trust Co. 
Minot, First National Bank 
Valley City, American National Bank & 


Mason City, Northwest Savings Bank 
Sioux City, Live Stock National Bank 


Union Investment Company Banks. 
Minnesota. 
Belle Plaine, First National Bank 
Bowlus, Morrison County State Bank 
Browns Valley, Union State Bank 
Dodge Center, Dodge Center State Bank 
Elk River, Bank of Elk River 
Farmington, First National Bank 
Greenwald, State Bank of Greenwald 
Hastings, Hastings National Bank 
Hawley, First National Bank 
Hopkins, Security National Bank 
Jordan, First National Bank 
Lake Park, State Bank of Lake Park 
Luverne, Rock County Bank 
Montgomery, First National Bank 
New Prague, First National Bank 
Red Wing, First National Bank 
Richmond, American State Bank 
Rockville, State Bank of Rockville 
Sauk Rapids, Union State Bank 
Two Harbors, First National Bank 
Virginia, State Bank of Virginia 
Warren, Peoples’ State Bank 
Waterville, First National Bank 
North Dakota. 
Fairdale, Farmers State Bank 
Starkweather, State Bank of Starkweather 
Wisconsin. 
Baldwin, First National Bank 
Berlin, Berlin State Bank 
Grantsburg, First National Bank 
Knapp, First National Bank 
Wisconsin. New Richmond, First National Bank 
La Crosse, National Bank of La Crosse Prescott, First National Bank 


—— 


The Citizens’ National Bank of Chickasha, Okla., and the 
Farmers’ National Bank of the same place, both capitalized 
at $100,000, were merged on Dec. 31. The enlarged bank, 
which is known as the Citizens-Farmers National Bank of 
Chickasha, is capitalized at $200,000. 

—___¢———_ 


On Jan. 2 the United States Bank, Washington Ave. at 
Fourth St., St. Louis, Mo., announeed the opening on 
that day of a trust department and the change of the 
institution’s name to the United States Bank & Trust Co. 
Officers and directors remain as heretofore. The personnel 
of the institution, which was founded in 1872, is as follows: 
Craig MacQuaid, President; Gustave W. Niemann, Claude 
A. Eaton and Earl M. Johnston, Vice-Presidents; Fred J. 
Kurtz, Vice-President and Secretary, and Adolph Schenk, 
Assistant Secretary. 


Trust Co. 
Wahpeton, Citizens National Bank 
South Dakota. 
Aberdeen, First National Bank 
Deadwood, First National Bank 
Huron, National Bank of Huron 
Lead, First National Bank 
Milbank, Farmers & Merchants National 
Bank in Milbank 
Rapid City, First National Bank 
Sioux Falls, Security National Bank 
Sturgis, Commercial National Bank 
Watertown, Citizens National Bank 
Watertown, First National Bank 
Washington. 
Spokane: 
Spokane Eastern Corp. 
Spokane & Eastern Trust Co. 
Spokane Eastern Co. 


—_e—— 


The closing on Dec. 30 of the Carolina National Bank 
of Spartanburg, 8S. C., and its affiliated institution, the 
Dollar Savings Bank (capitalized respectively at $200,000 
and $100,000) was reported in a dispatch by the Associated 
Press from Spartanburg on that date, printed in the New 
York “Times” of the following day. Notices posted on the 
doors of the institutions, the dispatch said, stated their 
affairs were in the hands of the State Bank Examiner “by 
order of the Board of Directors.” ‘The last financial state- 
ment of the Carolina National Bank (Oct. 4 1929) showed 
deposits of $760,086, while the last financial statement of 
the Dollar Savings Bank (Dec. 4 1929) showed deposits of 
$76,633, it was stated. 
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According to Associated Press advices from Covington, 
Ky., on Jan. 3, appearing in the Louisville “Courier-Journal” 
of the next day, James B. Brown, President of the National 
Bank of Kentucky, Louisville, and of the Banco Kentucky 
Co., on that day (Jan. 3) acquired the stock of former 
United States Senator Richard P. Ernst in the People’s- 
Liberty Bank & Trust Co. of Covington. L. B. Wilson, a 
Covington capitalist, the dispatch said, was named Presi- 
dent of the acquired bank shortly after the Brown-Ernst 
deal was completed. Mr. Wilson was formerly a Vice- 
President of the institution and Mr. Ernst was President. 
The dispatch furthermore said: 


A large block of stock in the Central Savings Bank & Trust Co. here 
was purchased by Mr. Brown several months ago. Banking circles here 
believed the Louisville banker will merge the Central Savings with the 
Peoples-Liberty. If the merger occurs the Peoples-Liberty will have 
resources of $12,000,000. 


Mr. Ernst and Mr. Wilson held the directing control in the People’s- 
Liberty Bank. Mr. Wilson said he would not dispose of his holdings, but 
indicated he agreed to give his proxy to Mr. Brown so a merger could be 
made, tending to bring about economies in operation and larger returns 
to stockholders. 


——@¢——— 


On Jan. 4 the Comptroller of the Currency issued a char- 
ter to the American National Bank & Trust Co. of Mobile, 
Ala., representing a conversion of the American Trust Co. 
of that city. The new bank is capitalized at $500,000. 
Frank P. Folmar is President and A. E. Vautrot, Cashier. 

—__@———- 


Effective Jan. 2, the First National Bank of Vicksburg, 
Miss., and the National City Savings Bank & Trust Co. of 
that city, capitalized respectively at $300,000 and $100,000, 
were consolidated under the title of the First National Bank 
& Trust Co. of Vicksburg, with capital of $500,000. A 
press dispatch from Vicksburg on Jan. 2, appearing in the 
Jackson (Miss.) ‘““News’’ of the same date, stated that 
the enlarged bank would have deposits of over $7,000,000 
and total resources in excess of $9,000,000. George William- 
son, former President of the First National Bank, continues 
as President of the new organization. 


—e—— 


A charter was issued on Dec. 31 by the Comptroller of 
the Currency for the American National Bank of Gadsden, 
Ala., with capital of $200,000. The new institution is a 
conversion of the Etowah Trust & Savings Bank of Gadsden. 
J. B. Wadsworth is President and D. C. Wadsworth, 
Cashier. ' 

——_e———_ 


The board of directors of the Hibernia Bank & Trust Co. 
of New Orleans, La., announces the appointment of J. M. O. 
Monasterio to the office of Assistant Vice-President. Mr. 
Monasterio went to New Orleans from Mexico City in 1915, 
shortly after receiving his A. B. degree from Loyola Uni- 
versity of Mexico City. In 1923 he became associated with 
the Hibernia Bank & Trust Co. and has since been identified 
with the foreign department. In 1925 he was appointed 
assistant manager of that department and in July 1928 
manager. His present promotion comes as a recognition 
of years of meritorious service. Mr. Monasterio is a gradu- 
ate of the American Institute of Banking. 

The directors of the Hibernia Securities Co. Inc. and the 
Hibernia Mortgage Co., affiliated organizations of the 
Hibernia Bank & Trust Co., announce the promotion to 
official posts of two of their employees. James A. Stouse 
of the Hibernia Securities Co. has been promoted to assistant 
sales manager and F. Lloyd Monroe has been made assistant 
treasurer of the Hibernia Mortgage Co., both positions being 
newly created. 

—o—— 


On Jan. 4 a new financial institution was opened in Dallas, 
Texas—the Texas Bank & Trust Co. According to the Dallas 
““News’’ of that date, the new bank is capitalized at $125,000 
with surplus of $25,000. Its officers include R. L. Thornton, 
Chairman of the Board; M. J. Norrell, President, and Harry 

« L. Holliday, Cashier. In its issue of the next day (Jan. 5), 
the paper mentioned reported that the opening had been very 
auspicious, four clerks opening new accounts being kept 
busy until long after closing time and the bank ending its 
first day with a substantial showing of checking and savings 
accounts. The new institution is located in the Mercantile 
Building at Lamar and Main Streets. 


——4—— 


The proposed union of the American Exchange National 
Bank and the City National Bank, Dallas, Tex., reference 





to which was made in our issues of Nov. 9 and Nov. 23, 
pages 2963 and 3280, respectively, became effective Dec. 31. 
The consolidated bank is capitalized at $8,000,000 and has 
resources in excess of $100,000,000. 


——_@——— 


Two Houston (Texas) banks—the Public National Bank 
& Trust Co., with capital of $500,000, and the Guaranty 
National Bank, with capital of $300,000—were consoli- 
dated on Jan. 2 under the title of the Public National Bank 
& Trust Co. of Houston, with capital of $800,000. Refer- 
ence was made to the union of these banks in our issue of 


Oct. 19, page 2491. 
———-_o——_ 


Affiliation of two more North Dakota banks with the 
First Bank Stock Corp., with headquarters in St. Paul and 
Minneapolis, was announced on Jan. 8 by P. J. Leeman, 
Vice-President and General Manager of the corporation. 
The new affiliates are the Union National Bank & Trust Co. 
in Minot, corporate successor to the Union National Bank 
of Minot, and the First National Bank of Glen Ullin, a na- 
tionalized successor to the Farmers’ & Merchants’ State 
Bank. North Dakota units of the First Bank Stock Corp. 
now number 16 with resources in excess of $21,000,000. 
The group as a whole consists of 86 affiliated banks, trust 
companies and financial institutions. The official an- 
nouncement goes on to say: 


The Union National of Minot is one of the larger banks in the State, with 
resources of $1,772,106.05 and deposits of $1,526,693.58. The new cor- 
poration for which a charter has been asked is to be capitalized at $100,000 
with paid-in surplus and undivided profits of $35,000. 

Executives of the older corporation continue in the same capacities with 
the new bank. John Ehr, Minot capitalist, is Chairman of the board; 
E. S. Person, President: C. H. Zehringer, Vice-President; H. L. Thorndal, 
Cashier, and R. 8S. Loberg, Assistant Cashier. . .. 

The new First National Bank of Glen Ullin is capitalized at $25,000, 
with surplus and undivided profits of $15,000. Deposits are $550,000 and 
total resources $640,000. The Farmers’ & Merchants’ State Bank was 
organized in 1926 through the consolidation of the Farmers’ State Bank 
and the Merchants’ State Bank. ‘ 

Officers of the Farmers’ & Merchants’ State Bank will continue with the 
new First National Bank. Michael Tschida is President; David Cannell 
and Adam Birger, Vice-Presidents; John C. Fisher, Cashier and Managing 
Officer, and Peter V. Hermes, Assistant Cashier. 

Fourteen North Dakota banks had previously associated with the cor- 
poration, including the First National of Bismarck, the First National of 
Cando, the Merchants National of Cavalier, the Firrt National of Coopers- 
town, the Merchants National Bank & Trust Co. of Fargo, the Red River 
National Bank & Trust Co. of Grand Forks, the First National of Harvey, 
the First National of Hebron, the First National Bank & Trust Co. of 
Jamestown, the First National of Lidgerwood, the First National of New 
England, the First National of New Rockford, the First National of Rolla 
and the National Bank of Valley City. 


—_——¢——— 

The Citizens’ National Trust & Savings Bank of Los 
Angeles on Dec. 31 mailed $300,000 in dividend checks to its 
stockholders. Of this amount $250,000 represents the regu- 
lar quarterly dividend of 5%, which rate has been in effect 
since April of this year, and $50,000 is in the nature of an 
extra, from earnings of the Citizens’ National Co., the in- 
vestment arm of the bank. In commenting on this distri- 
bution of dividends, Herbert D. Ivey, President, stated 
that the year just closing had been the most prosperous 
in the history of the Citizens’ Bank and fully warranted 
continuing regular dividends on a 20% basis. According 
to Mr. Ivey this is the 117th consecutive dividend the bank 
has paid. On June 4 the Washington-Westview branch of 
the institution moved into permanent quarters in its own 
newly completed building. This branch was opened July 12 
1929 in one of the rapidly growing residence sections of the 
city, and is reported to have enjoyed highly satisfactory 
devlopment. The new building provides thoroughly up- 
to-date facilities in unusually attractive quarters. The 
Citizens’ Bank is at present operating 32 banking offices 
throughout metropolitan Los Angeles. 

— eq 

Resources of the Bank of Italy National Trust & Savings 
Association (head office, San Francisco) have now passed 
the billion dollar mark, giving to California the first billion 
dollar bank in the West—according to the semi-annual state- 
ment of the institution as of Dec. 31. Only three other 
banks in the United States, an announcement by the bank 
states,—The National City Bank, The Guaranty Trust Co. 
of New York, and the Continental [Illinois Bank & Trust 
Co. of Chicago—have resources as great as this California 
institution. Total resources of the Bank of Italy exceed 
$1,055,000,000 and deposits $893,892,000 as compared with 
$698,000,000 at the end of last year, an increase of more 
than $195,000,000. Cash on hand and in banks amounts to 
$183 ,867,000 reflecting in excess of $96,000,000 above the 
totals 12 months ago. At the same time the volume of 


letters of credit, acceptances and drafts have grown from 
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$33,000,000 to more than $40,000,000 indicating the increase 
in international business. Continuing the announcement 
says in part: 

The Bank of Italy, it was explained, has achieved its goal of a billion 
dollars nearly six months ahead of time. Originally the employes planned 
to have a billion dollar bank by May 6 1930, the 60th birthday of A. P. 
Giannini, founder of the bank. To have built a bank of such proportions 
in the West, where no such vast aggregations of wealth exist as are found 
on the Atlantic seaboard, and where the entire population of the State is 
scarcely one-half that of Metropolitan New York, is an indication of the 
growing importance of the Pacific slope as a financial center. 

“To have a billion dollar bank is not an end in itself," said Arnold J. 
Mount, President, in commenting upon the statement. ‘There is the 
responsibility for intelligent, efficient, constructive administration. Cali- 
fornia, during the past month, has had a demonstration of what this means 
to the community when the Bank of Italy was able to take over the entire 
$41,000,000 Spring Valley purchase bonds enabling the City of San Fran- 
cisco to complete its water system, and insuring work for thousands of 
men and contributing to the general prosperity of the State.” 


—e—— 

The directors of Barclay’s Bank, Ltd., London, have to 
report that after payment of all charges, full provision hav- 
ing been made for bad and doubtful debts, the net profit 
for the year ended Dec. 31 1929 amounted to the sum of 
£2,331,579 12s. 2d., to which has to be added the sum of 
£537,201 8s. 6d. brought forward from Dec. 31 1928, making 
a total of £2,868,781 8d. A balance of £552,432 2s. 4d. is 
carried forward, after making the following appropriations, 
vis.: 
ap Ge CONE oni s no lsetieuaibiamendnnns 


To Reduction of premises acco 
To Interim dividend, oat Am oy 


qi 1929 at the rate of 

faite per annum on the ‘‘A’’ shares of £4 each, 

ful y paid, and 14% per annum on the “B” and 

“©” shares of £1 each, fully paid, less income tax__ 

The directors recommend $i final 1 dividend at the rate of 

10% per annum on the “ ee of £4 each fully paid 
and 14% per annum on the * and ‘‘C’’ shares of £ 

fully paid, less income payable Ist nwt Ag £833,174 9s. 2d. 


——_@——_- 

A typographical error occurred in our item of last week 
(page 66), with reference to the annual report of the Royal 
Bank of Canada (head office Montreal), the percentage 
of liquid assets to the bank’s liabilities to the public being 
erroneously given as “$6.91%,”’ instead of ‘46.91%.’ 

—_@——_ 

The 74th annual statement of the Bank of Toronto, To- 
ronto, Ont., Canada, covering the fiscal year ending Nov. 30 
1929, has just recently been issued. Outstanding features 
of the report are an increase of nearly $7,000,000 ($6,912,165) 
in the total assets of the institution and an increase in net 
earnings of $188,465. Net profits for the twelve months, 
after providing for bad and doubtful debts, &e., were $1,453,- 
436 (as compared with $1,264,971 last year), and, when 
added to $901,175 balance to credit of profit and loss brought 
forward from the previous fiscal year and $1,000,000 repre- 
senting premiums on new stock, made $3,354,611 available 
for distribution. After appropriating from this sum $773,436 
to pay dividends and bonus, $58,055 to cover tax on circu- 
lation, $100,000 reserved for taxes, $60,000 contributed to 
officers’ pension fund, $200,000 written off bank premises 
and $2,000,000 transferred to rest account, a balance of 
$163,121 remained to be carried forward to the 1930 profit 
and loss account. Total assets are shown at $142,185,620 
as compared with $135,273,455 a year ago. Call and short 
loans in Canada are up from $10,176,328 last year to $11,- 
711,021, an advance of more than one and a half million 
dollars, but total deposits declined from $105,326,799 a 
year ago to $104,996,635. The bank’s paid-up capital was 
increased during the year from $5,000,000 to $6,000,000. 
The rest account (including the $2,000,000 mentioned above) 
now stands at $9,000,000. 


£833,174 9d. 2d. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Price movements on the New York Stock Market were 
again confined to a comparatively narrow range during 
the present week, though the trend on the whole was towards 
slightly higher levels. Speculative interest has leaned 
largely to the publie utility issues, but they also have been 
subject to the backing and filling that has characterized 
the general list. The weekly statement of the Federal 
Reserve Bank, made public after the close of business on 
Thursday showed a reduction of $72,000,000 in brokers’ 
loans. Call money renewed at 5% on Monday, dropped 
to 444% in the afternoon and fluctuated between 4%, and 
4% during the rest of the week. 

Trading displayed a firm tone throughout the short session 
on Saturday with pronounced strength in several sections of 
the list. The public utility issues continued in the fore- 
ground and numerous gains ranging from 2 to 3 or more 
points were registered during the day. The outstanding 


strong stocks included Detroit Edison, which forged ahead | 





45% points to 200, Columbia Gas & Electric which improved 
2 points to 76%, Consolidated Gas which advanced a point 
or more to 100, Standard Gas & Electric which surged up- 
ward nearly 3 points to 11654, American Water Works which 
gained 2% points to 93% and Electric Power & Light which 
advanced more than a point to 52%. Toward the end of the 
session copper shares were in strong demand and there was a 
sharp run up in Anaconda Copper which closed with a gain 
of nearly 2 points. Kennecott improved a point or more at 
60 and Calumet & Arizona was higher by 254 points as it 
closed at 8514. United States Steel, and such market leaders 
as American Can, American Tel. & Tel., General Electric 
and Radio Corp. moved within a narrow range. Westing- 
house Electric Mfg., on the other hand, was fairly buoyant 
and closed at 145 with a gain of 2% points. 

With the possible exception of the copper stocks the 
market was without noteworthy feature on Monday. In- 
terest in the copper stocks centered in Anaconda which 
bounded forward 3% points to 7814, followed by Andes 
which ran up 2% points to 36. Kennecott also moved up 
nearly two points as it closed at 617%, Granby Consolidated 
improved four points to 58, and Nevada Consolidated 
jumped ahead about 234 points to 31. The tone of the mar- 
ket was dull and prices were somewhat mixed on Tuesday, 
the list closing below the level of the preceding day. The 
early trading was featured by a sharp run-up in Wabash 
which opened at 58 with an overnight gain of about six points, 
though it sold off later in the day and closed at 564% with a 
net gain of about five points. Motor shares were in supply 
and generally lower. United States Steel, common, Ameri- 
ean Can, Amer. Tel. & Tel. were inclined to sag and there 
was very little, if any, improvement in the copper, oil or 
specialties. On Wednesday the stock market was a dull 
affair, the day’s movements being made up of equal parts of 
advances and declines. The total transactions were slightly 
over 1,600,000 shares and were less than any five hour 
market since July 1928. There were frequent intervals 
during the day when the ticker service was at an absolute 
standstill for minutes at a time. Railroad shares were the 
outstanding strong issues of the day, Ches. & Ohio closing 
at 207 with a gain of about four points. Other active issues 
were Mo.-Kan.-Tex. which moved sharply upward and 
erossed 50 with a gain of two points, Atchison advanced 
three points to 222, New York Central sold above 169 with 
an advance of two points, Balt. & Ohio closed one point 
higher at 11634 and St. Louis & Southwestern ran up 24% 
points to 6244. New York traction stocks were in strong 
demand, particularly Interborough which gained two points 
and crossed 25, followed by Brooklyn-Manhattan Transit 
which sold above 66 with a two point advance. Motor 
shares continued to sag and most of the active issues were at 
their lowest levels of the week. 

Under the guidance of the public utility issues the market 
again turned upward on Thursday, the improvement ex- 
tending to all parts of the list. United States Steel, common 
was a conspicuous feature as it climbed upward 3 points and 
sold above 171, followed by Bethlehem Steel which sold above 
96, with a 1 point gain, and Republic Iron & Steel which shot 
ahead 4 points and sold above 79. Public Utilities again 
moved vigorously forward, Consolidated Gas selling above 
102 with a gain of 4 points, while Standard Gas & Electric 
showed a corresponding gain as it crossed 117. Other active 
stocks prominent in the rise were Electric Power & Light, 
which broke through 53 with a 3 point gain, Columbia Gas 
& Electric which improved 2 points to 78, American & 
Foreign Power which gained 5 points and crossed 97, and 
American Water Works which recorded @ gain of 3 points at 
94. The specialties group was represented on the up side by 
Johns-Manville which advanced 3 points to 128, Texas Gulf 
Sulphur which ran ahead 3 points to 59, Allied Chemical & 
Dye which improved 3 points to 261, Air Reduction which 
closed at 129 44 with a gain of 35% points, J. 1. Case which sold 
up to 200 with a gain of 414 points and Westinghouse Elec- 
tric Mfg. Co., which advanced to 14834 with a gain of 54 
points, American Tel. & Tel. shot ahead 2 points to 220%, 
Int’l Tel. & Tel. closed at 75 with a gain of 134 points and 
Western Union Telegraph surged forward 141% points to 
close at 210. 

On Friday, the market displayed considerable irregularity 
and despite the fact that trading was somewhat more active 
than on the preceding day prices continued to move within 
a narrow range. In the early trading United States Steel 





and American Can both reached new tops for 1930. Bethle- 
hem, Republic Iron & Steel and Crucible also received at- 
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tention but lost a part of their gains in the later recessions. 
The strong stocks of the day included among others, Com- 
monwealth Power which advanced 3 points to 129, Gold 
Dust which gained 214 points to 427%, Louisville Nashville 
RR. which ran ahead 5 points to 136, and National Biscuit 
which closed at 18454 with a gain of 214 points. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
































Stocks, Ratiroad, State, Unttea 
Week Ended Jan. 10. Number of &e., Muntctpal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
GOED «nn odsccccsconcns 1,314,890 $2,826,000 $1,232,000 $213,000 
MORGRD «2 wnncccoscacenne 2,171,740 4,948,000 2,237,000 288,000 
EE tivcunentiowewess 2,029,290 6,380,000 2,854,000 295,000 
Wednesday -...---------- 1,638,830 5,920,000 2,740,000 459,000 
PE owdveusesvoentna 2,397,330 8,249,000 2,435,000 363,000 
FES cvansencdvnsssonus 2,386,190 5,808,009 2,045,000 373,000 
WOR ib tavtnnsavses on 11,938,270 | $34,131,C00 ' $13.543,000 $1,991,000 
Sales at Week Ended Jan. 10. Jan. 1 to Jan. 10. 
New York Stock 
Exchange. 1930. 1929. 1929. | 1928. 
Stocks—No. of shares- 11,938,270{ 23,803,950) *1,124,991,490 919,661,825 
Bonds. 
Government bonds $1,991,000] $3,186,000} *%142,079,800 $187 634,250 
State and foreign bonds 13,543,000} 13,267,000 *657 ,827,100 748,626,425 
Railroad & misc. bonds 34,131,000} 39,167,000) *2,182,392,300 1,967,173,650 
$49,665,000! $55,620,000 








Total . “ #$2,982,299,200 , 

* Corrected figures. 

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


$2,903,434,325 












































Boston. Philadelphia. ' Balttmore 
Week Ended 

Jan. 10 1930. Shares. |Bond Sales.| Shares. ,Bond Sales.| Shares. ; Bonu Sate: 
Saturday ......-- *23,796 $13,C00| «44,206 $6,000 998) $10,000 
Ey *42 502 35,000) 457,863 14,300 3,467) 70,900 
TE 6 wictcoduw *48,957 29,000} @54,058 14,000 6,840) 64,000 
Wednesday -..--- *44,743 32,750} 452,982 15,000 3,322 61,200 
) |) *41,531 19,000} @93,362 13,200 4.360| 26,000 
PE thktwonede 38,370 35,000} «426,500 14,000 3,419) 30,000 

Total _...  --] 239,899] $163,750} 331,971 $66,500 22,406. $262,100 
Prev. week revised’ 391,242! $174,000! 477,501' $15,100! 18,640' _ $88,400 


* In addition, sales of rights were: Saturday, 1,166; Monday, 1,064; Tuesday, 
1,996; Wednesday, 2,581; 


a In addition sales of rights were: Saturday, 10,300; Monday, 28,800; Tuesday, 
41,100; Wednesday, 384,000; Thursday, 100,900; Friday, 18,400. 








THE CURB EXCHANGE. 

Price movements on the Curb Exchange in the forepart 
of the week were without definite trend, trading being ex- 
tremely dull with the volume of business the smallest in 
some time. On Wednesday there was a better tone and 


prices improved somewhat, the upward trend continuing 
to the close. 


Allied Power & Light, com. after early advance from 3614 
to 41%, declined to 375% and closed to-day at 3854. Amer. 
& Foreign Power warrants sold off at first from 7214 to 69, 
then up to 743%, with a final reaction to 7044. Amer. Gas 
& Elec., com. rose from 117% to 122, receded to 11614 and 
recovered to 119. United Light & Power, class A, was in 
demand and gained some five points to 34, the close to-day 
being at 3314. Among miscellaneous securities Ford of 
Canada, class B, was conspicuous for an advance from 4134 
to 58 though it reacted and sold finally at 4914. Some 
of the chain stores reported good gains, Lerner Stores, com. 
moving up from 38) to 4834. Lane Bryant, Inc., com. on 
few transactions improved from 224% to 29. Niles Bement- 
Pond, com. rose from 29 to 37% with the final transaction 
at 37. Among investment trusts Hydro-Elec. Securities 
advanced from 38%% to 4234, the close to-day being at 41%. 
Tri-Utilities, com. gained almost five points to 447%. Among 
oils Indian Territory Oil was strong and active and advanced 
from 215% to 32, the close to-day being at 31%. 

A complete reeord of Curb Exchange transactions for the 
week will be found on page 273. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























| Bonds (Par Value). 
Week Ended Stocks Foretgn 
Jan. 10. (No. Shares) Rights Domesttc 
GUE «a seecccevudstoun 486,300 1,500 $832,000 $88,000 
DE nb waecerensadsabed 652,700 8,600 1,197,000 253,000 
0) RSS er 583,100 9,000 1,333,000 197,000 
TE 6 adwtiwscohanpes 600,500 22,800 1,251,000 159,000 
ED odes naan seouing wie 542,800 14,900 2,110,000 205,000 
PH ook encacusassbawes 604,100 18,700 1,450,000 345,000 
i. OP eee 3,469,500 75,500 $8,173,000 | $1,247,000 














ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
Jan. 4. Jan. 6. Jan. 7. Jan. 8. Jan. 9. Jan. 10. 
Silver, p. oz_d_ 2015-16 20% 2011-16 205-16 20 13-16 20 13-16 
Gold, p. fine oz 84.11% 84.11% 84.11 84.11% 84.11% 84.11% 
Consols, 244s.. .... 53% 53% 53% 54% 54% 
BOM, Wns. occa 100% 100% 100% 100% 100% 
British, 4%4s.. ...- 93% 94 94% 94% 95 
French Rentes 
(in Paris)_fr. ...- 84.70 85 86.25 87.80 87.75 
French War L’n 
(in Paris).fr. ...- 107.80 107.80 107.80 107.80 107.85 





The price of silver in New York on the same days has been: 


one a ps | Silver in N. Y., per oz. (cts.): 
The utility shares continued prominent. | 


Foreign... -.-- 45% 44% 44% 43% 44% 44% 








Course of Bank Clearings 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upen telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Sat- 
urday, Jan. 11) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly re- 
turns will fall 21.8% below those for the corresponding week 
last year. Our preliminary total stands at $11,603,149,601, 
against $14,838 ,062,436 for the same week in 1928. At this 
centre there is a loss for the five days ended Friday of 25.9%. 
Our comparative summary for the week follows: 























Clearings—Returns by Telegraph. Per 
Week Ending Jan. 11. 1930 1929 Cent 

RT Me chi gigs bist sw ci nla BAe em a $6,106,000,000 | $8,238,000,000 | —25.9 
a rn 487,490,082 647 664,454 | —24.7 
III a5 ig rid dos Sioa wk wet cae i x 497,000,000 +8.9 
SING ob derreiesnd te cing secs Vises io ode lth ib da onl 420,000,000 440,000,000 —4.5 
I ee oe ee 115,149,938 119,732,743 —3.8 
ae 3 Sco suck sa Gay ah isi iene teamed *103,100,000 125,600,000 | —17.9 
EES ET 158,562,000 183,934,000 | —13.8 
7 PEE Re RSE EA 155,798,000 204,835,000 | —24.1 
as a, 5 ik wine boidininr Ssdhchiin dasa eh assorted 137,850,243 146,314,589 —5.8 
EIN Aik coins apigltee ss aah Gakuen 137 ,994,765 210,238,357 | —35.4 
Ny ibn akin whines asada inte as ca heed 120,127,260 109,426,939 +9.8 
IN go Se dns tacts o Ge iviie Ge nes aoe 85,695,537 87,643,785 —2.2 
a a ea 54,534,349 61,733,135 | —11.7 
Thirteen cities, 5 days............. $8,623,302,174 |$11,072,123,002 | —22.1 
Other cities, 5 days.................. 1,045,989,160 1,163,045,955 | —10.2 
Total all cities, 5 days..........__- $9,669,291,334 |$12,235,168,957 | —21.0 
ce EP Gece chic. ck ucoe suas 1,933,858 ,267 2,602,893,479 | —25.7 
Total all cities for week____________ $11,603,149,601 |$14,838,062,436 | —21.8 








*Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 


results for the week previous—the week ended Jan. 4. For 
that week there is a decrease of 16.8%, the aggregate of 
clearings for the whole country being $12,729,091,993, 
against $15,293 ,003,839 in the same week of 1928. Outside 
of this city the decrease is 7.6%, the bank exchanges at this 
centre having recorded a loss of 21.1%. We group the cities 
now according to the Federal Reserve distriets in which they 
are located, and from this it appears that in the New York 
Reserve district, including this city, there is a loss of 21.7% 
and in the Boston Reserve district of 10.1%, but the Phila- 
delphia Reserve district shows a gain of 4.0%. In the Cleve- 
land Reserve district the totals are smaller by 1.2%, in the 
Richmond Reserve district by 6.2% and in the Atlanta 
Reserve district by 7.9%. The Chieago Reserve district 
suffers a decrease of 13.8%, the St. Louis Reserve district 
of 13.0% and the Minneapolis Reserve district of 11.2%. 
The Kansas City Reserve district falls 1.0% behind, the 
Dallas Reserve district 4.4% and the San Francisco Reserve 



































district 3.6%. 
In the following we furnish a summary by Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week Ended Jan. 41930.) 1930. 1929. | Dec. 1928. 1927. 

Federal Reserve Dists. s 3 % 3 % 

lst Boston... ..12 citi 583,517,376 641,641,597) —10.1 725,603,370 688,280,587 

2nd New York 11 = 8,359,928,584| 10,559,073,601] —21.7| 8,423,039,684/ 7,926,586,919 

3rd Philadel'ia.10 “ 738,821,988 710,590,165} +4.0 692,206,199 749,802,666 

4th Cleveland... 8 i 467,102,463 472,596,387} —1.2 437,334,538 494,879,712 

5th Richmond . 6 sad 189,259,212) 201,685,645; —6.2 212,000,539 262,081,036 

6th Atlanta....12 “ 192,733,363 209,273,713; —7.9 214,297,373 242,629,906 

7th Chicago ...2u “ 966,039,139; 1,120,268,130; —13.8) 1,092,147,701} 1,159,333,397 

8th St. Louls...8 “ 246,670,691 283,499,559; —13.0 266,977,625 290,441,854 

9th Minneapolis 7 “ 110,582,733] 124,554,938] —11.2] 119,573,993} 132,593,086 

10th KansasCity 11 = 222,171,375 224,455,643; —1.0 225,304,329 270,364,284 

11th Dallas____- 5 * 88,625,870] 92,739,602} —4.4| 82,498,944] 103,038,443 

12th San Fran..17 “ 563,579,199 652,624,859; —3.6 589,980,313 639,720,199 
' Es a nike 127 cities) 12,729,091,993 15,293,003,839| —16.8) 13,080,964,608) 12,959,752,089 
| Outside N. ¥. City . nan 4,532,812,849) 4,907,099,281| —7.6| 4,826,643,748] §,211,730,580 

CAS. cic 31 cities 374,370,731! 493,414,373’ —24.2 462,655,659 374,060,885 
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We also furnish to-day a summary by Federal Reserve 


districts of the clearings for the month of December. For 
that month there is a decrease for the entire body of clearing 
houses of 12.6%, the 1929 aggregate of the clearings being 
$53,297 309,677, and the 1928 aggregate $60,991,144,660. 
In the New York Reserve district the totals show a loss of 
15.4% and in the Boston Reserve district of 4.3%, but in 
the Philadelphia Reserve district there is a gain of 1.7%. 
The Cleveland Reserve district falls 7.7% behind, the Rich- 
mond Reserve district 4.4% and the Atlanta Reserve district 
12.0%. The Chicago Reserve district shows a decrease of 
12.6%, the St. Louis Reserve district 10.3% and the Min- 
neapolis Reserve district 8.2%. In the Kansas City Reserve 
district clearings show a diminution of 3.4%, in the Dallas 
Reserve district of 1.6% and in the San Francisco Reserve 
district of 11.4%. 



































December December |Inc.or December 
1929. 1928. Dee. 1927. 1926. 

Federal Reserve Dists g cs % 3 & 
ist Boston ....13 cities| 2,442,819,596} 2,558,630,427) —4.3] 2,601,982,538] 2,524,524,162 
2nd New York..14 “ | 33,899,663,389| 40,045,870,361| —15.4] 32,677,521,616| 27,457,870,447 
3rd Philadeip’ial4 “ 3,092,304,135| 3,042,358,664) +1.7} 2,763,912,181| 2,787,977,467 
4th Cleveland..15 “ 1,870,147,626| 2,026,192,108} —7.7| 1,905,916,409! 1,912,867,698 
Sth Richmond .10 “ 817,564,488 855,518,955} —4.4 899,513,001 957,161,129 
6th Atianta....18 “ 810,425,259 919,801,087) —12.0 986,486,508} 1,041,527,962 
7th Chicago ..- ” 4,328,437,167; 4,954,097,781| —12.6| 4,535,487,983! 4,389,871,641 
8th St. Louis._..10 “ 982,040,234] 1,095,378,951| —10.3} 1,049,622,989) 1,017,746,671 
9th Minneapolisi3 “ 594,678,443 647,794,107, —8.2 586,157,153 673,670,341 
10th KansasCity 16 “ 1,241,982,161| 1,284,981,990) —3.4) 1,245,839,690! 1,328,844,873 
11th Dallas.___. 263 619,308,364] 629,404,313] —1.6 577,708,779] 640,009,630 
12th San Fran..28 “ 2,597,938,815 2,931,115,916 | —11.4] 2,757,218,799] 2,533,181,642 

193 cities) 53,294,309,677} 60,991,144,660| —12.6 52,587,368,246| 47,165,253,663 
Outside N. Y. -<--.~| 20,197,186,904) 21,773,012,887 —1.2| 20,677,345,595) 20,449,911,803 
Canada........29 cities! 1,952,716,831' 2,216,190,054' —11.9' 2,380,303,432 1,740,557,204 





We append another table showing the clearings by Federal 
Reserve districts for the twelve months back to 1926: 





























Twelve Months. 
Inc.or 
1929. 1928. Dec. | 1927. 1926. 
Federal Reserve Dists. $ s % g $ 
lst Boston _...14 cit 31,021,019,883] 29,134,573,808] +-6.9] 29,608,240,625) 28,182,070,347 
2nd New York..14 ‘** /|487,553,450,643/400,416,198,002) +21.2 329,460,401,556/298,325,474,068 
3rd Philadeip’ia 14 ‘“ | 33,979,373,812) 31,55+,665,027 +7.7| 30,564,388,289} 31,434,918,154 
4th Cleveland..15 ‘* | 24,434,092,878) 22,728,442,163| -+-7.9| 22,012,742,276| 21,582,647,725 
6th Richmond .10 “ 9,834,566,699) 9,785,185,874/ +0.5| 10,335,542,052! 10,901,020,215 
6th Atlanta....18 ‘“* | 10,117,234,108) 10,114,722,180 +0.| 11,108,531,915} 12,456,122,556 
7th Chicago _..29 ‘* | 56,274,113,684| 56,385,204,739} —0.2) 52,677,335,684] 51,641,391,122 
8th St. Louls_.10 ‘ | 11,787 219,479) 11,932,994,630 zh 11,757,013,950} 11,894,757,283 
9th MinneapolisiO0 *“* 7,265,082,624| 7,178,775,087} -+-1.1} 6,751,071,502) 6,765,505,827 
10th KansasCity 16 ‘* | 15,692,315,523! 15,290,803,666) -+-2.0! 14,803,186,711| 14,873,742,285 
11th Dallas.__.. Files 6,951,359,197| 6,633,536,743! -+-4.8] 6,558,572,517| 6,812,696,906 
12th San Fran..28 “ | 32,827,014,661 32,717,063,551| +0.3) 29,472,714,999| 28,903,424,957 
| | 

WEB s ciinadi 193 cities |727,736,843,191 633,872, 155,470) +-14.8 555,109,742,076 523,773,772,455 
Outside N. Y. City__._. 250,494,561,030 242,144,679, 206| +3.5 233,875,628,414 233, 418,828,972 
Canada........ 29 cities 25,083,739,223! 24,556,298,549! +2.1| 20,566,490,856' 17,646,961,411 





The course of bank clearings at leading cities of the country 
for the month of December and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES 





December Jan. 1 to Dec. 31 
(000 ,000s 1929. 1928. i927. 1926. 1929. 1928. 1927. 1926. 
omttted .) 3 x 3 3 $ 3 > 3 

fo. ee 33,100 39,218 31,910 26,715 477,242 391,727 321,234 290,364 
| es 2,890 3,312 3,106 2,995 36,714 37,842 35,958 34,907 
DE wisesccase 184 2,272 2,308 2,261 27,610 25,829 26,468 25,130 
Philadelphia - - - -_- 2,929 2,859 2,558 2,594 31,837 29,377 28,354 29,258 

i =a 617 661 642 647 7,278 7,566 7.387 7,632 
Pittsburgh _______- 781 850 784 837 10,264 9,453 9,289 9,198 
San Francisco--_-- 864 1,011 992 844 10,938 11,491 10,118 9,800 
Baltimore -....-.-- 422 438 483 504 5,286 5,260 5,618 5,970 
Cincinnati. .....-- 289 331 340 338 3,911 3,901 3,877 3,885 
Kansas City...-_- 582 597 592 676 7,451 ,254 7,245 7,302 
Cleveland ........ 616 628 568 536 7,964 6,913 6,457 6,179 
New Orleans---_-__- 229 256 287 272 2,734 2,908 3,056 3,085 
Minneapolis... - 387 396 346 340 4,705 4,420 4,095 4,11¢ 
Louisville. -.....-- 148 182 168 152 1,941 1,926 1,880 1,782 
elas a cake a) 825 976 758 724 11,558 10,434 8,770 8,813 
Milwaukee. .------ 139 170 187 186 1,825 2,158 2,246 2,200 
Los Angeles_-_-...-- 863 986 850 804 10,067 10,826 9,382 8,917 
Providence ___--___ 69 72 70 61 76 814 729 714 
et EEC 186 179 174 170 2,398 2,312 2,102 2,104 
RS aE Sa 237 264 237 240 3,396 2,853 2,736 2,727 
) eet: 115 150 143 145 1,438 1,626 1,556 1,617 
Indianapolis _...--. 98 104 103 103 1,286 1,208 1,208 1,192 
lS 160 169 152 150 1,861 1,864 1,733 1,689 
Richmond. ---_----. 213 214 218 233 2,333 2,320 2,517 2,610 
Memphis _ ___ = 110 130 120 102 ,1,240 1,173 1,192 1,197 
<2 as 179 219 211 195 2,654 2,543 2,367 2,353 

















‘December. Jan. 1 to Dec. 31 
(000,000s 1929. 1928. i927. 1926. 1929. 1928. 1927. 1926. 
omitted.) $ $ $ 3 $ 3 
og Ee 65 78 81 68 890 904 832 801 
Salt Lake City._... 100 93 102 89 1,035 954 924 922 
. SRP vesirieaeae 49,397 56,815 48,490 42,981 678,732 587,866 509,330 476,452 
Other cities_..____ 900 4,176 4,097 4,184 49,004 46,006 45,780 47,321 
Total all. ....... 53,297 60,991 52,587 47,165 727,736 633,872 555,110 523,773 


Outside N. Y. City_20,197 21,773 20,677 20,450 250,494 242,145 233,876 233 419 


F The following compilation covers the clearings by months 
since Jan. 1 in 1929 and 1928: 


MONTHLY CLEARINGS. 


















































- Cleartngs, Total All. Cleartngs Outstde New York. 
1929. 1928. % 1929. 1928. % 
$ ¥ z g 

Jan. . . |}66,121,376,486) 51,499,545,411/| +28.2|22,217,710,616|20,456,065,482| +8.7 
Feb- --|54,658 507,864) 44,568 ,430,792| + 22.7|18,728,749,534|17,744,304,726| +5.6 
M 63,216,050, 132/55,817,421,912| + 13.3/20,897,211,454/20,363,586,823| +2.7 
Ist qu- | 183995 934,482) 151 885 398 115) +21.2/61,843,671,604/58,563,957,031| +5.7 
April. .|55,161,872,704/51,718,442,536| +6.7/20,164,319,300|19,678,582,063| +2.5 
May - -|56,903,490,597|57,893,281,349| —1.7/20,121,551,005|21,188,294,482| —5.0 
June - - /53,908, 142,206) 55,235,318,947| —2.4|19,347,496,068|20,496,576,935| —5.6 
2d qu-/|165973 505,507| 164 847 042 832) +0.4|59,633,366,373|61,363,453,480) —2.8 
6 mos_|349969 439,989/ 316 732 440 947) + 10.5|121477 037,977/119 927410511) +1.3 
July --|61,633,007,678| 46,909,410,422| +31.4/21,425,258,718|19,153,952,924| +11.9 
Aug.._|60,075,748,471)|45,612,687,866| +31.7|20,876,523,862| 18,633,637,959/ + 12.1 
Sept - -|59,092,084,597) 49,366 ,570,895| + 19.7|20,138,667,910) 19,264,242,535| +4.5 
3d qr_|180800 385,728) 141888 669,183] + 27.4/62,440,450,491/57,051,833,418| +9.5 
9 mos-_|530769 825,717|458621 110,130] + 15.8|183917 488,468] 176979 243,929) +4.0 
78,197,086, 190/ 57,644 318,783] +-35.7|23,996,967,289/22,492,579,680| +6.7 
.|65,472,621,607|56,615,581,897/| + 15.7|22,382,918,369|20,899,842,710| +7.2 
53,297,309 ,677|60,991,144,660| —12.6/20,197,186,904/21,773,012,887| —7.2 
.|196967 017,474) 175251 045,340] + 12.4/66,577,072,562/65,165,435,277| +2.2 
727736 843,191'633872 155,470! + 14.81250494 561,030!'242144 679,206 +3.5 




















Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
a and the twelve months of 1929 and 1928 are given 

elow: 


























Month of December. Twelve Months. 
Description. 
1929. 1928. 1929. 1928. 
Stock, number of shares_| 83,861,600! 92,837,350) 1,124,991,490! 919,661,825 
Railroad and misc. bonds|$197,426,000/$132,361,000/$2, 182,392,300/$1,967,173,650 
State, foreign, &c., bonds| 62,692,000) 53,416,500 657,827,100 748,626,425 
U.8. Government bonds_| 15,427,000) 17,678,500 142,079,800 187,634,250 
~ eee $275,545,0001$203,456,000 $2,982,299, 200/$2,903,434,325 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 for 
the years 1926 to 1929 is indicated in the following: 


















































1929. 1928. 1927. 1926. 

No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of January .....- 110,805,940|  66,919,395| 34,275,410] 38,987,885 
ebrusry -..-- 77.968.730| 47.009,070| 44.162,496| 325.725.9890 
alent 105.661.570| 84,973,869] 49.211.663| 62,271,691 
Ist quarter......-...- 294,436,240| 188,902,334) 127,649,569] 126,985,565 
Month of April ........- $2,600,470| 80,478,835} 49,781,211] 30,326,714 
OF cn ceitaie 91.283.550| 82,398.724| 46,597.830| 23,341,144 
June _.--- ~~~] 69,546,040] 63,886,110] 47.778,544| 38,254.57 
2d quarter......-..--- 243,430,060| 226,763,669| 144,157,585} 91,922,433 
6 months....-..-..--- 537,866,300| 415,666,003| 271,807,154] 218,907,998 
Month of July. -.--.---- 93,378,690] 39,197,238]  38,.575.576| 36,691,187 
August.......| 95,704,890] 67,191,023) 1.205.812] 44.491.314 
September....| 100,056,120} 90,578.701| 51,576,590] 37,030,166 
3d quarter -..--- __.| 289,139,700] 196,966,962] 141,357,978| 118,212,667 
Month of October.------ 141,668,410] 98,831,435} 50,289,449] 40,437,374 
November....| 72'455,.420] 115.360.075| 51.076.335| 31.313,41@ 
December - 83'861.660] 92.837.350| 62.092.302] 41.973.806 
4th quarter...------- 297,985,490| 307,028,860] 163,398,086] 113,724,590 
Total for year 1929.___|1,124,991,490! 919,661,825' 527,563,218 450,845,000 





We now add our detailed statement showing the figures 
for each city separately for December and since Jan. 1 for 





two years and for the week ended Jan. 4 for four years: 











CLEARINGS FOR DECEMBER, FOR YEAR 1929, AND FOR WEEK ENDING JAN. 4. 








| Month of December. 
Clearings at— 


12 Months Ended Dec. 31. 


Week Ended January 4. 







































































Inc. or| ne. oT \Ine. or 
1920. | 1928. Dec. | —_ 1929. 1928. Dec. 1930. | 1929. Dec. 1928. 1927. 
$ $ % | $ $ % |i $ $ % $ $ 
First Federal Rese rve District’ Boston— 
Maine—Bangor-.... 2,671,050} 2,877,422} —7.2! 35,535,067 35,894,326; —0.1 730,813) 1,271,070} —42.5 833,037 1,044,02+ 
in cabo 15,970,777 19,077,000) 36.3) 220,868,588 202,544,646 +9.0 4,015,730} 4,511,211} —11.0 4,833,699 4,502,906 
Mass.—Boston .-.-.._- 2,183,865,714| 2,271,907,623,| 3.9! 27,610,033,885| 25,828,975,499 +6.9 512,541,171} 567,000,000; -—9.6}| 652,000,000] 612,000,000 
')' $3. ee 6,252,032 6.917.306] —9.6 78,874,536 85,578,004; —9.4 1,255,987 1,413,276; —11.2 1,973,468 2,186,303 
eins ar eid 2,473,169 2,868,103) —13.8 33,430,307 35,209,151 Eel  asbenbee | ovsccese nanl  @Mtheeeenh. |: eanawen’ 
i TN 5,496,395 5,925,270; —7.2 65,441,362 62,880,710 +4.1 1,172,797 1,289,618; —9.1 1,462,625 1,621,652 
New Bedford... _- 8,597,861 5,409,749) +58.9 68,951,283 58,428,583) + 26.1 1,775,658) 1,162,836) + 52.7 1,154,519 1,362,513 
Springfield. _______ 21,576,163 25,416,246| —15.1 297,921,251 296,082,026; +1.7| 6,321,437 8,062,793] —15.7 7,429,347 8,370,462 
Worcester___._...- 15,354,314) 16,914,027; —9.2 196,246,089 187,941,048 +4.8 4,357,742 4,369,105} —0.3 5,044,095 4,940,618 
Conn.—Hartford ____ 64.509.559| 78,157,207 | —17.5 890,220,062 903,867,710} —1.5) 22,188,735 22,884,094; —3.0 20,834,585 21,604,269 
New Haven-_-.-....- 32,270,531 37,005,849; —12.8 468,600,000 454,489 602 +3.1 9,075,917 9,584,258| —5.3 9,328,960 10,573,284 
Weeteery ....s.<% 10,965,300) 10,229,900; +7.2 139,691,400 eee “eh SC cesmel. . . alae SS) ae ae OS aa AES 
R. I.—Providence_._- 69,020,800} 72,069,100 —4.3) 876,117,400 813,885,600 +7.6 19,154,900 19,184,700; —0.2 19,692,300 19,045,500 
N. H.—Manchester- -| 3,795,931 3,855,625} —1.6) 40,088,643 37,478,703} +7.2) 926,489} 908,636) +2.0) 1,016,735 1,029,056 
Total (14 cities) .___| 2,442,819,596) 2,558,630,427| — 31,021,019,883 20,184,578,808) +6.5) 583,517,376) O68 ,083 20} —10.1| 725,603,370) 688,280,587 
‘ 
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_Vot. 130. 














































































































CLEARI NGS—( Continued.) 
Month of December. 12 Months Ended Dec. 31. Week Ended January 4. 
Cleartngs at— 
Inc. oF ine. or Ine. or 
1929. 1928. ’ 1929. 1928. Dee. 1930. 1929. Dee. 1928. 1927. 
s $ % $ $ % $ $ % $ $s 
Second Federal Re|serve District|;—New York— 

N. Y.—Albany...--- 27,770,312 29,443,437| —5.7 331,980,049 339,980,431] —2.4 7,399,328 7,801,553} —5.2 7,252,129} 9,446,374 
B WR osininint 5,958,309 5,927,823, +0.5 78,010,459 452,235} +9.2 2,245,790 2,160,914) +3.9 1,683,608 1,696,300 
PE Pccnttensesi 236,678,114) 263,684,006] —10.2] 3,395,939,862| 2,849,617,173| +19.2/| 60,501,660! 66,503,175) —9.0| 62,215,287) 64,440,415 
ORE 3,769,763 5,167,524] —27.0 59,094,042 298,891} +1.4 1,101,561 1,215,267} —19.4 920,23 1,185,886 
Jamestown.......- 5,419,666 5,749,960] —5.7 71,092,338 69,844,650] +1.8 1,832,13 1,596,238] +14.8 1,427,193 1,839,671 
New York......-- 33,100, 122,773 39,218,131,773| —15.6}477,242,282,161|391,727,476,264| + 21.8|/8,196,279,044)10385 904 558} —21 .1/8,254,320,860,7,748,081,499 

Niagara Falls. --.----- 5,348,170 7,200,000} —25.7 78,778,486 ie a © | eres: Bare ae oa sti: «(aii 
Rochester.......-- 59,983,872} 71,234,671| —15.8 850,955,176 776,900,082} +10.1 18,642,502} 21,957,486} —5.1} 20,479,413} 21,510,957 
Syracuse......--.. 23,005,123] 28,363,054] —18.9 384,869,476, 346,594,405) +11.0 7,881,981) 10,923,899] —27.8 8,676,145; 10,519,538 

Conn.—Stamford - -.- 17,857,243 16,802,968] +6.3 240,409,568 215,061,704] +9.2 4,016,64 4,595,256] —12.6 3,493,438 3,739,763 

N. J.—Montclair---- 4,212,3 4,918,501] —14.4 50,227,722 47,157,825, +6.5 940,41 976,241| —3.7 1,561,725) 932,570 

171,738,804, 146,551,935) +17.2| 1,873,545,343|] 1,520,154,962| +23.2)} --------] --...... wovsl _seceensel _cacecess 
226,712,893| 233,921,906) —3.1) 2,797,244,114| 2,221,489,574) +25.9|| 59,087,520) 55,439,064) +6.6] 60,998,649] 63,194,046 
9,085,987 8,772,803] +3.6 97,011,847 $7,700,388, 410.51 cecccnce] — aacivnnae ener] aancnssnl . sncccess 
Total (14 cities) - - --/33,899,663,389|40,045,870,361| —15.4|487,553,450,643/400,416,198,002) + 21.9) 8,359,928,584)10 559 073 601] —21.7|8,423,039,684 7,926,586,919 
Third Federal Resjerve District—|-Philadelphia|— 
‘ .738,143] —12. 78,709,687 80,669,927} —2.4 1,271,236 1,338,124 —5.0} 1,578,490 1,848,745 
19,575,064 16,807,486] +16.5| 276,486,497 245,797,295] +12.5 4,905,177 4,543,538] +8.0] 4,814,652 4,585,582 
4,919,694 5,664,274 —13.1 63,824,255 67,798,536] —5.9 1,323,063 1,309,347} +1.0 1,342,760, 2,046, 
19,929,271 23,023,869] —13.4 246,312,192 RT 3 ers rien ee ee. eee 
7,772,990) 8,104,727] —4.1 108,996,383 111,963,090] —2.7 1,703,638 1,613,351] +5.6| 2,490,339 2,613,808 
2,861,761 2,691,132] +6.3 35,265,231 SE T7IRARM ATR wdcsccacl —  cusscdon ee ee ee 
3,729,843 4,458,628] —26.3 36,896,914 Be ee ee renee ae eee eee 
2,929,000,000} 2,859,000,000] +2.4| 31,837,000,000| 29,371,000,000} +8.4/| 707,000,000) 665,000, +6.3] 652,000,000} 708,000,000 
17,495,69 20,670,232] —15.4 225,803,124 223,751,703} +0.9 4,838,939 5,117,082) —65.4 5,863,131 5,954,238 
22,969,003 28,761,349] —20.1 335,876,651 329,092,841} +2.0 6,517,914 6,605,407} —1.4) 8,228,689 9,346,629 
15,953,536 19,142,544] —16.7 206,040,804 210,527,730] —2.1 3,638,828 5,553,311} —34.5 4,793,300, 4,890,747 
8,320,20 9,329,429] —10.8 112,794,814 106,563,636) +5.8 2,113,193 2,046,310} +3.3 2,501,918 5,182,929 
11,492,617 13,251,426] —13.3 133,901,188 198,906,306, 40.0 cccceccel 8 Senewses ee ee ee 
,400,000} 24,715,425] —9.4 314,350,956 342,917,863} —8.3 5,510,000 5,463,695} +0.8 8,592,920, 8,363,324 
Total (14 cities) -..-| 3,092,304,135] 3,042,358,664| +1.7| 33,979,373,812| 31,564,665,027| +7.6|| 738,821,988 710,590,165} +4.0| 692,206,199] 749,802,666 
Fourth Federal Re!sgerve District|—Cleveland— 

Ohio—Akron........ ,587,000] —36.1 349,750,000 367,108,000} —4.7 5,440,000 7,443,000} —26.9 6,920,000; 5,760,000 
Cad skecwsod 19,537,622} —2.8 252,951,558 224,145,594] +12.9 3,918,556 125) —14.2 3,929,120 4,606,476 
Cincinnati. ....... 330,837,304' —12.5| 3,910,555,730| 3,901,2902,187} +0.2|| 74,544,830) 78,227,452) —4.7' 81,391,792; 90,180,142 
Cleveland......... 628,277, —2.0| 7,964,234,471; 6,913,067,391| +15.2|| *165,000,000; 167,638,674] —1.6, 140,045,501] 150,798, 
Columbus_-.......- 73,402,100 —2.4 967, ,035, +1. 16,763,800 846 —19.6; 18,334, 21,940,200 
Hamilton. .......- 5,471, +63.0) 67,247,609 60,404,063} +11.3 
ictavcnsine 1,995,554 —4.8 25,346,327 22,641,750] +11.9 
Mansfield. _......-. 8,692,917 —10.5 509, 102,668,923} +6.7 
Youngstown......- 25,526,024 —20.8 332,937,297 305,765,883] +8.9 

Pa.—Beaver Co... -- 3,003,015 —30.4 492,205 37,331,534] —21.0 

_ Siaertaer 967,000 —8.3 11,361,737 13,517,047] —15.9 
Greensburg -....-- 6,161,040 —43.1 74,753,778 77,217,585| —17.4 
Pittsburgh -.....-- 850,113,386 —8.1] 10,264,026,239] 9,452,671,780| +8.7 

y.—Lexington----. 14,970,935' —36.5 06,365,138 108,149,087} —1.6 

W. Va.—Wheeling--- 25,949,574 —29.7 140,589,971 249,426,939} +3.6 
Total (15 cities) .... 2,026,192,108, —7.7| 24,434,092,878] 22,728,442,163| +7.5|| 467,102,463) 472,596,387| —1.2| 437,334,538) 494,879,712 
Fifth Federal Rese rve District—|Richmond— 

W. Va.—Huntington_ 5,410,719, +4.0 63,130,826 64,106,999] —2.1 1,272,148 1,350,230] —5.8 1,431,659 1,930,880 

Va.—Norfolk.....-.. 769,000, —20.1 247,128,100] 274,434,033} —9.9 4,574,062 6,972,709| —34.4 5,202,698 9,578,320 
ichmond - - .. .--- 213,682,200, —0.3} 2,333,296,114] 2,319,531,349} +0.6|| 45,178,000} 43,439,000} +4.0) 44,596,000, 61,778,000 

N. C.—Raleigh...... 13,478,314, —14.2 125,618,965 XN” fe teens arenas a eee eee 

8. C.—Charleston - - - 9,528,336, +2.9 114,752,998 117,606,167} —2.4 *3,000,000 3,155,488 9 2,752,167 3,164,251 
Columbia ......-.- 10,310,650, —3.9 117,079,295. SURE PRT | dedaneeel . cannndos ee foe eee 

Md.—Baltimore-.__- 437,922,282, —1.2| 5,286,948,733} 5,260,041,574| +0.5]| 107,583,321] 116,816,578} —7.9] 129,676,302] 151,693,647 
Frederick ......... 2,056,751| +6.6 24,775,594 SA. COM sasscccesl cncnawee eoe-} 0 -e------]| 0 -------- 
Hagerstown - - ....- 3,379,291} —11.3 40,444,345) J |.) cS! eee ee a ee 

D. C.—W did 129,981,412) —10.7| 1,481,390,729] 1,435,725,603| +3.2|| 27,649,681] 30,151,643) —8.3] 28,391,713) 33,935,938 
Total (10 cities) _..- 855,518,955 —4.4] 9,834,566,699] 9,785,185,874) +0.5|| 189,257,212) 201,685,645, —6.2| 212,000,539) 262,081,036 

__ Sixth Federal Rese rve District—| Atlantic— 

Tenn.—Knoxville___- 13,083,792 13,602,000) —8.1 160,390,810 170,009,256] —6.0 3,560,349 3,221,618] +10.5 4,500,000 4,733,640 
Nashville......... 94,228,682) 105,565,612, —10.7| 1,234,935,792| 1,179,685,804| —4.7}| 19,453,033] 23,132,352] —15.9| 23,509,051] 25,824,458 

Georgia—Atlanta.-.-| 221,483,329] 266,590,722) —16.9] 2,927,843,030) 2,679,446,146] +9.2|| 51,154,908] 19,652,638] —14.2| 55,307,456 63,173,626 
OO AS 10,117,981 10,172,884, —0.5 114,504,845 103,544,775| +10.6 2,043,165 2,379,155} —14.1 2,235,079, 2,539, 
Columbus......-.. 5,255,990 5,855,610; —10.3 63,214,764 Se +E” panetersh- |. cannon seock  _secewnce : Sone 
EES 7,874,520 7,243,441) +8.6 90,958,461 118,457,221] —23.2 1,489,714 1,843,763); —19.3 2,222,144 2,440,590 

Fla.—Jacksonville - - 65,671,549 73,001,218} —11.4 778,250,904 835,268,613] —6.5|| 23,282,000) 16,839,499] +38.3] 16,970,469, 27,543,956 
MR cnsacumentinn 12,577,000 10,876,000, +15.6 142,316,000 143,364,000] —0O.7 2,853,000 2,454,000} +16.3 3,881,000 9,192,197 

a ooo onnoene 354, 16,162,724 —42.1 136,395,461 IGA ATE AOE —OB.L wccacaceh _ nccccese on ee eae 
o-— birmingham - .. 106,528,222} 114,429, —6.9| 1,277,239,054| 1,283,850,241| —0.5|| 28,437,466] 26,908,610) +5.7| 32,231,539 32,918,248 

GME. no ineducce 289, 9,331,824] —0.5 108,439,262 95,104,890] +15.9 2,435,207 2,379,109} +2. 2,373,702 3,321,684 

OF ees pret ------ 7,638,072 544, +1.2 88,121,435 ft Ges  Gaeeeeus Ri pineens a ee ee 

.—Hattiesburg . - 6,534, 7,319,000) —10.7 85,983,000} ee Sea Gee eae easel  euescsen! onnemeus 
Jackson ROE Mine aE 8,243,360 9,957,208] —17.2 111,691,045 108,612,955] +2. 1,992,515} 2,488,000) —19.9 2,269,000 2,055,000 
—— 2 nen nnne 3,327, 3,861,705] —13.8 45,168,531 Ck 8 aS Se es eae ee 

tn icksburg......... 1,098,212 2,307,079} —52.4 17,077,100 22,578,709} —24.4 333,583 642,091] —48.0 479,930 626,789 
-——New Orleans..-/ 229,119,453) 255,979,445] —10.5| 2,734,424,704| 2,907,752,752] —6.0]| 53,543,515] 67,332,878] —20.5| 68,318,003 68,260,454 
Total (18 cities)....] 810,425,259] 919,801,087) —12.0| 10,117,234,108] 10,114,722,180] +0.1|| 192,733,363] 209,273,713] —7.9 214,297,373, 242,629,906 
Seventh Federal Reserve Distric't—Chicago—| 

Mich.— Adrian salosachosd 1,022,461 1,124,647, —8.9 14,764,327 13,944,164] +5.8 299,813 364,363] —17.7 305,447 285,431 
ome A . bor........ 087,099 4,829,473] —15.4 54,821,896 50,768,694) +8.0 1,159,734 1,041,025} +11.4 1,273,831 2,983,477 

$..-..------ 825,099,611) 975,633,387) —15.4) 11,558,165,403] 10,433,524,569| +10.7|| 201,518,955) 166,346,695, +21.1] 138,792,530) 184,610,416 
o —~y o-2------ 13,434,773 16,234,507; —19.2 20,442,316 SORE SEE  ccotened | een stee wn--| 0 w-------] 0 owe 
Y Dids..... 24,712,288 38,572,660) —35.9 388,723,194, 446,963,469) —13.1 6,076,080} 9,101,695' —37.6 9,164,733} 10,705,931 
a +--------- 7,295,634 9,701,505] —24.0 105,172,135 PEIN. —“E.0E cc nceceel  nesecehe ee eee mee 

on ee 12,702,154 348,004) +3.2 203,161,895 166,323,466} +22.2 3,479,945 2,831,044, +22.9 3,022,068 3,225,000 
. . Wayne.... 17,106,071 17,510,192} —2.3 209,224,323 175,910,705} +18.9 3,866,000 2,933,929] +31.8 3,933,620] 3,480,594 
SS ------ 23,803,162 25,162,512) —5.4 296,543,662 oe eee i eens aaiiene a ee eee 
—, oa oo 98,142, 080, —5.7| 1,286,073,000} 1,207,652,198] +6.5|| 25,551,000) 26,859,000} —5.0] 24,018,000} 32,030,000 
South Bend. ...... 12,343, 14,735,822] —16.2 ,260,154|  °163,442,166} +1.7 2,636,228} 3,981,130] —33.8] 3,267.7 4,001,500 

Wises Haute --.... 23,352,234) 24,188,239} —3.5 282,846,687| 277,537,067; +1.9 7,310,888 7,164,205} +2.0| 7,496,041} 10,397,478 
Mii 12,644,973) 14,661,276] —13.6} 161,114,961 gS Baie pines Bitte: ee. a re 

waukeo........ 139,212,043] 170,449,179] —18.3] 1,825,350,991/ 2,158,202,569] —15.4|| 32,393,713) 36,549,626] —11.2) 45,996,399) 51,783,769 

Seua—tea ke 3,379,524 ,042,385| —16.4 49.345, ne ee Se 
~~ . Rapids-. 13,450,465 13,193,783} —1.9 166,327,972 153,225,584] +8.5 3,121,741 3,194,090] —2.3 3,314,577 3,892,442 
eee oe 60,565,168]  52,389,037| +15.6|  676.622'362| 6201897859; +9011 ----.---| ---.--- a aes ee 
Iowa City. 2227777 42,916,405} 29,621,104) +8.3) 527,409,513 '721.340| +3.9|] 10,755, 9,569,733] +12.4} 10,996,8 12,511,366 
— """ 2,021,030 2,271,894) —11.0 25,545,078 Pe kee ee hee sai liarinn: coon Milman 
Sioux City ....-... 27,144,474 28,942,761| —6.2 362,277,589 360,969,498] +0.4 5,877,173 7,148,827] —17.8 6,098,889 7,165,013 
yr aterlo0- ----..-- 6,552,995 6,871,867} —4.7 83,909,006 74,148,880] +13.1 1,576,074) 1,776,069] —11.3) 1,511,935) = 1,767,663 
pomemane -------- 5,076,090 6,204,822) —18.2 66,781,797 pT” ST Gea pene e ane a ee ee 
Chinnee Becccce 7,182,68 7,983,942] —9.0 102,890,598 96,829,609} +6.2 1,687,250 1,887,012] —10.6 2,029,881 1,779,024 

eee 2,890,067,653] 3,312,443,715| —12.8| 36,713,580,962| 37,842,393,658] —3.0|| 646,222,646) 824,125,280) —21.6| 818,264,299) 812,556,363 

ee onsie coves ,136,83 6,417,331] —20.0 66,854,298 ,391,689] —3.7 1,126,492 1,486,640] —24.2 1,313,269 1,725,215 
ae: ip peaenaaene 450,056] 24,640,484 —4.8 309,660,998 284,704,052} +8.8 5,634,578 6,321,327} —10.8 5,256,181 6,614,459 
eens 15,394,934 17,155,985] —10.3 205,308,336 189,231,847| +8.5 3,302,377 3,771,507| —12.4 3,536,250] 4,432,586 
o------- 11,141,003 12,687,233} —12.2 144,937,325 143,425,697) —23.5 2,443,219 2,814,933} —13.2 2,555,185 3,385,670 

Total (29 cities)....| 4,328,437,167| 4,954,097,781| —12.6| 56,274,113,684| 56,385,204,739| —0.2|| 966,039,139]1,120,268,130] —13.8|1,092,147,701|1,159,333,397 

ee Woderst Re'serve District}—St. Louis— 

ye Re... . 21,072,751 25,143,374] —16.2 277,018,070 260,206,749} +6.5 4,314,149 6,884,506] —37.3 5,719,986] 6,828,144 

Mo.—St rn Siaieietel 778,212 1,441} —17.3 9,538,727 ST ee Se See eee ee aneel manasce=l senconse 

pile me a 617,747,014) 660,522,650] —6.5| 7,278,217,025| 7,566,304,781| —3.8|| 167,200,000) 192,200,000} —11.9] 182,700,000] 199,800,000 
‘ haa cececheniey 147,959,331] 181,657,800] —18.5| 1,940,887,905| 1,936,030,886| +0.3]| 36,853,055, 41,470,232] —11.1] 39,640,210] 40,864,728 
PEED OO. 2----~ 2,621,378 ,356,466} +11.2 21,702,580 ,564, +5.5 743,304 706,565) +5.2 589,873 803, 

Se syecar lhe + gag 9,177,512} 12,168,037) —24.6 130,177,576 121,000,008] +6.7)| -.......] ~..----- Se eee eee 

i 109,786,627; 130,309,757| +15.7| 1,239,782,882) 1,172,927,187| +5.5|| 21,426,000, 24,719,678] —13.3} 22,269,309] 23,472,342 
— a --- 65,383,368 73,259,255] —10.8 751,641,180 748,244,471] +6.5|| 14,325,188} 15,380,147) +3.2| 14,147,170] 16,532,904 

— ---- 1,566,419 1,684,5341 —3.1 20,773,724 18,994,907} +9.8 418,678 550,342) —24.3 378,600 598,201 
Poennewccoce 5,947,622) 7,335,637; —18.9 78,402,412 79,547,231] —1.4 1,290,317] 1,588,089, —18.7) 1,532,477) ‘1,542,237 
Total (10 cities) .... 982,040,234, 1,095,378,951| —10.3] 11,787,219,479| 11,932,994,630. —1.3/| 246,670,691 283,499,559) —13.0 266,977,625] 290,441,854 
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CLEARI NGS—(Concluded.) 
Month of December. 12 Months Ended Dec. 31. Week Ended January 4. 
Cleartngs at— 
Inc. or Inc. or 
1929. 1928. | Dec. 1929. 1928. 1930. 1929. Dec. 1928. 1927. 
$ $ % $ $ $ $ $ $ 

® Ninth Federal Res\erve District es Seacsl ” 

Minn.—Duluth _..-- 31,768,960 38,527,196, —17.5 390,823,396 439,673,409 3 4,822,248 5,681,086] —15.1 6,652,998 6,327,590 
Minneapolis -_-..-.- 386,839,131] 395,889,944) -—2.7| 4,705,231,843|] 4,419,614,371) +6.5 76,965,546] 80,711,396] —4. 75,274,590| 82,776,884 

leehicannietqaad 2,658 ,42 3,137,329) —15.3 32,731,386 33,204,246) —1.4 pe QAI Ree ATES sien 
 } See 114,876,588} 150,216,379] —23.5| 1,437,575,407| 1,626,311,125| —11.6 22,092,310] 30,298,746] —27.1| 30,987,455] 35,665,540 

N..Dak.— ic sich 9,061,411 9,005,146, +0.6 ,463,285 103,492,356] +5.8 1,826,992 1,965,577; —7.0 1,905,323 2,279,566 

Grand Forks--.-..-.- ,798,000 6,099, +27.9 94,786,000 | Rahs Se peal SMS PAIPOS, iis MOEN SSS, TT RNS Si 
RR a 1,989,080 2,166,769} —8.2 25,842,392 Deen 20,0 ccedeanal’ .coucaeel seni Maoneeee:* > yamaha 

8S. Dak.—Aberdeen _. 5,118,715 6,165,862| —17.0 64,504,526 72,551,959, —11.1 1,179,483 1,376,643| —14.3] 1,185,436 1,465,990 
Sioux Falls. _...... 8,898,552 7,654,771] +16.2 99,565,055 Gene PiG Mt * iccawcedd °  cailasawe ail: daeiedaae | eeaaaeel 

Mont.—Billings_...- 3,151,832 3,547,288] —11.0 38,736,025 38,765,611; —0.6 442,154 760,490] —41.9 596,191 697,627 
Great Falls. ...... 5,796,859 6,846,400) —15.3 72,724,161 CO: WEAN ~ Lcd Coadeee aaa. (Zee C Bae 
ae 16, 1s. 152 17,750,000} —9.0 188,049,416 184,725,683] +1.8 3,254,000! 3,761,000] —13.5 2,972,000 3,379,889 

Eee 567,734 788,023} —28.0 7,749,743 OB06.47G —1B.Gccckcccal | cacucece CREE, MES cane! ERE Se 
Total (13 cities) _..| 594,678,443] 647,794,107] —8.2] 7,265,082,624| 7,178,775,087| +1.2]} 110,582,733] 124,554,938] —11.2] 119,573,993] 132,593,086 
Tenth Federal Res\erve Nr i—Kansas Cit! y— 

Neb.Fremont .._..-- 540,709 1,678,655} —8.2 19,871,632 20,851,129] —4.7 361,953 491,492} —26.4 422,223 411,458 
Sg comumad 2 178,898 2,521,202) —13.6 30,058,874 28,820,191} +4.3 565,573 557,728} +1.4 540,929 494,958 
SSS 15,121,778 17,861,493} —15.3 208,468,855 246,146,704) —15.3 3,458,370 4,999,338] —30.8 5,494,475 6,143,502 

RT 185,641.936| 178,502,270} +4.0| 2,397.776,980| 2,311,920,165| +3.7 40,030,932} 39,966,406} +0.2} 38,000,489] 41,672,007 

Kan.—Kan. City ---- 9,676,800 9,144,408} +5.8 114,549,255 SEE | SOL. nenakeneh | cebanue TRE ERROR Gage Oe 
yA 14,822,984 16,434,234 —9.8 188,162,771 193,908,504) —2.9 3,292,583 4,427,347| —25.6 3,987,090 3,862,490 
|| SORE 34,166,147 40,042,228) —9.7 440,147,018 480,707,432) —8.4 7,899,815 9,992,474) —21.9 8,301,929 8,620,129 

Mo.—Joplin.....-.-- 4,901,008 6,763,725| —27.5 70,482,268 TE OCR coco il emeaeeie cacel —gaeennenl =n’ 
Kansas City...._- 582,111,984] 596,563,165) —2.4) 7,451,111,541] 7,254,046,094| +2.7/| 128,078,099) 125,786,168} +1.9] 130,586,142} 168,638,570 
rae 27,801,307 28,889, —3.8 361,895,823 887,906} —0.8 6,152,992 6,623,708} —7.1 7,124,134 7,201, 

Okla.—OklahomaCity| 144,678,986] 145,387.976 —0.5| 1,646,089.362| 1,568.022,225| +5.0 ,000, 28,723,000| +4.4| 27,666,003} 30,551,150 

Be shsnt chiesineg ins 47,050,177 59,947,459] —21.5 636,700,000 630,886,313} +1.1 otiemne RES eee PENSE EM Janne 

Om Cote. Springs _ 5,144,419 5,651,261| —9.0 74,753,629 70,177,437| +6.5 797,626 1,087,572] —26.6 1,796,727 1,369,850 

PEAS SEN 159,648,033} 168,824,810] —5.4| 1,861,410,591/ 1,863,583,691| —0.1 a a a a a 
Pueblo. Sib: dbiadablascaadiioes 7,496,995 6,770,104) +10.7 90,836,614 77,153,861| +17.7 1,533,432 1,800,410} —14.8 1,384,188 1,398,622 
Total (16 cities) _..| 1,241,982,161] 1,284,981,990) —3.4] 15,692,315,523| 15,290,803,666| +2.6|| 222,171,375) 224,455,643) —1.0] 225,304,329| 270,364,284 
Eleventh Federal |Reserve Distr|ict—Dallas — 

Tex.—Austin _..__.- 7,140,406 7,666,911| —6.9 97,763,410) 94,312,924; +3.7 1,285,597 2,046,421] —37. 2,114,138 1,932,361 
Beaumont... -.-- 8,544,000 9,800,000] —12.8 113,183,692} LOR SIG COR 40.08 | cancitinel, .wacemnse enill: <a  elhpeameile 
. aes 265.860,631| 259,564,606] +2.4) 2,881,787,579| 2,783,610,484) +3.5 64,266,238] 63,847,918} +0.7]| 57,981,006} 63,152,169 
| i. See 29,968,240 29,179,874) +2.7 538, eer! WOO  saimntcal opcomuent HER a FLEECES NE Re 
Fort Worth. ...__- 63,317,556 73,098,000) —13.4 744,516,447 729,207,147} +2.1 10,921,550} 13,240,481] —17.5 9,381,461] 13,961,878 
Galveston........ 23,604,000 31,131,000} —24.2 284,292, 308,486,000} —7.8 3,933,000 6,727,876] —41.5 6,490,000} 15,900,000 
Houston. -........ 179,562,966} 176,885,128} +1.5} 2,008,863,851| 1,825,696,257/ +10.0} -----.--] -------- sccal  “ckkel’ \-’ammieeleds 
Port Arthur....... 3,422,810 2,604,330} +31.4 ,640,553 Se. SORE cxecwupeed sewcumedl bind  peskeasnel > lane 
Texarkana _-...._.. 2,798,826 2,924,222} —4.3 33,303,527 SE eee Ol  endesnd!  béckeumen oscel ebehecgeel © anaeeien 
Wichita Falls __--- 10,169,000 11,495,422 —11.5 130,005,246 BEE REAL oickicete ds: weenie Ee Re a Ey a 

La.—Shreveport _.___ 24,919,929 25,054,820, —0.5 290,465,686 297,809,785} —2.5 8,279,485} 6,876,906] +20.2 6,532,339 8,092,035 
Total (12 cities) __._| 619,308,364) 629,404,313) —1.6} 6,951,359,197| 6,633,536,743| +4.8 88,685,870, 92,739,602) —4.4) 82,498,944) 103,038,443 
Twelfth Federal Rieserve Distric|t—San Franc isco— 

Wash. RN 4,484,000 3,200,000, +40.0 47,274,000 Ce 6 ken re ee Sa en Kee ee 
SRE 179,012,378] 218,875,797; —18.2| 2,653,702,788| 2,542,920,892| +4.4 40,585,536} 54,127,964] —25.0, 43,506,261) 47,134,966 
Spokane. ........- 54,172,000 63,867,000 —-15.2 77,345,000) ,091, —3.8 12,084,000} 13,795,000) —12.4} 12,194,000} 13,409,000 
. ee 7,715,198 7,278,032} +6.0 87,403,918 81,862,225] +6.8 1,659,345 1,570,883] +5.6 1,532,445 1,978,840 

Idaho—Boise--_--....- 7,366,720 6,164,053) +19.5 75, 070, +4 OF Sree BALM. ccsencsce | secccassl adewel abedaseul |) debe 

Oregon—Eugene- --.- 2,093,000 2,253,869} —7.1 26,603,7 See Tee OT) ©. ccctananbel | ndadecsal chcnel- . <eapneceh.” ogmeneea 
oe ae! 165,167,105} 169,180,872) —2.4} 2,074,370, O48 1,985,688,152} +4.5 36,088,194] 37,861,988] —4.7| 31,595,091] 41,810,214 

Utah — Ogden_-.-....- ,587,9 10,021,645, —4.3 97,404,763 OO Oe POU. caccenead \'.: nehasoak hiwek : ebeeedl:. 1 aaa 
Salt Lake City_.__- 100,456,824 93,117,061} +7.9| 1,035.216.659 953,583,888| +8.6 22,662,287, 19,769,698] +14.6) 20,811,365) 24,361,702 

Arizona—Phoenix--.-_. 21,480,000 20,483,000} +4.9 243,368,000 oe eT ans Sees sel  chiiccel:. sania 

Cal.— Bakersfield - --- 7,592,149 7,072,074, +7.4 75,984,675 CRAG: EE; cccaad . -wbusmecn cinel . amo ane 
Betkeley........-- 20,897,993 23,036,531; —9.3 235,711,123 SERGE Iae: REA. onseeakel 2 _eneundee soos - sheesetel. Stamens 
WS hand oucdw 19,458,420 18,276,140, +6.5 234,749,359 202,467,913) +15.9 3,069,195 3,869,551] —20.7 4,323,165 5,128,132 
Long Beach_.....- 35,269,967 39,057,094, —9.7 455,777,616 427,047,254| +6.7 7,557 ,962 8,994,639] —16.0 8,153,001 9,170,556 
Los Angeles.....-- 863,346,000} 986,111,000) —12.4) 10,066,695,000| 10,825,705,000} —7.0|| 195,398,000) 237,993, —17.9} 195,931,000} 208,120, 
Modesto. _.......- 10,844,607 4,171,949) + 160.2 59,977,580 peg A Sk a ae Gee eR ee. Sadek” |. weqaneiel... eee 
CE a cckeo ocd 82,068,226} 100,003,924) —17.9| 1,020,614,221] 1,046,040,933| —2.4 18,662,787] 20,158,703} —17.3] 21,492,319] 25,050,737 
Pasadena_..._.___ 26,181,103 31,579,036} —17.1 364,472,854 359,077,275] +1.5 5,819,944 7,320,956| —20.6 7,527,146 9,127,299 
Riverside......... 3,605,304 4,820,652| —25.2 60,739,928 OO te See IRS. pcabugetd sameecen oacel  semtanwak | ebhadeee 
Sacramento. -_____- 34,969,119 34,858,591; +6.0 394, 182,830 387,204,230} +1.8 6,516,798 6,030,498] +8.1 7,284,993 9,375,849 
San Diego._..._.- 30,518,458 30,155,086} +1.2 326,932,602 301,403,758} +8.5 6,077,854 6,919,117] —12.2 5,878,378 6,045,0 
Sen Francisco ---_-_- 864,377,972) 1,010,879,213| —14.5| 10,938,051,445| 11,491,219,372| —4.8]| 197,440,246] 223,883,812) —11.8] 217,897,000) 226,646,589 
“ae 15,837,839 14,651,156) +8.1 190,592,939 174,259,282; +9.4 4,059,110 3,931,327) +3.3 3,962,174 4,965,319 
Santa Barbara__-___ 9,462,972 8,630,631] +9.9 106,813,576 92,052,377) +16.0 2,147,430 1,823,061] +17.8 2,087,906 1,745,501 
Santa Monica-.--_- 8,932,430 9,229,657, —3.2 104,376,297 113,842,117} —8.3 1,924,011 2,246,563) —14.4 2,007,969 642,77) 
Santa Rosa... --- 2,352,169 2,340,953} +0.5 27,204,797 ST wets. SOI. .snesenind:; wxdesake aneel stsseccel  sechusas 
PS pea: 10,689,000 11,800,900} —9.5 135,384,700 135,736,100) —0.4 1,826,500 2,328,100} —21.5 3,796,100 3,007,700 

Total (28 cities)__| 2,597,938,815] 2,931,115,916 —11.4! 32,827,014,661] 32,717,053,551| +0.3]| 563,579,199] 652,624,859) —3.6] 589,980,313) 639,720,199 

Grand total (193 cities) | 53,297,309,677 \60,991,144,660, —12.6 727,736,843,191|633,872, 155,470 12729,091 ,993]15293,003,839| —16.8|13080,964,608 12959,752,089 

} 
utside New i 197,186,904 lex 773,012,887 —7.2 250,494,561,030 242,144,679,206 4,532,812,84914,907,099,281] —7.6 4,826,643,748 5,211,730,580 







































































CANADIAN CLEARINGS FOR DECEMBER, FOR YEAR 1929, AND FOR WEEK ENDING JAN. 2. 
Month of December. 12 Months Ended Dec. 31. Week Ended January 2. 
Cleartngs at— 
Inc. or Inc. or Inc. 
1929. 1928. Dec. 1929. 1928. Dee. 1930. 1929. Dec 1928. 1927. 
Canada— s $ lo $ $ % $ $ % 3 

ES bo canonwia 652,916,610} 732,330,511| —10.8] 8,279,414,820| 8,072,843,473| +2.6]| 126,224,334) 181,405,912) —30.4| 156,256,879} 107,397,022 
is on aconen 571,132,287 668 ,397,272| —14.6| 7,721,361,164| 7,674,586,731| +0.6)| 115,643,237] 144,836,090; —20.2] 149,282,008) 121,178,910 

i. ee 272,812,662 309,675,735| —11.9| 3,393,339,727| 3,443,151,987| —1.4 46,658,554 59,665,232) —21.8 59,365,340 906, 
, Ee 91,828,243 98,925,488! —7.2| 1,243,625,652) 1,100,937,564) +13.0 18,752,256 23,208,519) —19.2 19,961,330 19,361,414 
Ci nescanana 38,466,871 39,296,606), —2.1 443,895,304 431,183,371; +2.9 6,784,241 8,045,936) —15.7 7,466,725 6,678,650 
=i 33,501,515 34,449,574; —2.8 375,097 ,862 361,754,092} +3.7 6,214,633 8,727,502} —28.8 7,030,155 5,353,418 
» SETS 17,358,597 16,634,838; +4.4 197,539,725 185,679,424, +6.4 2,081,500 3,763,121] —44.7 x 3,751,880 

ee 31,269,464 28,567,953; +9.5 350,828,242 337,854,407| +3.8 6,500,560 6,375,461); +2.0 6,621,939 726, 
SET 51,385,615 66,720,003; —23.0 697,716,733 666,517,374, +4.7 9,667 ,467 13,896,327| —30.4 11,073,305 10,363,129 
fe ea 10,952,691 13,758,422) —20.4 151,865,016 150,693,371; +0.8 2,567 ,620 2,841,537 —9.6 3,043,208 2,836,275 
 , aan 11,259,128 11,734,704; —4.2 151,226,015 134,095,845) +12.8 2,093,059 2,370,045) —11.7 2,107,285 1,965,155 
I  itiienwtieniti tien thes 15,433,212 15,958,392; —3.3 183,916,716 180,871,381} +1.7 3,563,075 3,565,844, —0.1 4,323,057 4,195,888 
Edmonton. ..-......-. 32,269,141 33,834,277, —4.6 328,982,727 351,324,768; —6.4 3,377,846 7,422,488] —54.5 6,667,575 7,014,674 
ND at i ss cites ee thinenies 27,600,977 30,194,194) —8.6 = 917,650 312,089,792} +9.6 5,657,740 3,307,341} +71.0 5,347,173 5,532,398 
PN is ipsen es santn tunic 2,780,544 3,679,142) —24.4 ,096 38,728,824; —8.6 539,871 691,894) —22.0 674,318 665,233 
Lethbridge-_........ 3,320,447 3,535,857| —6.1 aa, '807, 495 40,772,004; —4.8 562,175 675.922) —16.8 648, 555,563 
a 12,248,744 13,309,753) —8.0 146,732,755 138,787 ,497| +5.7 2,484,817 2,961,327; —16.1 2,569,418 2,173,225 
Moose Jaw......--- 5,658,554 7,318,754, —2.7 72,492,575 73,510,635} —1.4 1,198,359 1,701,543) —29.6 1,765,279 1,698,086 
ESTEE 6,168,818 6,201,352) —0.5 76,811,637 72, : +5.9 ,258,507 1,452,050} —13.3 1,358 ,588 1,416,413 
Fort William -._....- 4,570,902 5,650,360; —19.1 52,807,241 59,588,922; —11.4 874,271 1,017,879| —14.1 1,071,698 977,043 
New Westminster. --_- 4,447,606 3,890,861) +14.3 52,236,137 44,774,994) +16.7 912,140 96, +1.7 857,821 979,272 
Medicine Hat_.-.._- 1,963,604 2,769, —29.2 24,445,424 26,802,962; —8.8 327,228 459,747| —28.8 419,380 359,675 
Peterborough. --.....- 4,076,743 4,613,520| —11.6 51,283,226 49,138,361; +4.4 796,494 975,447| —18.4 648 ,593 849,671 
Sherbrooke... ....-.-- 4,336,102 4,446,936) —2.5 ,664,850 50,623,174, +8.0 803,889 1,007,259] —20.2 1,110,889 1,082,706 
pO EEE 6,174,116 6,201,352; —0.4 71,102,678 66,300,152} +7.2 1,208,871 1,230,469] —1.7 1,258,142 1,007,134 
, | RTE! 21,134,371 34,815,818) —39.3 303,189,777 280,032,888} +-8.3 3,932,725 6,642,690} —40.8 4,568,733 4,112,345 
Prince Albert........ 2,431,962 2,359,227; +3.1 27,389,870 25,131,848} +8.9 471,135 6 —36.0 547,327 465,249 
Re 5,295, 5,015,755) +5.6 54,253,914 49,386,221; +9.9 965,765 1,033,949; —6.6 1,025,464 910,384 
REL Rs 3,612,658 3,846,764; —6.1 46,678,714 46,174,083; +1.1 739,532 71,760, —23.9 17,364 848,170 
Ps oc wine wena 3,719,481 4,401,041} —15.5 41,700,000 43,568,049} —4.3 757,292 759,253) —0.3 879,105 919,325 
Dn inmaaen cine 2,589,721 3,656,055) —29.2 42,932,463 37,854,684| +7.7 751,538 444,590) +69.0 479,197 779,477 
Total (31 cities)__._! 1,952,716,831! 2,216,190,054! —11.9! 25,083,739,223' 24,556,298,549' +2.1!| 374,370,7311 493,414,373| —-24.2| 462,655,6591 374,060,885 

* Estimated. 


a Manager of clearing house refuses to report clearings for week ended Saturday. 
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Treasury Cash and Current Liabilities. Ne lume le 
The cash holdings of the Government as the items stood | Pin ee eee aie anes ctathps. wnetaas. 2,044,150.46 
Dc. 31 1929 are set out in the following. The figures are | tied sales, &c_.----.-.-.-.-------------- 3,461,888.23 
taken entirely from the daily statement of the United States 232,689,375.16 
T. easury as of Dec. 31 1929. Patel GN MB... nccinmnesslinvcdesanheiinaaaeaedl $16,300,921,501.42 


CURRENT ASSETS AND LIABILITIES 


GOLD. 
Asseas— $s | Liabiltttes— & 

0 See ee 733,445,731.16 | Gold ctfs. outstanding - -1,321,065,769.00 
Gold bullion......-..-- 2,597,995,799.27 Gold fund, Fed. Reserve 
Board (Act of Dec. 23 
1913, as amended June 

Be Me lewcsecnaceed 1,774,113,021.57 

Gold reserve.......... 156,039,088 .03 

Gold in general fund__-. 80, 223, 651.83 

| a aes pave de 3,331,441,530.43| Total...........-.. 3,331,441,530.43 


Note.—Reserve against $346,681,016 of U. 8S. notes and $1,272,550 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 


SILVER DOLLARS. 





$ TAabtitttes— $ 
Stiver dollars........-.. 493,942,442.00| Silver ctfs. outstanding. 490,447,918.00 
Treasury notes of 1890 
ERE 1,272,550.00 
Silver dollars in gen. fund 2,221,974.00 
, eo 493,942,442.00} Total............... 493,942,442.00 
GENERAL FUND. 
Asseats— 8 TAabtlities— s 
Gold (see above) .--.--.-. 80,223,651.83| Treasurer’s checks out- 
Silver dollars (see above) 2,221,974.00| standing.........._. 1,330,240.38 
United States notes ---- 5,331,713.00 | Depos. of Govt. officers: 
Federal Reserve notes. - 5,163,660.00| Post Office Dept. -_-._-. 2,239 ,006.68 
Fed. Res. bank notes... 5,885.00 Board of Trustees, 
National bank notes.... 34,760,136.00 Postal Sav. System: 
Subsidiary silver coin... 3,383,700.34 5% Reserve, law- 
ey eae 1,462,093.37 ful money ----. 7,470,326.92 
Silver bullion.......-..- 4,753,474.18 Other deposits _ - . 1,519,036.57 
Unclassified, collections, Postinasters, clerks of 
i Asie ol dis a acre nies 2,129,758.52 courts, disbursing of- 
Deposits in Federal Re- a 60,316,836.07 
serve banks.......-. 46,361,974.20| Deposits for: 
Deposits in special de- Redemption of Fed'l 
taries acct. of sales Res. notes (5% fd., 
of ctfs.ofindebtedness 132,477,000.00 CE itt wiinno ows 73,287,720.19 
Deposits in foreign dep.: Redemption of nat’l 
Tocredit of Treas. U.S 886,986.13 bank notes (5% fd., 
To credit of other Gov- lawful money) --.--- 27,518 ,209.18 
ernment officers... 1,982,452.41 Retirement of add'l 
Deposits in nat’! banks: circulating notes,act 
Tocredit of Treas. U.S 7,089,397 .88 May 30 1908..-_.-.- 1,900.00 
To credit of other Gov- Uncollected items, ex- 
ernment officers... 21,637,048.75| changes, &c_.....__- 3,291,284.96 
Dep. in Philippine Treas. _—_—_——— 
To credit of Treas. U.S 1,019,733.59 177,974,560.95 
Net balance......-..- 172,996,078 .25 
RO ctistiawunaving 350,970,639.20 We ktensasecnss 350,970,639 .20 





Note.—The amount to the credit of disbursing officers and agencies to-day was 
$325,172,893.52. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned, a part of the public debt. The amount of such obliga- 
tions to-day was $36.541,408.50. 

$4,431,020 in Federal Reserve Notes and $34.599,963 in National bank notes 
are in the Treasury in process of redemption and are charges against the deposits 
for the respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
Dec. 31 1929. 
The preliminary statement of the publie debt of the United 
States Dec. 31 1929, as made upon the basis of the daily 
Treasury statement, is as follows: 


Bonds— 
Be. Ge OF Firiviiscncodascecutiossccds 
2% Panama's of 1916-36 


2% Pananmia’s of 1918-38............----.. 25,947 ,400.00 
ae SEE OE BEE cone cn cadudancoancee 49,800,000.00 
3% Conversion bonds. ...............-.--- 28 894,500.00 
24% Postal savings bonds..............-- 18,053,360.00 





$771,373,490.00 
First Liberty Loan of 1932-47: 


84% Bonds............ $1,392,257,750.00 
Oe ie 5,005,450.00 
4% Bonds........-... 536,302,150.00 





$1,933,565,350.00 
6,268 ,269,050.00 


$758,984,300.00 
1,036 ,834,500.00 
489,087,100.00 
493,037,750.00 
359,042,950.00 


44% Fourth Liberty Loan of 1933-38 


44% Treasury Bonds of 1947-52 
4% Treasury Bonds of 1944-54_.......-.... 
3% % Treasury Bonds of 1946-56 
3%% Treasury Bonds of 1943-47 
3%% Treasury Bonds of 1940-43 





8,201,834,400.00 





3,136,986,600.00 


cis keith dink Gh di ait ab ea stingy hah vas BA dkinity esa ia alow ine $12,110,194,490.00 
Treasury Notes— 


Ser. A, 1930-32, maturing Mar. 15 1932 $932,940,850.00 
Ser. B, 1930-32, maturing Sept. 15 1932 500,318,700.00 
Ser. C, 1930-32, maturing Dec. 15 1932 451,727,450.00 


$1,884,987,000.00 
4% Adjusted service—Series 1930 to 1934.... 503,700,000.00 


4% Civil service—Series 1931 to 1934... .... 123,400,000.00 
4% Foreign service—Serles 1933 and 1934-.- 848,000.00 





334% 
344% 
344% 








; 2,512,935,000.00 
Treasury Certificates— 


5% % Series TM-1930, maturing Mar. 15 1930 
4%% Series TJ-1930, maturing June 16 1930 
3%% Series TS-1930, maturing Sept. 15 1930 


$404,209,500.00 
549,707 ,500.00 
351,624,500.00 


1,305,541,500.00 


100,000,000 .00 
Total interest-bearing debt..................-........- $16,028,670,990.00 


Matured Debt on Which Interest Has Ceased— 
Old debt matured—issued prior to Apr. 1 1917 
Second Liberty loan bonds of 1927-42 00 
Third Liberty loan bonds of 1928 00 
3% % Victory notes of 1922-23..........___ ,900.00 
4%% Victory notes of 1922-23 1,552,000.00 

.00 
.00 
00 


Treasury Bills (Maturity Value)— 
Maturing Mar. 17 1930 





IE BAER 


penal wan't We Wee dda wails Calaie 509, 
12,801, 
2,782,836. 





9 1 i 
Debt Bearing no Interest— anes 


United States notes 
Less gold reserve 


$346,681,016.00 
156,039,088 .03 


$190,641 ,927.97 








COMPARATIVE PUBLIC DEBT STATEMENT. 
{On the basis of daily Treasury statements.] 


Aug. 31 1919, 
When War Debt Was Dec. 31 1928, Sept. 30 1929, 
at Its Peak. A Year Ago. Last Quarter. 
es GB ..nccnticctad $26,596,701,648.01 $17,309,749,135.86 $16,719,982,771.63 
Net balance in gen. fund 1,118,109,534.76 269 543,968.46 407 ,637 ,360.60 





Gross debt less net bal- 
ance in gen. fund. .$25,478,592,113.25 $17,040,205,167.40 $16,312,345,411.03 


Nov. 30 1929, 
Last Month. Dec. 31 1929. 
COREE COE 5 0.0 a cw ncbaiane tomana einai $16,691,550,755.78 $16,300,921,501.42 


Net balance in general fund 123,894,243 .89 172,996 ,078.25 


Gross debt less net balance in general fund.$16,567,656,511.89 $16,127,925,423.17 











Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of October, 
November, December 1929 and January 1930: 




















Holdings tn U. 8. Treasury| Oct. 1 1929. | Noo. 1 1929. | Dec. 1 1929. | Jan. 1 1930. 
$s % $ $ 
Net gold coin and bullion.! 254,185,863) 238,337,411] 241,539,353] 236,262,740 
Net silver coin and bullion 9,271,197 9,590,006 7,690,337 6,975,448 
Net United States notes. -. 1,473,291 4,425,843 4,741,380 5,331,713 
Net national bank notes... 15,526,697 15,426,710 36,211,008 34,760,136 
Net Federal Reserve notes 1,258,045 1,518,955 2,729,420 5,163,660 
Net Fed’! Res. bank notes 41,368 75,909 50,228 85,885 
Net subsidiary silver..... 4,068,001 4,222,377 3,751,579 3,383,700 
Minor coin, &e......... 4,451,301 3,639,472 3,480,781 3,591,853 
Total cash in Treasury.| 290,275,763) 277,236,683] 300,194,087) *295,555,135 
Less gold reserve fund...| 156,039,088] 156,039,088] 156,039,088) 156,039,088 
Cash balance in Treas’y| 134,236,675| 121,197,595] 144,154,999) 139,516,047 
Dep. in spec’! depositories, 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness} 325,823,000} 181,309,000 71,680,000| 132,477,000 
Dep. in Fed’! Res. bank... 67,248,829 27,063,183 46,764,816 46,361,974 
Dep. in national banks: 
‘o credit Treas. U. S_. 7,273,335 7,234,586 8,387,170 7,089,398 
‘0 credit disb. officers _ 18,122,027 17,759,286 18,271,522 21,637,049 
Cash in Philippine Islands 843,966 1,080,315 930,024 1,019,733 
Deposits in foreign depts_ 2,212,188 2,509,602 2,912,663 2,869,438 
cE PUR TR EGE dec ccddbacl “Sctecedusst <cbacteansval ctstsnedés 
Net cash in Treasury 
and in banks---_..-. 555,760,021] 358,153,567] 293,101,193) 350,970,639 
Deduct current liabilities.| 148,122,660) 153,640,726) 169,206,949] 177,974,561 
Available cash balance_! 407,637.361| 204.512,841' 123,894,244! 172,996,078 

















* Includes Dec. 1, $4.753.474 silver bullion and $1,462,093 minor, &e., coin net 
included in statement ‘Stock of Money.” 


Gommercial andPris cellaneous Aews 


MBE EPFL LES WHO 


New York ‘City Banks and Trust Comastins, 















































(All prices dollars per share) 

Banks | Banks | Trust Cos. 

New York | Bia | Ask | NW. ¥"(Com.| Boa | Ask N.Y. (Con.)| Bia | Ask 
america _._-- | 126 | 130 |Seward_.__-. | 120 | 130 |Fidelity Trust| 42 | 43 
Amer Union*_| 109 | 120 |U 8 par $25*-| 72 | 74 |Fulton --...- 575 | 625 
Bryant Park*) -.--| 67 |Yorkville ...-| -..-| 220 

|Yorktown*...| ....| 210 \Guaranty....| 698 | 702 
Central. ..... | 125 | 140 | 
CRAB dccoucel 168 | 170 | Br | int’lGermanic; 40 45 
Chath Phenix, Globe Exch*_| 250 | 300 |Interstate-...| 34 | 35 

Nat Bk & Tr 119 | 121 |Peoples....-- 450 | 625 |Irving Trust..| 56 | 5612 
Chemical _...| 75 | 77 |Prospect.-.-- | ----| 200 
Commercial - _| 470 | 490 | Lawyers Trust) ....| .... 
Continental* _| | 37 | | | 
Corn Exch_-_| 192 | 195 | Trust Cos. | | Manufacturers! 138 | 140 

| Murray Hill. .| 245 | 265 
Fifth Avenue. 2850 2950 | New York. | Mutual (Weat-| 
a 5175 | 5250 Banca Com’le| chester)....| 400 | 425 
Grace .....-- | 600 | ...-| Itallana Tr- | 320 | ---- 

\Bank of N Y-| | N ¥ Trust__.| 255 | 259 
Barriman.---|1700 1850 | & Trust Co_| 695 | 710 |TimesSquare.| 45 | 60 
Lefeourt.....| 125 | 140 |Rankers Trust| 139 | 141 [Title Gu & Tr| 148 | 152 
Liberty - ....- | 100 | 112 |Bronx Co Tr_| _---| 85 |United States. 3100 (3300 

} (‘Cent Hanover 321 | 325 |Westches’r -Tr,1000 (1100 
Manhattan*._| 123 | 125 Chelsea Bank 
National City! 221 | 224 | & TrustCo., 58 | 65 | Brooklyn. 
Penn Exch...| 65 | 80 (County -.---- | 245 | 255 |Brooklyn ----| 768 | 778 
Port Morris __| 40 | _..-(Empire _.__-| 74 | 77 |Kings Coltnty 2850 3000 
Public. .__... | 121 | 125 |Equitable Tr_| 101!2 10212 Midwood - 210 | 230° 

* State banks. t Newstock. z Ex-dividend. g Ex-stockdiv. y Ex-rights. 
New York City Realty and Surety Companies. 
(All prtces doliars per share) 

| | 

oa | ast | Bia | Ask | Bid | Ask 
Alliance R’lty| 780 | 100 ‘Lawyers West- N. Y. Inv’t’ra! 

Am Surety...| 108 | 113 | chestM&T) 200 | 255 | Ist pref-.... 98 | -... 
Bond & Mtg G | 2d pret__--| tt. coon 

($20 par)... 8 | 90 [Mtge Bond..| 193 | 208 
Home TitleIns|; 57 | 61 IN ¥ Title & | Westchester 
Lawyers Mtge) 47 | 49 | Mortgage--| 42 | 43 | Title & Tr_| 130 | 160 
Lawyers Title! 

4 Guarantee 277 | 287 |0 8 Casualty | 95 | 100 | | 














National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Dec. 31 1929— 


Capital. 
The American National Bank of Gadsden, Ala-........_ - $200,000 
Conversion of: es Trust & Savings Bank of Gadsden, Ala. 
President, J. B. Wadsworth. Cashier, D. C. Wadsworth. 
Jan. F Rie. o— 
he First National Bank of Waynesboro, 


25,000 
ge 8. of The Merchants & 


Miss 
& Planters Bank of Waynes- 


boro, Miss. 
President, H. B. Graves. Cashier, G. G. Woodward. 
Jan. 4 1930— 
The American National Bank & Trust Co. of Mobile, Ala_-_- 
Conversion of The American Trust Co., ae: Ala. a 
autro 


500,000 
President, Frank F. Folmar. Cashier, E 














Jan. 11 1930.] 
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CHANGES OF TITLES. 
Dec. 31 1929— 
The ‘National B Bank of oo at ng Paes to “The National 


Bank & Trust Co. of Boyertown 
Jan. 2 1930— 
The First-Stamford National Bank, Stamford, Conn., to 


“The First-Stamford National Bank & Trust Co.’ 
The Northeast National Bank of Holmesb in Philadelphia, | 
Pa., to “The Northeast National Bank & Trust Co. in Phila.’ 


VOLUNTARY LIQUIDATIONS. 


30 1929— 
P°° Bipestone National a, i> am ve FORTS Ie Sah 50,000 
ective Dec. 20 ie xs, ° Agents, Cc, Walker and A. 
Enger, ne, ucceeded _ “The Pipestone 
National ank,”’ scour, Minn., No. 13399. 
The Farmers National Bank of Pleasant Hill, Mo_._..____.-. 35,000 
Effective Dec. 27 1929. “1.2 ent, Robt. A. Wilson, 
Pleasant Hill, Mo. Absorbed by Pleasant Hill Banking Co., 
Pleasant Hill, Mo. 
Jan. 2 1930— 
The National Bank of Ogdensburg, N. Y............_.--.- 300,000 
Effective Dec. 31 1929. Liq. Agent, Arthur 8. O'Neil, 
Ogdensburg, | se Fs ‘Absorbed by Ogdensburg Trust Co., 
ensburg, 
e Textile National Beak of Philadelphia, Pa._.........-. ,000 
Effective Jan. 1 1930. Liq. Committee: James J. Diamond, 
*Chas. Firth and Edw. Flood, Aap agg nes Ab- 
sorbed a Industrial Trust Co. of Philadelphia, P- 
Jan. rR 1930— 
he First National Bank of ag el a ssatiaiveniianl Maat kas ides 25,000 
Effective Jan. 2 1930. Ss Board of directors 
of the —— bank. Se y 3 The Glouster State 
Bank, Glouster, Ohio. 
The iret National Bank of Straw Point, Iowa_....-- 25,000 
Effective Dec. 23 1929. Agent, J. J. Matthews, — 
berry Point, Iowa. Su dd by Union Bank & Tr os 
Straw Point, Iowa. 
The First National ——_ ee eee 50,000 
ee, Nov. 4° 1929. Liq. Agents: A. Cost, J. J. Bruck- 
shaw and . Rosecrans, care of the liquidating bank. 
Absorbed by Benk of America of Calif., Los Angeles, Calif. 
Jan. 4 1930— 
The National Bank of Sumter, So. Caro_._._..........---- 200 ,000 
my i Dec. 30 1929. Liq. Agent, W.J. Crowson, Sumter, 
Caro. a by Peoples State Bank of South Caro- 
oh Columbia, . Caro. 
CONSOLIDATIONS. 
Dec. 31 1929— 
The First National Bank of Aurora, Ill_-............-..-. 100,000 
The American National nag OF BG, Dev ccscudntwsisnn ,000 
Consolidated today under the Act of ee. 7 1918, under 
charter and title of ‘‘The First National Bank of Aurora, 
No. 38, with capital stock of $300,000. 

The Pejepscot National Bank of Brunswick, Me........_.. 50,000 
The Union National Bank of Brunswick, Me....---------- 50,000 
ted today under the Act of Nov. 7 1918, under 

charter of The *Pejepecot National Bank of Brunswick 

No. 1315, and under corporate title of ‘Brunswick Nationai 

Bank,” with capital stock of $ 
The First National Bank of Baraboo, Wisc........__..__- 100,000 
Farmers & Mercia nts Bank, Baraboo, Wisc.....-.-.----- ,000 
Consolidated ay bw nd the Act a! Nov. 7 1918, as amend- 

ed Feb. 25 i927, under charter of The First National Bank 

of Baraboo, - on. and ie corporate title of ‘‘First 

National ane ‘& Trust Co. of Baraboo,”’ with capital 

stock of $150,000. 
The American Exchange National Bank of Dallas, Tex__._- 5,000,000 
The City National Bank of Dallas, Tex.........._......- 3,000,000 
Consolidated today under the Act of Nov. 7 1928, under 

charter of The American Exchange National Bank of 

Dallas, No. 3623, and under the corporate title of ‘‘First 

National Bank in Dallas,’’ with capital stock of $8,000,000 
The Citizens National Bank of Chickasha, Okla__.._____ - 100,000 
The Farmers National Bank of Chickasha, Okla_____.._..-. J 
Consolidated today under the Act of Nov. 7 1918, under 

charter of The Citizens National Bank of Chickasha, No. 

5547, and under corporate title of “The Citizens-Farmers 

Nat'l Bank of Chickasha,”’ with capital stock of $200,000. 

Jan. 2 1930— 

The Citizens National Bank of Princeton, Ill_........_..-- 100,000 
The First National Bank of Princeton, Ill_..__..__..___-- 105,000 
Consolidated today under the Act of Nov. 7 1918, under 

charter of The Citizens National Bank of Princeton, No. 

2413, and under title of ‘‘Citizens First National Bank of 

Princeton,’’ with capital of $150,000. 
The First National Bank of Vicksburg, Miss_........._..-. ,000 
The Nat’! City Savings Bank & Trust Co. of Vicksburg, Miss. 100,000 


Consolidated today under the Act of Nov. 7 1918, under 
charter of The --irst National Bank of Vicksburg, No. 
3258, an4 under corporate title of “The First National 
Bank & Trust Co. of Vicksburg,’’ with capital stock of 


$500,000. 
The American-First National Bank in Oklahoma or. Okla. 4, 500,000 
The Security National Bank of Oklahoma City, O 
Consolidated today under the Act of Nov. 7 1918, aces 
charter of The American-First National Bank in Oklahoma 
City, No. 4862, and under corporate title of ‘‘The First 
National Bank & Trust Co. of Oklahoma City,’’ with 

a stock of $5,000,000. 

irst National Bank of Stanwood, W: <-> 


ane Stanwood National Bank, Stanwood, se thaliilcadceias atthe 50, 

Consolidated today under the Act of Now: an 1918, under 
charter and corporate title of ‘‘The First National Bank of 
Stanwood,’’ No. 11935, with capital stock of $75,000. 

The Public National Bank & Trust Co. of Houston, Tex... - 

The Guaranty National Bank of Houston, Tex 

Consolidated today under the Act of Nov. 
charter of The Public National Bank & Trust ‘Co. of 
Houston, No. 12055, and under the corporate title of 
“The Public National Loa ¥ Trust Co. of Houston, 
with capital stock of $800,000 


7 1918, under 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Sharee. Stocks. $ per Sh. 

192 Burroughs Bidz. Material Co- “a | 5 Rockland & Rockport Lime Corp., 

25 American Union Bank ----.---- 110 ist pref.; 1 com............. $120 lot 
By Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per Sh., Shares. Stocks. $ per Sh. 


10 Delaware Co. Nat. Bk., par $10_ 50 
20 Delaware Co. Nat. Bk., par $10. os 
15 Security Title & Tr., par $50... 


5 Broad Street Trust Co., par $50_. 55 
1 Germantown Trust Co., par $10__ 5934 
375 Bankers Tr. Co., par $50 71% 


10 Phila. Nat. Ins. Co., par $10__-_- 30% 100 Franklin Trust Co., par $10___. 59 
1 Penna. Academy of the Fine Arts- 12% a Southwark Title & Tr. Co., 

61 Colonial Trust Co., par $50_-_.-- 215 NT a liag nan: sick tn os heh ide Se ene min 25 
50 Cential Nat. Bank, par $10_.--- 68 10 Southwark Title & Tr. Co.par$10 23% 
25 First Nat. Bk., Chester, _ ARReEE 315 10 Broadway Merch. Tr. Co 


5 Citizens Nat. Bk. Jenkintown, Pa_100 

2 Bk. of Phila. & Tr. Co., par $10_. 30 

15 Bk. of Phila & Tr. Co., par $10_. 30% 

10 City Nat. Bk. & Tr. Co 2 ap 75 

162 Com. Nat. Bk. & Tr. Co., 
Oe RRR ee RR EPR AB oa 

46 Union Bank & Trust Co_.-_-.---- 

10 Woodland Bk. & Tr. Co., par $50 80 


, 60 
49 Chelten Ave. Bldg. Corp_-..$250 lot 
187 Bankers Secur. Corp., com. 
voting trust certificates_____..__ 
1-— Mine Hill & Schuylkill Haven 
100 RR., par $50 


$ 54 
10 units Equitable Invest. Corp.... 20 








Shares. Stocks. $ per Sh. 
2 Athol Industrial Corp., par $50; 
10 Boston Aurora Zine Co., com., 
par $25; 2 Central Utility "Secur. 
Corp., com; 66 Chapman Double 
Ball Bearing Co., par $5: 1000 
Crescent Mines Co., par $10; 1000 
Frisco Tunnel Co., par $1; 1000 
Indian Hill Hydraulic Mines, 
Co., par $1; 10 Lockwood-Greene 
& Co., Inc., pref.; 20 New Eng- 
land Minerals Co.; 20 Robb- 
Montbray Mines, Ltd., par $1; 
300 St. Joseph Gold Mining & 
Milling Co., par $1; 199 Salida 
Copper Co., par $1; 20 U. 8. 
Metal Products Corp. 7% cum. 
pref.; 40 Utah Consol. Mining 
Cis Wl Gs ve chcwconbaboweas st wa 


25 Atlantic Nei, Bank, par $25 
20 Federal Nat. Bank, par $20_102-103% 
50 First Nat. Bank, par $20 26% 
2 Merchants Nat. Bank__________. 495 
59 Berkshire Fine Spinning Asso- 


Ss MNS din Ridin accisundiadts 75 
10 Lancaster DERM, MU coc cicdice 7% 
15 Appleton Co., com., par $20. pe a 
5 Springfield Ry. Co., pref bo wcakow 4% 
10 Florence Stove Co. _.__..__.__- 40 


By Wise, Hobbs & Arnold, 
Shares. Stocks. $ per Sh. 
15 Medford Trust Cod., Medtord, 

par $20 


5 Medford Trust Co., Medford 
SL iene oe a aa oe 90 
25 Arlington Mills_...__________. 21% 


4 Berkshire Fine Spinning Asso- 


ciates, 7% preferred__..______. 75 
54 Associated Textile Co._________ 36 
16 Great Falls Mfg. Co___.______- an 
36 Associated Textile Co__.._.___- 

40 Naumkeag Steam Cotton Co__88 4 -88 
45 Associated Textile Co 


5 New England Public Service Co., 

$6 cum. pref.ex-D___.________. 
100 Boston Herald-Traveler Corp_. 27 
17 Post Office Square Co., pref.... 2 
17 Bay State Fishing Co., com_.__.115 
100 Royal Tiger Mines Co., paric. 3 
27 Old Colony Trust Associates.... 43% 


364% |70 New England P. 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh 
125 Beacon Partic., Inc., pref. A... 13% 
6 units First Peoples Trust 18 
10 Robert Gair Co. A._.....---.--- 9 
50 Boston Herald-Traveler Corp... 28 
10 Rhode Island Ins. Co., par $10.. 82% 
50 Boston Woven Hose "& Rubber 


Cy GUN Ss Seek ecoiad shu cage 
20 Flintkote Co. A... ......-..---... 24% 
ar? ne England Southern Corp. Les 5 
LbULé ks ded oes dae io 


40 
30 Ni Nashua Gummed & Coated Pa- 
Der Oe. COR: . sa dd etedanddon 28 

1000 Betty O'Neil Mines, par $. 
170 Bukidnon Associates. --- 3110 lot 
10 Boston Metropolitan Bldg., Inc., 


4 | $25,000 West Palm Beach 5s, July 


1929 coupon, Jan. ’29 & sub. on $101lo 
$35,000 note of Aaron Smith to Ber- 

tha Salvin dated Sept. 8 1926, 

secured by mtge. on the premises 

1999-2007 Washington St., and 

5-9 Ball St., Roxbury, Mass., 

subject to assignment to Charles- 

town 5 Cent Savings Bank to 

secure the payment of $30,000.$100 lot 


Boston: 


Shares. Stocks. $ per 
21 Malden & Melrose Gas Light 
Co., par $25 43 
30 Home N National Bank, Brockton.240 
50 Walter M. Lowney Co.,com... 1 
25 Massachusetts Utilities Asso- 
ciates, conv. pref......-- 
150 New Hampshire Fire Ins. Co., 
68 4-68 


Sh. 


par $1 
.|42 Piymeuiih oe ag | Co. .90-85 ex-div. 


. Co., com... 26% 
215 National Set vice coors, ‘pref 35-25-24 
15 Graton & Knight Co., com_-_... 
10 Graton & Knight Co., pref._.-.. 
45 Bangor Hydr-Electric Co., com., 

SE GIO as ies wiaciisc anos hia dala 
1 Boston Athenaeum, par $300--.-..700 
1,000 Improved Property Holding 

Co., com.; 8,000 Orange County 

Co., common $10,450 lot 


By A. J. Wright & Co., Buffalo: 











Shares. Stocks. $ per Shares. Stocks. $ per Sh. 
20 Public Reserve Financial, Inc., 100 Boston & Montana Developm’t 
Class A, par $50.............. lot Co., Boston, ctfs., par $5....- 50c. lot 
3,000 Creighton Fairbanks Mines, 
Rap eA Se a EE SRE ET: $1 lo Bonds. Per Cent. 
200 Tonopah Midway Consol. Min- $30,000 Avon Park Florida 6% bds 
fo Ia A Sar ea 50c. lot due 1936, coupons due Nov. 1 
1,000 Area Mines, par, $1__ .-- 5c. lot i Re $3,509 lot 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 





Name of Company. 





Railroads (Steam). 
Allegheny Corp., pref. A (quar.)...---.- 
Atchison Topeka & Santa Fe, com. (qu.) 
SA Te. pcduninadbiiduvmeimwd tis 
Wabash Ry., preferred A (quar.)...--- 

Preferred B (for year 1929)_....-.-.-.-- 
Preferred B (for year 1928) _......--- 
Western N. Y. & Pennsylvania Ry., com 
cy woe ink sn adie aii n-eottiiemcam te 
Public Utilities. 
Allied Pow. & Light, $5 Ist pref. (qu.) -- 
$3 preference (quar.)......--------.- 
American Light & Traction, com. (qu.) -. 
PRE. (OEE SD cncadocasvradecuan 
American Natural Gas Corp., pref. (qu.) 
Amer. Water Works & Elec., com. (qu.)- 
Common (1-40th share common) . ---- 
Central Public Service, pref. (quar.) ---- 
Columbia Gas & Electric, com. (quar.) -- 
6% preferred, series A (quar.).--.--- 
5% preferred, series A (quar.)_.----- 
Commonwealth & Sou. Corp. com. (qu.) 
Eastern States Power, cl. B (No. 1)--- 
$7 preferred (quar.).....---.------- 
$6 preferred (quar.)...------------- 
6%% preferred (monthly) 
7% preferred (monthly) 
8% preferred (monthly) 
Grand Rapids RR. pref. (quar.) --- 
Hartford Electric Light (quar.)--- 
Interstate Fuel & Light, Ist pref. (qu.)-- 
Lone Star Gas, $6.50 pf. (qu.) (No. 1)-- 


Second preferred (quar.) 
Municipal Service Co. pref. (quar.)----- 


North Boston Ltg. Properties com. (qu.) 
Preferred (quar.) 
Pacific Lighting common (quar.)-.--.---- 
$5 preferred (quear.) ..-..-..-----e<- 
Standard Power & Light— 
One sh. Stand. Gas & El. com. for| 
each 22 shs. Stand. Pow. & Lt. com) 
Texas Power & Light, 7% pref. (quar.) - 
6% preferred (quar.) 
Western Pow., Lt. & Teleg., cl. A (qu.)- 
West Penn Electric Co., 1% pref. (qu.)- 
6% preferred (quar.)-.-------------- 


Fire Insurance. 
National Liberty (quar.).------------- 
TS... . ch csncetietueddtecsswossaes 

Miscellaneous. 
Adams-Millis Corp. common (quar.)-.- 
First and second preferred (quar.) - - - - 
Altorfer Bros. Co. pref. (quar.)-------- 
American Brick pref. (quar.) ---------- 
American Chain common (quar.)--.---- 
American Glue pref. (quar.) 





Central Hudson Gas & Electric, common 


a Gas & Fuel 6% pref. (mthly. Jens 





Mohawk & Hudson Power, pref. (quar.) - 


New York & Richmond Gas— Dividend o 





Amer., London & Empire Corp.—Pref. d 


Per When Books Closed, 
Cent. |Payabie. Days Inclusive. 

1% |Feb. 1} Holders of rec. Jan. 15a 
*2%% |Mar. 1/|*Holders of rec. Jan. 31 
*$3 |Jan. 20|*Holders of rec. Jan. 13 

1\ |Feb. 25| Holders of rec. Jan. = 

5 Feb. 6) Holders of rec. Jan. 

5 Feb. 6)] Hold. of rec. Dec. Bi 28 
*$2 |Jan. 31|*Holders of rec. Jan. 30 
*$2.50|\Jan. 31|*Holders of 1ec. Jan. 30 
*$1.25|Feb. 15| Holders of rec. Feb. 1 

75¢c.|Feb. 15| Holders of rec. Feb. 1 

2% |Feb. 1| Holders of rec. Jan. 17a 

1% |Feb. 1) Holders of rec. Jan. 17a 
$1.75|Feb. 1) Holders of rec. Jan. 20 

25c.|Feb. 15| Holders of rec. Jan. 24 

(f) |Feb. 15| Holders of rec. Jan. 24 
*50c.|Feb. 1)*Holders of rec. Dec. 31 
*1% |Feb. 2/|*Holders of rec. Jan. 15 

50c.|Feb. 15| Holders of rec. Jan. 20 

1% |Feb. 15| Holders of rec. Jan. 20 

1% |Feb. 15) Holders of rec. Jan. 20 

15¢c.|Mar. 1) Holders of rec. Feb. 10 
*25c.|\Feb. 1)*Holders of rec. Jan. 15 
*$1.75\Feb. 1)*Holders of rec. Jan. 15 
*$1.50\Feb. 1)*Holders of rec. Jan. 15 
*50c.|\Feb. 1)*Holders of rec. Jan. 15 
54 1-6c|/Feb. 1/*Holders of rec. Jan. 15 

: 1\*Holders of rec. Jan. 15 
1} Holders of rec. Jan. -15 

1} Holders of rec. Jan. 15 

7 1|*Holders of rec. Jan. 20 

1% |Jan. 15| Holders of rec. Dec. 31 
*$1.63\Feb. 1|)*Holders ofrec. Jan: 20 
*$1.75|Feb. 1|*Holders of rec. Jan. 20 
$1.75|Apr. 1)*Holders of rec. Mar. 20 

1% |Feb. 1} Holders of rec. Jan. 15 

mitted 
*$1 Jan. 15|*Holders of rec. Jan. 

*75c.\Jan. 15|\*Holders of rec. Jan. 4 

*75c.|Feb. 15|*Holders of rec. Jan. 31 

*$1.25|Feb. 15|*Holders of rec. Jan. 31 

Feb. 1| Holders of rec. Jan. 7 
*1% |Feb. 1)*Holders of rec. Jan. 15 
*1% |Feb. 1)*Holders of rec. Jan. 15 

*50c.|Feb. 1|*Holders of rec. Jan. 15 

1% |Feb. 15| Holders of rec. Jan. 20 

1% |Feb. 15) Holders of rec. Jan. 20 
*25c.|/Jan. 15|*Holders of rec. Jan. 8 
*50c.|\Jan. 15|*Holders of rec. Jan. 8 

50c.|Feb. 1| Holders of rec. Jan. 20 

1% |Feb. 1) Holders of rec. Jan. 20 
*75¢c.\Feb. 1|*Holders of rec. Jan. 15 
*50c.|\Feb. 1|*Holders of rec. Jan. 23 

75¢c.|Jan. 20) Holders of rec. Jan. 13 
%2 Feb. 1\|*Holders of rec. Jan. 18 

iv. omi|tted. 
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When Books Closed Per When Booke Closed 
Name of Company. Payable. Days Inclusive. Name of Company. Cent. |Payabdie. Days Inclusive, 
Miscellaneous (Continued). Miscellaneous (Continued). 
Amer. Smelt. & Refg. com. (quar.)----- Feb. 1)*Holders of rec. Jan. 17 Moe-Bridges Co. pref. A (quar.)------- 2 Jan. 2/|*Holders of rec. Dec. 31 

Preferred (quar.).-...------------- Mar. 1)*Holders of rec. Jan. 31 Monarch Royalty Corp., pref. (mthly.).-| 14c|Feb. 10) Holders of rec. Jan. 31 
American Sugar Refg., com. (quar.)---- Apr. 2|*Holders of rec. Mar. 5 Moo1e Drop Forging, class A i. )----| $1.50)Feb. 1) Holders of rec. Jan. 15 

Preferred (quar.)......------------ Apr. 2|*Holders of rec. Mar. 5 Nash Motors Co., com. (quar.) -------- $1.50|Feb. 1) Holders of rec. Jan. 16 
Amsterdam Trading Co., Amer. shs-- -- Jan. 22) Holders of rec. Jan. 16 National Bearing Metals, com. (qu.).--- 75¢.|Mar. 1] Holders of rec. Feb. 15 
Anglo-Persian Oil, Ltd.— Preferred (QUaP.) . . 2 2s 22sccdcncccn 1% |Feb. 1) Holders of rec. Jan. 15 

Amer. dep. rets. for Ist pref. -------- Feb. 6)*Holders of rec. Jan. 6 National Battery Co., St. Paul (quar.)..| *65c.jJan. 2|*Holders of rec. Dec. 17 

Amer. dep. rcets. for 2d preferred - -- - - Feb. 6)*Holders of rec. Jan. 6 MGR «noni cewdcissersndncubedweuh *35¢e.\Jan. 2|*Holders of rec. Déc. 17 
Arizona Commercial Mining ----.------ . Jan. 31\*Holders of rec. Jan. 16 Nat. Dept. Stores, ist pref. (quar.) ...-- *1% |Feb. 1|*Holders of rec. Jan. 15 
Associated Security Investors, pf. (qu.)-| $1.50)/Feb. 1] Holders of rec. Jan. 20 Second preferred (quar.)--..-.------- *1% |Mar. 1|*Holders.of rec. Feb. 15 
Atlantic Macaroni, Inc. (quar.)-.------ % \Jan. 15| Holders of rec. Jan. 15 Nat. Distillers Products Corp., com. (qu) 50c.|\Feb. 1| Holders of rec. Jan. 20a 
Atlas Powder, preferred (quar.)--- -- Feb. 1] Holders of rec. Jan. 20a | Nat. Enameling & Stpg. (quar.)----.-- *50c.|Mar. 31|*Holders of rec. Feb. 28 
Balaban & Katz, com. (quar.).-..-- - .|Mar. 29|*Holders of rec. Mar. 15 Nat’l Short Term Securs. com. A (qu.)_-| 12%cjJan. 20| Holders of rec. Jan. 3 

Preferred (quar.)----..------------ Mar. 29|*Holders of rec. Mar. 15 Common A (in com. A stock) .......- fi Jan. 20) Holders of rec. Jan. 3 
Bankinstocks Holding Corp., common-—jno actijon takejn. Proferved AGQ0G D osedn cbsiacieedecd 1% |Jan. 20| Holders of rec. Jan. 3 
Barnsdall Corp., cl. A& B. (quar.)..---| *50 |c.Feb.7|*Holders of rec. Jan. 15 | National Terminals, pref. (quar.)------ *43%c\Feb. 1|*Holders of rec. Jan. 20 
Bigelow-Hartford Carpet, com. (qu.)---|*$1.50|/Feb. 1]*Holders of rec. Jan. 18 Participating pref. (quar.)......-...- *25c.|\Feb. 1|*Holders of rec. Jan. 20 

Preferred (quar.)....-------------- Feb. 1)|*Holders of rec. Jan. 18 Neisner Brothers, Inc., pref. (quar.)...| 134 |Feb. 1] Holders of rec. Jan. 15 
Birtman Electric Co., com. (quar.)----- Feb. 1)*Holders of rec. Jan. 15 New York Merchandise, com. (quar.) _- 50c.|Feb. 1| Holders of rec. Jan. 20 

Preferred (quar.).-...------------- *$1.75 Feb. 1)/*Holders of rec. Jan. 15 Proleried GUE) cece csccchident 1% |Feb. 1| Holaers of rec. Jan. 20 
Bloomingdale Bros., Inc., pref. (quar.) - Feb. 1|*Holders of rec. Jan. 20 Wort: & FOGG PERE s+ aw cncadesuewianes *50c.|Dec. 31|*Holders of rec. Dec. 23 
Borden Company (quar. ii wneece---- -|Mar. 1)*Holders of rec. Feb. 15 Northwest Engineering, com. (quar.)_..| *50c.|Feb. 1|*Holders of rec. Jan. 15 
Boss Manufacturing, com. (quar.)-.--.-- Feb. 15) Holders of rec. Jan. 31 Oppenheim, Collins&Co., Inc., com.rqu)| $1.25|/Feb. 15) Holders of rec. Jan. 31 

Preferred (quar.) --~.--------------- Feb. 15} Holders of rec. Jan. 31 Orange Crush, Ltd., pref. B—dividend o/mitted 
Brading Breweries, Ltd., com. (quar.).-| 50c.|/Feb. 1] Holders of rec. Jan. 10 Pacific Clay Products (quar.)_.......--. *60c.|\Feb. 1|*Holders of rec. Jan. 20 
Brockway Motor Truck, 6 .—dividend| omitte|d. Pacific Finance Corp., pref. A (quar.)__| *20c./Feb. 1|*Holders of rec. Jan. 15 
Brown Shoe, pref. (quar.) ------------- % |Feb. 1) Holders of rec. Jan. 20 Preferred C (quar.).--....--.---... 16%clFeb. 1\*Holders of rec. Jan. 15 
Bunker Hill & Sullivan Mining & Con- Profetteé: DP tQUG Ji waco nccctdisnss *17\%eclFeb. 1,*Holders of rec. Jan. 15 

centrating Co. (monthly) ----------- Jan. 6|*Holders of rec. Dec. 26 | Packer Corporation (quar.)...........|31%e.|Jan. 15| Holders of rec. Jan. 5 

Extra .....--------------------- Jan. 6|*Holders of rec. Dec. 26 | Parke Austin & Gipscombe, part. pf.(qu)| *50c.|Jan. 15|*Holders of rec. Jan. 2 
California Packing com. (quar.)..----- Mar. 15|*Holders of rec. Feb. 28 | Parker Young Co., pref.—dividend omit/ted 

Canadian Paperboard, pref.—dividend o/mitted Peabody Engineering. ..........---.-- fe SR Br oe Pee ee See 

Cagsenl Management Corp. (quar.) - - -- 5¢e.\Feb. 1|*Holders of rec. Jan. 25 Penner G. CO.) Gb. GONE. 23.05 en. $2.50\Jan. 30) Holders of rec. Jan. 20 

wn a nw ww enn nn nnn w= nner ne Feb. 1)*Holders of rec. Jan. 25 | Pennsylvania First Nat. Corp., pf. (qu.)| 1% |Jan. 15} Holders of rec. Jan. 10 

Castle (A. M.) & Co. (quar.)---------- Feb. 1)*Holders of rec. Jan. 20 | Petroleum Royalties, pref. (monthly) - - lc.|Feb. 1| Holders of rec. Jan. 25 

BxteS.. . .- 2-2 nn non cena neoen- Feb. 1)*Holders of rec. Jan. 20 Proeered QUA) ons ebceu sens lge.|/Feb. 1] Holders of rec. Jan. 25 
Central Illinois Secur. (qu.) (No. 1)-..-|*374e|/Feb. 1/*Holders of rec. Jan. 20 | Pickwick Corp., com. (quar.)...-....- *20c.|Jan. 25)*Holders of rec. Jan. 15 

Special (for period Oct.21 to Nov.1 °29])* 4hec|.Feb. 1|*Holders of rec. Jan. 20 7% preferred (quar.)_...---.-.__._- *17 %clFeb. 25|*Holders of rec. Feb. 15 
Centrifugal Pipe Corp. (quar.) -------- Fel). 15| Holders of rec. Feb. 5 8% preferred (quar.).----------.-.- *20c.|Mar. 25|*Holders of rec. Mar. 15 

Quarterly . ....-.------------------ May 15] Holders of rec. May 5 | Polygraph Co. of Am. pref. (quar.)_.___ $2 |Jan. 25| Holders of rec. Dec. 31 

GMA i ccckidoatoccscocsscacse Aug. 15} Holders of rec. Aug. 5 Power & Light Securities Trust— 

Quarterly ......-..-.-----+--------- Nov. 15] Holders of rec. Nov. 5 Shares of beneficial int. (in stock)_..-| e14% |Feb. 1] Holders of rec. Jan. 15 
Century Ribbon Mills, ee a: Janeen Mar. 1/*Holders of rec. Feb. 20 | Prairie Cities Oil, Ltd., class A (quar.).-| 25c.|/Feb. 1] Holders of rec. Jan. 15 
Cerro de Pasco Copper (quar.)-------- $1.50|/Feb. 1} Holders of rec. Jan. 16 Process Corp. (quar.).....-..-----.-.. *12\c\Feb. 1/*Holders of rec. Jan. 21 
Chain & General Equities ‘pref. (quae. )-- Feb. 1/*Holders of rec. Jan. 16 | puliman, Inc. (quar.)..---.--------.-- *$1 |Feb. 15|*Holders of rec. Jan. 24 
Claggett Shares Corp. (No. 1)--------- Feb. 1)*Holders of rec. Jan. 20 | Reed (C. A.) Co., class A (quar.)----.-- .|\Feb. 1] Holders of rec. Jan. 21 
Cluett, Peabody & Co., common (quar.) .25)Feb. 1) Holders of rec. Jan. 21 Reserve Investing Corp. com. (special)_| $3 Jan. 15) Holders of rec. Jan. 9 
Columbian Carbon (quar.)------------ .25|Feb. 1)*Holders of rec. Jan. 20 Preferred (quar.).......--.-------- $1.75\Jan. 15) Holders of erc. Jan. 9 

jp , eee ere rer errr yer. Feb. 1 *Holders of rec. Jan. 20 | Res. Resources Corp., com. & pf. (quar.)| $1.50\Jan. 15} Holders of rec. Jan. 9 
Com’wealth & Southern Corp.,com.(au.) ..Mar. 1{*Holders of rec. Feb. 10 Ryerson (Joseph T.) & Sons, com. (qu.)_| *50c./Feb. 1)*Holders of rec. Jan. 17 
Consolidated Paper Box, class B.—Dividjend pa/ssed Gee Wile se. ee *$1 Jan. 15|}*Holders of rec. Jan. 7 
Construction Materials (quar.)-------- *87\c\Feb. 1)*Holders of rec. Jan. 21 RR TE EES EST IE AP SA Pa ae *$1 Jan. 15|)*Holders of rec. Jan. 7 
Continental Can, common (quar.) - - - -- 6 Feb. 15] Holders of rec. Feb. 14 | gayannah Sugar Refg., com. (quar.)__..| $1.50|Feb. 1] Holders of rec. Jan. 15 
Credit Alliance Corp., com. & cl. A (qu.) Jan. 15} Holders of rec. Jan. 10 Preferred (quar.)......------------ 1% |Feb. 1] Holders of rec. Jan. 15 
Crowley, Milner & Co., com. (quar.) --- Mar. 31|*Holders of rec. Mar. 10 Scott Paper, pref. A (quar.)_.-.---._-- *1% |Feb. 1|*Holders of rec. Jan. 18 
Curtis Lighting, common (quar.) ------ Feb. 1{*Holders of rec. Jan. 15 Preferred B (quar.)__.-_------------ *1% |Feb. 1|*Holders of rec. Jan. 18 
De Mets, Inc., pref. (quar.) ----------- Feb. 1)*Holders of rec. Jan. 20 | Shell Transport & Trading, Amer.shs.__| *97c.|Jan. 28|*Holders of rec. Jan. 15 
Dennison Mfg., deb. stock (quar.) ----- Feb. 1] Holders of rec. Jan. 20 | gimmons Co. (quar.).-.-------------- *75¢c.|Feb. 1|*Holaers of rec. Jan. 15 

Preferred (quar.) - ----------------- Feb. 1) Holders of rec. Jan. 20 I as *1% ‘Feb. 1\|*Holders of rec. Jan. 15 
Dictaphone Corp., common (quar.) - -- - Mar. 1)*Holders of rec. Feb. 14 Se, RO) SESE: *50c.|Mar. 15|*Holders of rec. Feb. 14 

Common (payable in common stock) - Mar. 1/*Holders of rec. Feb. 14 | spiegel May Stern, com. \quar.)_-_---- *75¢.\Feb. 1|*Holders of rec. Jan. 15 

Preferred (quar.) ------------------ Mar. 1)*Holders of rec. Feb. 14 pe A ER *1% \|Feb. 1|*Holders of rec. Jan. 15 
Dome Mincs, Ltd. (quar.)..---------- Apr. 21/*Holders of rec. Mar. 31 | Storkline Furniture pref. (quar.)__.___- *50c.|Feb. 1|*Holders of rec. Jan. 20 
Electric Power Associates, com. & cl. A. Feb. 1) Holders of rec. Jan. 15 | Sun Invest. Co., Inc. $3 pref. eur. ).--| 75¢.|Feb. 1] Holders of rec. Jan. 20 
Eureka Pipe Line (quar.)_------------ Feb. 1) Holders of rec. Jan. 15 | Super Maid Corp., com. (quar.)__---_-- *75¢c.|Feb. 1)]*Holders of rec. Jan. 21 
Eureka Vacuum Cleaner (quar.) - ------ Feb. 1)*Holders of rec. Jan. 20 | Tacony-Palmyra F’y pf. (qu.) (No. 1)_*$]1.8734|Feb. 1|*Holders of rec. Jan. 10 
Exchange Buffet Corp. (quar.)-------- Jan. 31] Holders of rec. Jan. 16 | Thermoid Co., com. (quar.)-.--.--._-- 50c.|Feb. 1/*Holders of rec. Jan. 20 
Fairey Aviation Amer. shares..-...----- Jan. 15)*Holders of rec. Jan. 13 Preferred (quar.)-..--------------- 1% |Feb. 1|*Holders of rec. Jan. 20 
Faultiess Rubber (quar.) - -.----------- 62 pr. 1) Holders of rec. Mar.14 | Tide Water Oil, 5% pref. (quar.)_...--- *14% |Feb. 15|*Holders of rec. Jan. 17 
Federal Knitting Mills com. (quar.)----|*62}¢¢|Feb. 1)*Holders of rec. Jan. 15 | Tobacco Products Co., A certificates ____| *76.8c|Jan. 31|*Holders of rec. Jan. 16 

Common (extra)..----------------- *12%ec|Feb. 1)|*Holders of rec. Jan. 15 | Tri-National Trading Corp., pref. (qu.)_| 1% |Jan. 31| Holders of rec. Jan. 15 
Franklin (H. H.) Mfg., com.— Dividend) omittjed. Tri-Utilities Corp., $3 pref. (quar.) - ---- 75e.|Feb. 1i| Holders of rec. Jan. 15 

Preferred (quar.) - - - . --.----------- Feb. 1{*Holders of rec. Jan. 20 | Union Oil Associates (quar.)_...-..-.-- *50c.|Feb. 10|*Holders of rec. Jan. 17 
Gair (Robert) Co. class A—Divs omitted. Union Oil of Calif. (quar.)...-...-.---- *50c.|Feb. 10|*Holders of ree. Jan. 17 
General Cable class A (quar.)-----.---- 1 Mar. 1)*Holders of rec. Jan. 22 RES Ea i eae me *e1 |Feb. 10)*Holders of rec. Jan. 17 

Preferred (quar.).....------------- *$1.75|Feb. 1)*Holders of rec. Jan. 22 | 1s & British Internat. Co. $3 pf. (qu.)| 75c./Feb. 1] Holders of rec. Jan. 15 
General Cigar, common (quar.) -.------ Feb. 1} Holders of rec. Jan. 17 i 50c.\Jan. 1| Holders of ree. Dec. 31 

Preferred (quar.) - ---.-.----------- Mar. 1)*Holders of rec. Feb. 21 | 1 §. Realty & Impt. (quar.).---..-_-- $1.25|Mar. 15] Holders of rec. Feb. 14 
General Parts Corp. pref. (quar.).----- .|Feb. 1)*Holders of rec. Jan. 20 | Universal Pipe & Radiator pref. (quar.)_| 1% |Feb. 1| Holders of rec. Jan. 15a 
Gillette Safety Razor (quar.) ---------- *$1.25)Mar. 1)*Holders of rec. Feb. 1 Upson Company, class A (quar.)_.--__- *40e.\Jan. 15|*Holders of rec. Jan. 2 
Gilmore Oil (quar.).....------------- Jan. 31)*Holders of rec. Jan. 15 Sf Reni ete *10c.\Jan. 15|*Holders of rec. Jan. 2 
Goodyear Tire & Rubber common (qu.)-|*$1.25)Feb. 1|*Holders of rec. Dec. 31 ONCE RSE aie y *40c.|Jan. 15|*Holders of rec. Jan. 2 
Great Britain & Canada Invest. pref-- -- 44 jApr. 1) Holders of rec. Feb. 28 OnE. oc Se ee RSA *10e.\Jan. 15|*Holders of rec. Jan. 2 
Hachmeister-Lind Co. pref. (quar.) - - --- Feb. 1)*Holders of rec. Jan. 15 Vick Chemical (quar.)_......---.._.-- *62\%ciFeb. 1/*Holders of rec. Jan. 17 
Haiku Pineapple pref. (quar.)--.-.------ *43%c\Feb. 1)*Holders of rec. Jan. 15 | virginia Bona & Mtge. pref.—Dividend | omitteld. 

Hawaiian Pineapple pref. (quar.) - ------ *4334c¢ Feb. 1)*Holders of rec. Jan. 15 | warchel Corp. pref. (quar.)----------- *62l4c|Feb. 1|*Holders of rec. Jan. 15 
Hershey Chocolate com. (qu.) (No. 1)--|*$1.25 Feb. 15|*Holders of rec. Jan. 25 Wellington Oil (extra)__..-.---------- *25c.|Jan. 25|*Holders of rec. Jan. 15 

Convertible preference (quar.)------- * Feb. 15|*Holders of rec. Jan. 25 Western Air Express (quar.)____-_-__--- *15c.|Feb. 1/*Holders of erc. Jan. 15 

Convertible preference (extra) - - ----- Feb. 15/*Holders of rec. Jan. 25 | wil-Low Cafeterias, Inc., pref. (qu.)---| $1 |Feb. 1] Holders of rec. Jan. 20a 

Prior preferred (quar.) - - ------------ Feb. 15)*Holders of rec. Jan. 25 | woolworth (F. W.) Co. com. (quar.)-__| *60c.|Mar. 1|*Holders of rec. Feb. 10 
Hollinger C Consol. Gold Mines (mthly.).-| *5ce.|Jan. 28|*Holders of rec. Jan. 14 Zenith Radio Corp.—Div. omitted. 

Homestake Mining (monthly) -.------- Jan. 25|*Holders of rec. Jan. 20 

on ep escse aeengr—"~-s-~"* — 3 “eiciaees of tes. Sam. 38 Below we give the dividends announced in previous weeks 
man (Fi. ©.) Co. (quar.)....--.---- P ° ° ° 

Goldsmith's (P.) Sona Co. OL aptae *30e-|Feb. 1 *Holders of ree. Jan. 20 and | yet = Fe nee does not aeete oe samara sa 

amilton Watch pref. (quar.)-----.--- ar. 1/*Holders of rec. Feb. 10 nounce 1s wee ese pein ven in e precedin e. 
Hammermill Papert common (quar.)-..-. .|Feb. 15|*Holders of rec. Jan. 31 8 gi P od 
Horni Signa! Co. class A & AA—Divs. 0 ; 

Hutchins Investing Corp. common..---. Jan. 15) Holders of rec. Jan. 9 Per | When Books Closed, 

Preferred (auer.)... 5... sce cecss $1.75,Jen. 15| Holders of rec. Jan. 9 Name of Company. Cent. | Payable. Days Inclustee. 
Internat. Paper & Power com. A (qu.)--] *60c./Feb. 15|*Holders of rec. Feb. 1 
Internat. Paper common (quar.)_-.---- Feb. 15|*Holders of rec. Feb. 1 Railroads (Steam). 

Internat. Shoe pref. (monthly) -------.-- Feb. 1| Holders of rec. Jan. 15 Alabama Great Southern, pref_.....-.- Feb. 13) Holders of rec. Jan. 10 
Intertype Corp. common (quar.) ------- 50c.|Feb. 15] Holders of rec. Jan. 31 Preferred (extra) ......-.------.---- $1.50|Feb. 13) Holders of rec. Jan. 10 
Jantzen Knitting Mills (quar.)-.---.--- *50c.|Feb. 1|*Holders of rec. Jan. 15 Atch. Topeka & Santa Fe preferred ----- 2% |Feb. 1]| Holders of rec. Dec. 27a 
Kleiber Motor Co.—Div. omitted. Baltimore & Ohio, com. (quar.)...-..-- 1% |Mar. 1| Holders of rec. Jan. 18a 
Keyes Fibre, Inc.—Dividend omitted. Preferred (quar.)....--...---- CES Ee | Mar. 1; Holders of rec. Jan. 18a 
Kress (S. H.) & Co. common (quar.) - --- .|Feb : *Holders of rec. Jan. 20 | Canada Southern. --_-..------------- 1% |Feb. 1| Holders of rec. Dec. 27a 

Special preferred (quar.)_-_-.....--- Feb. 1)*Holders of rec. Jan. 20 | Central ee of New Jersey (extra) ----- 2 jJan. 15| Holders of rec. Dec. 31a 
Lakey Foundry & Mach. (quar.)----.-- Jan. 30|*Holders of rec. Jan. 15 NEE *5 |Jan . 20\*Holders of rec. Jan. 13 
Lawbeck Corp. pref. (quar.)--.-.------ Feb. 1)*Holders of rec. Jan. 20 | Cleve. on. es. &S8t L.,com.(quar.)_| 2 |Jan. 20) Holders of rec. Dec. 27a 
Lefeourt Realt# com. (quar.)_..-- .j|Feb. 15} Holders of rec. Feb. 5 Preferred (quar.)- ...-------------- 1}4 |Jan. 20) Holders of rec. Dec. 27a 

Common (extra) -..-...---.---.---- }Reb: 15| Holders of rec. Feb. 6 | Cuba RR.. pref. (quar)_.-----.----- 3 |Feb. 1| Holders of rec. Jan. 154 
Loew's Boston Theatres Co. (quar.)-_..- Feb. 1)*Holders of rec. Jan. 18 Delaware, ‘Lackawanna & West. (quar. )- $1.50\ Jan.” 20; Holders of rec. Jan. 4a 
Loew’s Inc. pref. (quar.)_._--....--.- $] 1.624%4|Feb. 15] Holders of rec. Feb. 1 MR ics ceases aiastithatieen ants PRS RSS PEN $i jJan. Holders of rec. Jan. 4a 
Loose-Wiles Biscuit common (quar.)....]| *65c.)/Feb. 1/*Holders of rec. Jan. 18 Detroit River Tunnel_________-.------ *3 Jan. 15|)*Holders of rec. Jan. 8 
Lord & Taylor 2d pref. (quar.)_...____- Feb. 1)*Holders of rec. Jan. 17 | Georgia RR. & Banking (quar.)---.---- *2%4 |Jan. 15|*Holders of rec. Jan. 2 
London Packing (quar.)_........---.- .\Feb. 1)*Holders of rec. Jan. 15 Great Northern, preferred_------------ 2% |Feb. 1) Holders of rec. Dec. 274 
Los Angeles Investment (qu*r.)......-- Feb. 15|*Holders of rec. Jan. 15 | Hudson & Manhattan Ry., pref...---- 2% |Feb. 18 Holders of rec. Feb. 1a 
Lynch Glass Machine com. (quar.) ----- Feb. 15|*Holders of rec. Feb. 5 | Kansas City Southern, com. (quar.) -.-| 14 |Feb. 1/ Holders of rec. Dec. 31a 
Margay Oil Corp. (quar.)..--.---.---- Jan. 10] Holders of rec. Dec. 20 Preferred (quar.).....----.---.---- 1 Jan. 15) Holders of rec. Dec. 31a 
Mascot Oil (monthly) --..--....------ Jan. 25|*Holders of rec. Jan. 15 Little Sehuy!kill Nav., RR. & Coal- - 15} Dee. 14 to Jan. 15 
Massachusetts Investors Trust (quar.) -- Jan. 20\*Holders of rec. Jan. 8 Louisville & Nashville......---------- 3 10} Holders of rec. Jan. 15a 

Pe GWUNONE oe aed * Jan *Holders of rec. Jan. 8 | Mahoning Coal RR., common (quar.)_..|$12.50)Feb. 1) Holders of rec. Jan. 15a 
Maytag Co., pref. A mage fi 5 aa eS jFeb. 11/*Holders of rec. Jan. 15 | Michigan Central_-___..--.-.--------- 20 Jan. 29) Holders of rec. Dec. 27¢ 

First preferred (quar.)...-..._--___- *$1.50|/Feb. 1/*Holders of rec. Jan. 15 | o Nash. Chatt. & St. L (stock div.)....-- Feb. 15) Holders of rec. Jan. 25a 
McCord Radiator & Mfg., class B (qu.) - jFeb. 1|*Holders of rec. Jan. 28 New York Central RR. (quar.).-.----- 2 Feb. 1) Dec. 28 to Jan. 22 
McCrory Stores Corp., pref. (auar.)____ Feb. 1)\*Holders of ree. Jan. 20 | Norfolk & Western, adj. pref. (quar.)..| 1  |Feb. 19) Holders of rec. Jan. 3la 
Melville Shoe, com. (quar.)--....____ Feb. 1] Holders of rec. Jan. 18 Wheto Ce ne we $2 Jan. 15| Holders of rec. Dec. 31a 

First preferred (quar.)_----....._-_- 4 |Feb. 1) Holders of rec. Jan. 18 | Northern Pacifie (quar.) ------------- 1% |Feb. 1) Holders of rec. Dec. 31a 

Second preferred (quar.)-.-.._...__- 7\%elFeb. 1| Holders of rec. Jan. 18 | Pere Marquette, prior pf. & pf. (quar.).| 134 |Feb. 1) Holders of rec. Jan. 32 
Mengel Co., preferred. (quar.)___..____ 1% |Mar. 1} Holders of ree. Feb. 15 Pittsburgh & Lake Erie, com_-_-.-..--.-- *$2.50|Feb. 1/*Holders of rec. Dec. 27 
Merchants & Mfrs. Securs.,com. A (qu.)|*37%c|Jan. 1]*Holders of rec. Dec. 16 | Pittsburgh & West Va., com. (quar.)....| 134 |Jan. 31) Holders of rec. Jan. 154 
Merrimack Mfg. common (quar.)---___- 3 Mar. 1}|*Holders of rec. Jan. 10 Reading Company common (quar.)...-| $1 Feb. 13) Holders of rec. Jan. 16a 

 cnstp alee nll. : oad oe eee Oe 4% |Mar. 1|*Holders of rec. Jan. 10 | St. Louis-San Francisco, pref. (quar.)..-| 134 |Feb. 1) Holders of rec. Jan. 26 
Metropolitan Industries pref. (quar.)___|*$1.50|/Feb. 1|*Holders of rec. Jan. 21 Pretieed GONE) ona occ ncccnsonse 144 |May 1) Holders of rec. Apr. 124 
Meyer-Blanke Co., com. (quar.)_______ 31%(c|Jan. 15} Holders of ree. Jan. 3 Peete (OED sic ccncccccuncecex 1% |Aug. 1) Holders of rec. July 1a 
Miami Copper Co. (quar.) -----.--.__- $1 Feb. 15} Holders of rec. Feb. 18 Preferred (amer.) .......-..--..«--.- 144 |Nov. 1| Holders of rec. Oct. 1a 
Michigan Steel Tube Prod., com. (quar.)|*3744c|Jan. 2)*Holders of rec. Dec. 249 | Southern Ry., com. (quar.)--- 2 Feb. 1| Holders of rec. Jan. 2a 
Mississippi Valley Util. Invest .— Preferred (quar.)....-------------- 1% |Jan. 15) Holders of rec. Dec. 26a 

Prior lien stock (quar.).--....-.--.-- $1.50 Feb. 1' Holders of rec. Jan. 15 | Troy Union RR. (annual)_---.--------- *6 Jan. 15'*Holders of rec. Dec. 27 
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Name of Company. 


Books Closed 
Days Inclusive. 


Name of Compant. 





Public Utilities. 


Bell Telephone of Canada (quar.)-_----_- 
Bell Tel. of Pa., 6%% pref. 
Brazilian Tr., L. & Pow. ord. 
Ordinary (pa im ord. stock). ... 
H Co. (quar.)...... 
British Cotoumbia Power 
Bklyn.-~Manhattan Tran., com. (qu.) . ~~ 


* quar. 

Buft., Niagara & East. Pow.. lst pf. (qu.) 
Calif on Power, 7% pt. (qu.)- 

6% preferred (quar.)_.........-.-.-. 
Canada Northern Power, com. (quar.)_- 

Pee CORES a. 5b st Okkd ccdiccuncs 
Central Ill. Pub. Serv., $6 pref. (quar.)- 
Chesapeake & Potomac’ ey pf.¢qu.) 
Chic. Rap. Transit, pref. A (monthly) _. 

Prior preferred 


pref 

Cities Service Pow. & Lt., $6 pf. (mthly ) 

$7 preferred (monthly) Gmlij tiigiebb is 4 
Cleveland Elec. Illuminating, pref. remy 
Columbia G. & E. Corp., com. (in stk.) _- 
Commonwealth Edison (quar.).......- 
Commonwealth Power common (quar.)_ 

ft eS 
Community Water Service— 

Common (payable in common stock) -- 
Consolidated Gas of N. Y., com. (quar.) - 

Preferred (quar GS nd eb nbdisdnidinduits 


) 
6% preferred (monthly) -.....---.-- 
6% preferred (monthly) -.....-.---- 
6% preferred (monthly) -.......-..- 
6.6% preferred (monthly) -.....-.-.-- 
6.6% preferred (monthly) .......--- 
6.6% preferred (monthly) ......---- 
Dakota 


First pref. and sink. fund stks. (quar.) 
Edison Elec. Ill. of Boston (quar.)-_- ~~~ 
Elec. Bond & Share, com. arnt stk.)_ 
Electric Bond & Share, pref. (quar.)...-. 
Elec. Pow. & Lt.,allot. ctfs. full pd. (qu.) 
Electric Power 


Hamilton Gas, preferred ___...._.._--- 
Havana Elec. & Utilities, 1st pref. (qu.)_ 
Cumulative preference fs 


Iitinois Power & Licht, $6 pref. - (quar. i 


Internat. Hydro-Elec. System 


Class A (1-50 share, class A stock) ane 


Internat. Utilities, class A (quar.)_.-.-- 

$7 preferred (quar.)_........----.-- 
Internat. Telep. & Teleg. (quar.)_--._-- 
Interstate Public Service prior lien (qu.) _ 


Kentucky Securities Co., pref. (quar.)-_- 


Manitoba Power (quar.)_...........-- 
Massachusetts Utilities Associates— 

5% participating conv. pref. (quar.) -- 
Middle West Utilities, new com. (pay 


in com. stk.) (qu.)(No. 1) _..-...-- 


Mo. River- Sioux City Bridge, pref. (qu.) 


Montreal L. H. & Pow. Cons. (quar.)_.. 
Montreal Telegraph (quar.).......---- 


Montreal Tramways (quar.) 
Mountain States Power Co., pfd. (qu.) - 
Mountain States Tel. & Tel. (quar.)___- 


National Electric Power, cl. A (quar.).. 


National Fuel Gas (quar.) _.........--. 
National Pow. & Light, $6 pref. (quar.)_ 
Nevada-Calif. Elec. Corp., pref. (qu.)-- 
New Bedford Gas & Edison Light (qu.)- 
New England Pow. Assn., com. (quar.) 


New England Pub. Serv., $7 pref. (qu.) _- 
$6 preferred (quar.)_..............- * 


Adjustment preferred (quar.)......- 


$6 convertible pref. (quar.).......--. * 


New York Telephone, pref. (quar.)- - ~~ - 
No. American Gas & Elec , class A (qu.) 
Northern Ind. Pub. 1% pf. (qu.).- 


RE Te 
Northern O: Power, com. (quar.)_- 
BS ER Raa Sana 


Northwestern Bell Tel., pref. (quar.)__- 
Ohio Edison Co., 6% pref. (quar.)_...- 
6.6% preferred (quar.) .........._-- 
ee A er ee 
&* Sn ef SE eae 
6% preferred (monthly) _....._.._-- 
6% preferred (monthly) _.........-- 
6.6% preferred (monthly) ...... __- 


Pacific Lighting, pref. DE wienp dene 
Pacific Public Service, com., A (quar.)_- 
Pacific Telep. & Teleg., pref. (quar.)___- 
Penn-Ohio Edison Co., com. (quar.) ..- 
7% prior stock (quar.).....-......- 
$6 preferred (quar:)...............- 
Penn.-Onio Pow. & Lt., $6 pref. (quar.)- 
7% preferred (quar. ) hii alain titliacenard 
7.2% preferred (monthly) ......... . 
6.6% preferred (monthly)_.._...___- 
Pennsylvania Power $6.60 pf. (mthly.)- 
$6.60 preferred (monthly) -......__-- 
Se WOCEINE GOURD soak conc cnccccss 
Peoples Gas Light & Coke (quar.)_...-- 
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pee et bt et et 
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RRaKKKK K 


Fees® 








Holders of rec. Jan. 15 
Holders of rec. Jan. 4 
Holders of rec. Jan. 4 


Holders of rec. : Jan. 15 
Holders of rec. Jan. 15 


Holders of ree. Dec. 20a 


Holders of rec. Dec. 23 
Holders of rec. Dec. 20a 
Holders of rec. Jan. 31 
Holders of rec. Jan. 31 
*Holders of rec. Dec. 31 
Holders of rec. Dec. 3 


Hotders of rec. Dec. sie 
Holders of rec. Apr. 14 


*Holders of rec. Jan. 15 


Holders of rec. Dec. 31 


Holders of rec. Dec 31 
Holders of rec. Dec. 3! 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
*Holders of rec. Jan. 21 
*Holders of rec. Feb. 18 
*Holders of rec. Jan. 21 
*Holders of rec. Feb. 18 
*Holders of rec. Dec. 31 
*Holders of rec. Dec. 31 
Holders of rec. Feb. 14 
Holders of rec. Feb. 28 
1 *Holders of rec. Jan. 15 


Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Jan. 15 
Holders of rec. Feb. 15 
Holders of rec. Mar. 15 
Holders of rec. Jan. 15 
Holders of rec. Feb. 15 
Holders of rec. Mar. 15 


eet ed 


leita ted k ie ededete te tt tad 


Holders of rec. Dec. 20a 
Holders of rec. Dec. 314 
Holders of rec. Jan. 15 
Holders of rec. Jan. 31 
Holders of rec. Jan. 10 
Holders of rec. Dec. 134 
Holders of rec. Jan. 10 
Holders of rec. Jan. 10 
Holders of rec. Jan. 10a 
*Holders of rec. Dec. 31 
*Hoilders of rec. Jan. 10 
*Holders of rec. Jan. 10 
Holders of rec. Dec. 31 
Holders of rec. Jan. 20 
Holders of rec. Jan. 20 
Holders of rec. Jan. 10 


Holders of rec. Dec. 26a 
Holders of rec. Dec. 30a 
Holders of rec. Jan. 18 
Holders of rec. Dec. 20a 
Holders of rec. Dec. 31 
Holders of rec. Dec. 20a 
Holders of rec. Jan. 10 


Holders of rec. Dec. 24 


Holders of ree. Jan. 15a 
Holders of rec. Jan. 15 
Holders of rec. Jan. 20a 
Holders of rec. Dec. 31 
Holders of rec. Dec. 81 
*Holders of rec. Dec. 
Holders of rec. Jan. i 
Holders of rec. Dec. 31 
*Holders of rec. Dec. 31 
Holders of ree. Jan. 15 
*Holders of rec. Dec. 31 
Holders of rec. Jan. 10 
Holders of rec. Dee. 30 
*Holders of rec. Dec. 26 
“Holders of rec. Dec 41 
*Holders of rec. Dec. 31 


*Holders of rec. Dec. 31 
*Holders of rec. Dec. 31 
*Holders of rec. Dec. 31 
Holders of rec. Dec. 20 
*Holders of rec. Jan. 10 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
Holders of ree. Dec. 31 
Holders of rec. Dec. 31 
Holders of rec. Dec. 20a 
Holders of rec. Feb. 15 
Holders of rec. Feb. 15 


Holders of rec. Dec. 31 
Holders of rec. Jan. 20 
Holders of rec. Jan. 20 
Holders of rec. Jan. 26 
Holders of rec. Jan. 20 
Holders of rec. Jan. 20 
Holders of rec. Feb. 20 
Holders of rec. Feb. 20 
Holders of rec. Jan. 3a 








Public Utilities (Concluded). 
ja Pany, com. (qu.)..... 


eleteteee e e  d 


7 A 
Pub. Serv. Corp. of N J., pf. (monthly) 
Seley Pere tes A} me 6% pt. (qu.) 


Ratlway & Lie Tighe ‘Securities com, (qu.).. i 


Common (extra) 
Pre’ (quar.) 


ferred 
Rhode Island Pub. Serv., class A (quar.) *s1 


weemeee COGN ose ce ce cocks 
San Diego Consol. G. & E., pref. (quar.) 
Southeastern Power & Light, com. (qu.). 
Southern Calif. Edison, com. (quar.)_.- 
Premered © (GUar)..... 2... ccccccce 
Original preferred (quar.)_.......... 
Southern Calif. Gas, pref. A (quar.)__.. 
Southern Canada Pow., com. (quar.)_.- 
6% preferred (quar.). ih Malaleiaittdiaadil as tigi 
Southern N. E. Telep. (quar.)........ 
South Pittsburgh Water, pref. (qu.) .._- 
Standard Gas & Elec., com. (quar.)..... 
Prior ren a (quar. POE SS 
Standard Pow. & Light, pref. (quar.)... 
United Gas & Elec. Co., preferred... - 
United Gas Improvement, com. (qu.) _. 
ee Gas Impt., $5 pref. .quar.)_...- 
Do ee hs ae 
United Lt. & Pow., newcom.A & B (qu.) 
Old common A & B Wr as bankeauieoa 
Western Power Corp . pref. (quar.)..... 
Western Union Telegraph (quar.)_..... 
West Penn Power Co., 7% pref. (quar.). 
6% preferred (quar ) esquabeinienmaernig is 
Winnipeg Electric Co., com. ,quar.)_..- 


Banks. 
Harriman Nat. Bk. & Tr. (stk. div.)_.*e 


Trust Companies. 
Corn Exchange Bank & Trust (quar. )---] 
Kings County «quar.)_............... 


Fire Insurance. 
American Alliance (quar.)............. 
Great American (quar.)............... 


Miscellaneous. 


Abitibi Power & Paper, 6% pref. (quar.) 
Abraham & Straus, Inc., pref. (qu.).--- 
Acme Steel— 

Stock div. (subj. to meeting Jan. 21)_. 
Adams (J. D.) Mfg., com. (quar.)....-- 
Atusworth Mig. stock div. (quar.)_ i 

Stock dividend (quar.).....-... . 
Air Reduction Co. (quar.)_........-.--- 
Alberta Pacific Grain, pref. (quar.)-.---. 
Alliance Realty, com. (quar.).....-..-.-. 

Common (extra) 









Aluminum Mfrs., pref. (quar.).......- 


Preferred ook 
Preferred ( er cceecess 


PP rie Corp., Ltd., pt.(qu.) 
Amerada Corp. (quar.) ..............- 


Amer. Art Wks., com. & pf. (quar.)_ 


American Can, com (quar.) 


Amer. Commercial Alcohol com. (quar.) . 
Common (payable in com. stock) -.-..-.- 
I SE ii nwandascatpaaniog 

. hew com, (spec.)_ 

New common (1-70th sh. com, stock) - 

Old common (extra) ..........-..---- * 


Amer. Founders Corp 


6% second pref. (quar.) 


Amer. Home Products Corp. (mthliy.)-.- 


American Ice, com. (quar.) 


COMMEOR GENETE) 5 oi dink wece nsececaee 
PIOMIIGE COORD bcc nced cccdcéccces 
Amer. Machine & Fdy. common (quar.) - 
Pe | ee 
American Manufacturing, com. (quar.)- 
ol  ) eee een ee 


Preferred 
Preferred (quar.) - .- -- 


Preferred quar.) - ES ERLE NT | 
Ps TGS cc bawds oka awonwrs 
Amer. Phenix Corp. (quar.)...-----.-- 


Amer. Koiling Millis, com. (quar.) ..-- - 
Amer. Shipbuilding, com. (quar.) ----- 
OR SE i oto dn ocs= -senksnwe 
Amer. Stee! Foundries, com. (quar.) - - - . 
Amer. Sumatra Tobacco, com. (qu.)--- 
American Thermos Bottle, pref. (qu.).- 
Amer. Type Founders, com. (quar.) - --- 
Weetered COM) «os cceswwndiciscos 
Amer. Vitrified Products, com. : ) aie 
Preferred (quar.).-...---- vA 


Angle a Stool (quar.).-- 
ES See a er ad sisiapie a 
Pe National CO ccasinsonseeute 


Archer-Daniels-Mid. Co. common (qu.)- 


Preferred (quar.)...-..--.----00+e- 
Art Metal Works, common (quar.)----- 
Associated Apparel Industries, com. (qu) 
Associated Dry Goods, com. (quar.) - --- 

First preferred (quar.)_.------------ 

Second preferred (quar.) ....-------- 
Atlas Plywood, new com. stock (quar.) -- 
Babcock & Wilcox Co. (quar.)...------ 
Baldwin Co., 6% preferred (quar.) - ---- 
Bancroft (Joseph) & Sons Co., pref. (qu.) 
Bankers Bond & Mtge. Guar. (quar.)--. 
Bankers Capital Corp., pref. (quar.)..-- 
Bankers Securities Corp.— 

Common (quar.) --....--------<<-- 

Common (extTa) ......--------ccce- 

Participating preferred (quar.).-.-.-- 

Participating pref. (partic. div.).-.--- 






—o 


Allied Chemical & Dye Corp. com. (qu.) 
Allis-Chalmers Mfg. com. (quar.)...... 
Alpha Portland Cement, com. (qu.)-..-.. 














om 
ee et 


Holders of rec. Jan. 15a 
Holders of rec. Feb. 
Holders of rec. May 12a 
Holders of rec. Dec. 31a 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
1/*Holders of rec. Jan. 1 
1)*Holders of rec. Jan. 15 
1|*Holders of rec. Jan. 15 
Holders of rec. Jan. 24 
15|*Holders ws rec. Dec. 20 
olders of rec. Dec. 
*Holders of rec. = 15 


Holders of rec. Feb. 284 
Holders of rec. Feb. 28@ 
Holders of rec. Jan. 15a 
Holders of rec. Jan. 15a 
Holders of rec. Dec. 31 

Holders of rec. Dec. 23a 
Holders of rec. Jan. 4a 
Holders of rec. Jan. 4a 
Holders of rec. Jan. 10 


*Holders of rec. Jan. 14 


Holders of rec. Jan. 24a 


*Holders of rec. Jan. 25 


*Holders of rec. Dec. 31 
*Holders of rec. Dec. 31 


Holders of rec. Jan. 10a 
Holders of rec. Jan. 154 


Holders of rec. Feb. 1 
Holders of rec. Jan. 15 


1 
*Holders of rec. Feb. 20 


*Holders of rec. May 20 
Holders of rec. Dec. 31a 
Holders of rec. Dec. 14 





Holders of rec. Dec. 20a 
Holders of rec. Jan. 10 
Holders of rec. Jan. 15 
Holders of rec. Jan. 15 
*Holders of rec. Jan. 15 
Holders of rec. Jan. 15 
Holders of rec. Jan. 15 
Holders of rec. Jan. 15 
Holders of rec. Jan. 15 
Holders of rec. Jan. 144 


Holders of rec. Jan. 74 
Holders of rec. Jan. 7a 
Holders of rec. Jan. 174 
Holders of rec. Jan. 17a 
Holders of rec. Mar. 15 
Holders of rec. June 15 
Holders of rec. Sept. 15 
Holders of rec. Dec. 15 
Holders of rec. Mar. 15 
Holders of rec. June 15 
Holders of rec. Sept. 15 
Holders of ree. Dec. 15 
Holders of rec. Jan. 9a 
tHoiders of rec. Dec. 31a 
Holders of rec. Jan. 15a 
Holders of rec. Jan. 15 
Holders of rec. Jan. 2a 
Holders of rec. Jan. 2a 
*Holders ofec. Dec. 20 
Holders of rec. Jan. 4a 
Holders of rec. Jan. 4a 
Holders of rec. Jan. 4 
*Holders of rec. Jan. 20 
Holders of rec. Jan. lla 
Holders of rec. Jan. lla 
Holders of rec. Jan. 11a 
*Holders of rec. Jan. 


5 
*Holders of rec. Jan. 14 


Holders of rec. Jan. 21a 
Holders of rec. Jan. 21a 
*Holders of rec. Jan. 15 
Holders of rec. Mar. 20a 
Holders of rec. Jan. 18a 
Holders of rec. Feb. 8a 
Holders of rec. Feb. 84 
*Holders of rec. Jan. 2 
Holders of ree. Mar. 20 
*Holders of rec. Dec. 31 
Holders of rec. Jan. 154 
Holders of rec. Jan. 10 


*Holders of rec. Dec. 81 


Holders of rec. Dec. 31a 
Holders of ree. Dec. 31a 
Holders of rec. Dec. 31a 
Holders of rec. Dec. 31a 
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Books Closed, 
Days Inclustoe. 


Name of Company. 


Books Closed, 
Days Inclustoe. 





Miscellaneous (Continued). 
Bastian Blessing Co., common (quar.) -- 
Bayuk Cigars, Ey common (quar.)... 

Oe eee 


Belding-Corticelli, Ltd., com. (quar.)--- ‘ 


Bethiehem Steel common (quar.) ._....-- 


go CO. (GER J cccwcsscnccse - 


) 

n Ltd. com. (qu.).-. 

British Amer. Tobacco ord. (final) --.-- 
British Type Investors, Inc.(bi-monthly) 
Brompton Pulp & Paper (quar.)..----- 
Budd (E. G.) Mfg. common (quar.) --.- 
7% preferred (quar.)......----.---- 
Burger Bros., pref. (quar.)....-------- 


Burma Corp., Lta., Am. dep. rete _— 

6 annas interim and 1 anna bonus-.--. 
Burt (F. W.) Co., extra....---- a 
Bush Terminal common (quar.)-.....-.-- 

Common (payable in common stock) - . 

Debenture stock (quar.).......-.--- 
Byers (A. M.) Co. pref. (quar.).....-.- 
Byllesby (H. M.) & Co.— 

Class A and B (1-20th sh. class A stk.) 


California Cotton Mills (quar.)...-.--.- * 


Campe Corp. quar) GEE) casnccsee 


Canada Dry Ginger Ale (quar.)....-... 
Canada Peunirine & Forg., cl. A (qu.).. 
Canadian Brewing, com. (quar.)...-.-.-- 
Canadian Bronze, common (quar.)..-..-. 
PeeteTed: (GER) <2 cc ccengecannene 
Fairbanks-Morse pref. (qu.).. 

Can. Indust. Alcohol, cl. A & B (qu.).. 
Canadian Industries, pref. (quar.).--.- 
Canadian Power & Paper Inv., pref. (qu) 
ee Ltd., class A (quar.)... 


Ogantes &., Pref. (quar.) -.....--.- 


Cent. Amer. Plantations re 
Central Coal & Coke pref. (quar.)...... 
Century Shares Trust, partic. stock ..-.-. 


Chapman Ice Cream (quar. oc PLAIN 
Checker Cab Mfg. (monthly).......--.- 

I cists wid indigenes nahin cnipicigvanss tite weit 
Chelsea Exchange Corp., cl. A & B (qu.) 


) 
Cherry-Burrell Corp. com. (quar.)..... 
Preferred (quar.)..............--.- 
Chicago Flexibie Shaft, com. (quar.)-_.. 
CS TONED. nccnnnecsuntcbeces 


—— Cab (monthly) ------.- 
Cincinnati Advertising Products— 
Se ae 
Cities Service common (monthly) AES 
Common (payable in common stock) - - 
Preference and preference B (mthly.). 
Preference B (monthly) --.......--..- 
City Ice & Fuel, stock dividend........ 
BOOE GRER oc ccuubindssocdndnee 
City Investing com. (pay in com. stk.) -- 
City Stores common (quar.).........-- 
ee GC A ie epee 
Claude Neon Elec. Prod , stock div___. 
Clev Builders Supply (quar.)..... 
Cleveland Tractor, com. (No. 1)_---.-.- 
Clorox Chemical, cl. A & B (incl. A stk.) 
Coca Cola Bottling Sec. (quar.).......-. 





y 
Cockshutt Plow (quar.)....--....-.--- 
Coen Cos, class A (quar.)...-....-.-.. 
Columbia Invest., com. (qu.) (No. 1).- 
Commercial Bookbinding (quar.) - -- ~~. 
Consolidated Chemical class A (quar.).. 
Consolidated Cigar, prior pref. (quar.)__ 
Consolidated Dairy Products (quar.) -.-- 
64” PR ee 
Consol. Mining & Smelting (Canada) --_ 
| ESR ARAE 2 IRLEN GRR 2 GU a 
Consolidated Royalty Oil (quar.)_..-... 
Continental Securities Corp. (quar.) --.- 
Copper Range Co. (quar.)...........-. 
Corn Products Refg., com. (quar.)....- 
LO SUED i cic tnicteoncnnncme 
a BE SE Se raae 
Corporation Securities (quar.)_........ 
Crown Zellerbach Corp., com. (quar.)__- 
Crucible Steel common (quar.)_........ 
Common (extra) (in common stock) -- 
Crum & Forster class A & B (quar.)_...- 
WUOMNNNG. SORE Fin casccvsncocnsncs 
COPIER TIE Ca eos cde decuscccunen 
Cudahy Packing common (quar.)_..._- 
Cuneo Press, pref. (quar.).--..-.....- 
Curtis Publishing, com. (mthly.)....._ 
POISE TE) nd vuhndanocbnunwes 
Cutler-Hammer, Inc. stock dividend... 
Dahlberg & Co., com. & pref. (quar.)__- 
Dahlberg Corp. of America, pref. (qu.) _- 
Darby Petroleum, com. (quar.)_....._- 
Davenport Hosiery Mills, com. (quar.) _- 
Detroit & Cleveland Navigation (extra) _ 
Detroit Forging (quar.)............... 
Detroit Michigan Stove, com_........ 
Detroit Steel Products (quar.)........- 
Devonshire Investing Corp. (quar.)_.... 
Dictograph Products Corp. (quar.)-.-..- 
Diversified Investments class A (qu.)... 
CES on ce cionduenns 
Dome Mines, Ltd. (quar.).......-.... 
Dominion Engineering Works (quar. te 4 
Dominion Tar & Chemical, pref. (quar.) 
Dominion T extile Co., Ltd., pref. (quar.) 
Dunhill Internat. common. (quar.)...-. 
Common a in com. stock) ..... 
RE CED cnt anenemiinaene 
Common (payabie in com. stock)_.--- 
Duplan Silk Corp., com__............. 
Du Pont (F. I.) de Nem. & Co.— 
Debenture stock (Quar.)_........... 
Eagle-Picher Lead, common (quar.).... 
PRE SE ok cowksnncescesece 


Eastern 
Eastern Utilities Invest. partic. pf. (qu.) 
$6 preferred (quar.)................ 
2 preferred (quar.)................ 
$5 prior preferred (quar.)_......._.. 
Eaton Axle & Spring (quar.)........... 
Economy Grocery Stores com. (quar. wi is 









2| Holders of rec. 

1| Holders of rec. 
15| Holders of rec. 
. 20) Holders of rec. 
- 15} Holders of rec. 
. 15)*Holders of rec. 
- 15) Holders of rec. 
- 15) Holders of rec. 
- 15|*Holders of rec. 
- 15|*Holders of rec. 








*Holders of rec. Feb. 14 


Holders of rec. Dec. 


Holders of rec. Dec. 314 
Holders of rec. Jan. 15 


*Holders of ree. Jan. 


of rec. Feb. 20 


*Holders of rec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
See note (vr) 
Holders of rec. Jan. 
*Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Jan. 


*Holders of rec. Mar. 


*Holders of rec. June 


*Holders of rec. Sept. 


*Holders of rec. Jan. 


; *Holders of rec. Dec. 


Holders of rec. Dec. 


*Holders of rec. Mar. 
*Holders of rec. Jan. 
*Holders of rec. Apr. 
Holders of rec. . 
Holders of rec. Jan. 
*Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
*Holders of rec. Feb. 
25|*Holders of rec. Jan. 
1|*Holders of rec. Mar. 7 
15| Holders of rec. Dec. 
of rec. Dec. 
*Holders of rec. Jan. 
of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Feb. 
15| Holders of rec. Jan. 
15| Holders of rec. May 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Mar 
*Holders of rec. June 
*Holders of rec. Sept 
1| Holders of rec. Jan. 
Holders of rec. Feb. 
15|*Holders of rec. Jan. 
1| Holders of rec. Jan. 
1| Holders of rec. Jan. 
1| Holders of rec. Jan. 
1| Holders of rec. Jan 
1|*Holders of rec. Feb. 
1|*Holders of rec. Aug. 
1| Holders of rec. Dec. 
15| Holders of rec. Dec. 
1| Holders of rec. Jan. 
1|*Holders of rec. Jan 
1|*Holders of rec. Mar. 
. 15| Holders of rec. Dec 
. 30| Holders of rec. Jan 
- 15} Holders of rec. Jan 


15]*Holders of rec. ° 
15| Holders of rec. . 
15| Holders of rec. . 
15|*Holders of rec. ; 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. Feb 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 31 
Holders of rec. Tec. 31 
lan. 15!*Holders of rec. Dec. 
Holders of rec. Dec. 31 
1} Holders of rec. Jan. 31 
Mar. 1] Holders of rec. ag 31 


® Holders 
Jan. 15|*Holders of rec. Jan. 





Miscellaneous (Continued). 
Edison Brothers Stores, com. (quar.).-.- 
Electric Household Utilities (quar.)..-- 


Associates— 
Common and class A (No. 1)-...------ 
Elec. Stor. Bat., com. & pf. (in com stk.) 


Elgin National Watch (quar.)-.-.-.-.-- *62 4c| Feb 


PRU. 20.04.564.04 dtd Chtdcosetabnall 
Ely_ Walker Dry Goods, com. (quar.)..- 
Empire Bond & Mtge. com. (quar.)...-. 


COMMER (GUN .) ncccinvcicavesasene 


) 
Fairfax Airports common (No. 1)_..-.-.. 
Fashion Park Associates, pref. (quar.).. 
Federated Publications, com. (quar.)_.-. 
Fenton United Clean’g & Dye’g com.(qu) 


Commee (GRR) . occcivaccoaccessés * 


Preteered (GUM) ccuccéscsnnstassdas 
Finance Co. of Amer. cl. A & B (quar.) .- 


Pretete6 (008 3 « nnae cnéivssiinmon * 


Firestone Tire & Rubber, new com.(qu.) 

6% preferred (quar.)............... 
Fishman (M.H.) Inc., pref. (quar.)_.-.- 
Flintkote Co., com. A (quar.) _......-. 
Florsheim Shoe, pref. (quar.)......--.- 
Fokker Aircraft Corp. of Am. pf. (qu.)_. 


Food Machinery (quar.).............- * 


BOGE Qa idnevtvectsmsndddeot 
Foote-Burt Co. (quar.).............-.. 
Foreign Power Securities com. (No. 1)-- 

Participating pref. (quar.).......-.-- 
Foremost Fabrics Corp. com. (quar.).--. 
Fox Film Co., class A and B (quar.)._--. 
Frank (A. B.) Co., pref. (quar.)-.....-. 

juar 


Freeport Texas Co. (quar.)...........- 
BONS cnn giarcgndntiictouicinihinatin 
Fyr-Fyter, class A (quar.)....... seace 
General Electric common (quar.)...... 
Special stock (quar.)............... 
General Foods Corp. (quar.)........... 
General Industrial and Bancshares Corp. 
CORD Bionsckhddedduidbswibdwndiaa 
Class A (special) ................... 
General Mine Inec., com. (quar.)_..... 
General Motors Corp O%aeb. a seahitee § 
6% preferred (quar.).............-- 
7% preferred (quar.)..............- 
General Outdoor Advertising (quar.)_.- 
General Realty & Utility, pref— 
$1.50 cash or 75-1000 share stock... -.- 
General Stock Yards common (quar.)--.. 


PUTS IOS on ke ccarenabokuns * 


Gilbert (A. C.) Co., com. (qu.)....-.-- 
Ef ES ays ana 
Gilehrist Co. (stock div.)_........-..- 
Gimbel Bros., Inc., pref. (quar.).-...-- 
Gold Dust Corp., com. (quar.).......--. 
Goodyear Tire & Rubber, com. (quar.).. 
Gothato Silk Hosiery Cy., pref. (quar.)_- 
Granby Consol. Min. Smelt. & Pow.(qu) 
Grand (F. & W.) 5-10-25c. Sts. com. (qu) 
ne 
Grand (F. & W.) Silver Stores, Inc.— 
Common (quar.) (No. 1)_....---.---- 
Gruen Watch, common (quar.)_..._--- 
DONTE TIED; wiicticcacstonbwosd 
Guardian Invest. Tr., com. (in stock) ..- 
Hall (W. F.) Printing (quar.).......... 
SORE GO ivitcdcddcdsdnewecacwe 
Hamilton Bridge (Canada) pf. (qu.) ..- 
Hamilton Watch (extra)j_..........--- 
Hancock Kuitting Mills..............- 
Harbison-Walker Refrac., pref. (quar.)_- 
Hartford Times pref. (quar.)......---- 
Hercules Powder Corp., pref. (quar.)..-. 
Heyden Chemical Corp., com_.......- 
Hibbard, Spencer, Bartlett & Co. — 
Hillcrest Collieries, com. (quar.)_- 
Preferred (quar.).....-...- 
Holly Development (quar.)...... 
Holly Sugar Corp. pref. SN acabamee 
gs Be FR oe ee ae 
Horn & Hardart com. Sk EES 
Household Finance Corp. 
Participating pref. (quar.)........... 
Participating pref. (extra)........... 
Howe Sound Co (quar.)..........---- 
III A secins Gichy. hse an asda rads sack aioe nahin ek aeaaia 
Hunt Bros. Packing class A (quar.).... 
Hupp Motor Car (quar.)....-......... 
8, RE RES SESE 





pec 
Extra tanaka ae oee 
Hussman-Ligonier Co. (quar.)_.....-.- 
Illinois a (quar.) 


le teteaetettet h ed 


Illinois Pacific Glass, A & B (quar.)__.- 
Independent Oil & Gas (quar.)_......_. 
—— Pipe Line (quar.)............. 
Industrial Collateral Assn. (quar.)_-._- 
Industrial Rayon (stock div.)......-..- 
Insull Utilities Invest., com. (in stock) -- 

Common (payable in common stock) - 

Common (payable in common stock) _ 

Common (payable in common stock) _ 
[nsuranshares Corp. ofDel.com. A(No. 1) 
Insuranshares Corp. of N. Y., pref. (qu.) 


Interlake Steamship, com. (quar. Ee *$1 


Internat. Cigar Machine (quar.).....__ 
international Harvester, com. (quar.) .. 
International Match common (quar.)..- 
Participa Preferred (quar.)....... 
(nternat. Nickel of Canada, pref. (quar.) 
Internat. Paints, Can., Ltd., pref. (qu.) 
International Paper, 7% pref. (quar.)..- 
Internat. Paper & Pow.7% pref. (quar.) 
6% preferred (quar.)-..........-..- 
Internat. Printing Ink, com. (quar.).._- 
WUORE GUNN Dingo cuminans 
International ot eat FESS 
International Tea Stores, Ltd. 
Amer. dep. rights for ord reg. shs_.__ 
Investment Foundation pref. (quar.)___ 


—= WOR CINE D6 on ba ks hn cine ° 


Jewel Tea, common (quar.)...-.-....- 
Johns-Manville Corp., com. (quar.).... 
Kaufmann Dept. Stores, com. (quar.)__ 


9S pas pas ae 


w 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
15|*Holders of rec. 


ane 





. 
_ 





0 
*Holders of rec. 


*Holders of rec. 


*Holders of Sy 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 











we 
2 
TERESSRE SePEse BREESE 


. Dec. 31 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. Dec. 24 


*Holders of rec. Jan. 15 
tkhidrs. meeting 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

. Jan. 10 
*Holders of rec. 31 


Dec. 24 
Dec. 24 


Apr. 16 
Jan. 15 
Jan. : 
. Jan. 


. Jan. 


. Dec. 20 
. Jan. 15 
. Jan. 15 
. Mar. 19 
. June 18 


. Jan. 13 
. Jan. 154 
Jan. 10a 


* Jan. 136 
. Jan. 10a 


. Jan. 13 
Jan. 13 


. Jan. 13 
*Holders of rec. 
. Jan. 31 


. Jan. 20a 
. Jan. 20a 
. Jan. 15 
. Dee. 21 
.Jan. 1 
. Jan. 106 
. Feb. 1 
. Feb. 44 
. Dec. 30 
. Jan. 24 
. Dee. 31 
. Dee. 31 
. Dec. 31 
. Jan. 15 
Jan. 15 


Feb. 18 


Jan. 13 


. Dec. 
. Dec. 
. Dee. 
*Holders of rec. 


pitte ey 


. Dee. 21 


. Jan. 


ERFPTTVFEE 


. 


yyezyy YE 
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Per When Books Closea, Per When Books Closed, 
Name of Company. Cent. | Payable. Days Inciusice. Name of Company. Cent. |Payabie.| Days Inciustve. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Kawneer Company (quar.)-.........-- *624c\Jan. 15|*Holders of rec. Dec. 81 | Paepcke Corp., com. (quar.)_.......-- *14% |Feb. 15|*Holders of rec. Feb. 8 
Kayser (Julius) & Co., com. (quar.)----| $1 Feb. 1] Holders of rec. Jan. 15a | Paramount Indus. Reahers, com.A(qu.)| 35c.j)Jan. 13} Holders of rec. Dec. 31 
Kelsey-Hayes Wheel, pref. (quar.) - -_-- 1% |Feb. 1] Holders of rec. Jan. 21 Common A (extra)_..............-. 2%c.\Jan. 13} Holders of rec. Dec. 31 
Key Boiler Equip. (quar.).....-.....-- *25¢.|Feb. 28|*Holders of rec. Dec. 23 Preferred (quar.) .< <2 <.2..60n0cane 1% |Jan. 13] Holders of rec. Dec. 31 
a ee Holders of rec. Dec. 28 | Park & Tilford, Inc. (quar,)........... 75c.\Jan. 14] Holders of rec. Dec. 30a 
Steel & Wire, com. (quar.)....| *50c./Jan. 15|*Holders of rec. Jan. 5 Stock dividend... 2.200222 222I2II. Jan. 14| Holders of rec. Dec. 30a 
ee |) eee *1% |Jan. 15|*Holders of rec. Jan. 5 | Quarterly..._. tithe ~---| 75c¢.J/Apr. 14] Holders of rec. Mar. 29a 
Watch Case................ $1.50 Feb. 1| Holders of rec. Jan. 15a Stock dividend. ................... Apr. 14] Holders of rec. Mar. 29a 
nsaiesinaenneinds toititpio $1 |Feb. 1| Holders of rec. Jan. 15a Transportation com. (mthly.).| 1234c|Jan. Holders of rec. Dec. 31a 
Knott Corp-. com. EE 3 cai duwrdnens *u60c |Jan. 15) Holders of rec. Dec. 30 RN ec vnawnthnhncaahinanncannd 12 %cl|Feb. Holders of rec. Jan. 31a 
& Baking, stk. dividend_| «2 j|Jan. 11] Holders of rec. Dec. 21a pref. ( aD crigeianeieiinsd deahdlead *2 |Jan. 11|*Holders of rec. Jan. 10 
Stock Cavidend Sup sd eSivtseeEReeewe el Mar. 1} Holders of rec. Feb. 10a | yg Salt Mfg. (quar.)........ $1.25|Jan. 15} Holders of rec. Dec. 31¢ 
Stock dividend ..............-....- el j|June Holders of rec. May 10a | Penn Traffic_..-....-...222 2. 2... 7\c.|Feb. Holders of rec. Jan. 154 
Stock dividend. ..................- el |Sept. 1] Holders of rec. Aug. lia Philadelphia Insulated Wire. _.......-.. $2.50|Feb Holders of rec. Jan. 154 
Products (stock dividend)..|*e3 j|Jan. 15|*Holders of rec. Dec. 20 | Extra -.-....2222 222 ee $1 Holders of rec. Jan. 154 
Land & Building Investing pref.......-. $3.50|Jan. 15} Holders of rec. Dec. 31 Phillips-Jones Co., pref. (quar.)........ Holders of rec. Jan. 20a 
Lane Bryant, Inc., pref. (quar.) ....-.- 1% |Feb. 1] Holaers of rec. Jan. 15 | Pittsburgh Forgings (quar.).....-.---- Holders of rec. Jan. 15 
Lane Company, com. & pref. (extra) ...|*$1 Feb. 1)/*Holders of rec. Dec. 29 urgh Screw & Bolt (quar.)_...... Holders of rec. Jan. 24 
Langendorf United a Pittsburgh Steel pref. (quar.).........-. Holders of rec. Feb. 8a 
Class A and B (quar.).............- *50c.|Jan. 30|*Holders of rec. Dec. 30 Geel Foundry commen (98.) of rec. Jan. 2 
—_— Monotype Machine (quar.)....| 1% |Feb. 28] Holders of rec. Feb. 184 (extra)......... ccecce ooee of rec. Jan. 2 
Mis pkubidetmindeMaimedionnaed 25c. |Feb. 28|*Holders of rec. Feb. 18a | Plymouth Cordage (quar.)............ of rec. Dec. 31 
Leath "t Co., common (quar.).......-- *25c.|Mar. 30|*Holders of rec. Mar. 20 Procter & Gamble at ou. (quar.) ... of rec. Dec. 246 
Common (quar.).........---------- =35¢ |June 30|*Holders of rec. June 20 | Pure Gold Mfg. (quar.)..............- of rec. Dec. 31 
oo A a eae *25c.|Sept. 30|*Holders of rec. Sept. 20 | Pyrene Mfg., common foe ssnlanete tt to Jan. 31 
Lefcourt Realty Corp., pref. (quar.)....| 75c.|Jan. 15] Holders of rec. Jan. 6 Q-R-S DeVry Corp., com. (quar.)..... of rec. Jan. 2 
Lehigh Portiand Nag eo com. (quar.)..| 6234c|/Feb. 1] Holders of rec. Jan. 14a Oates —- (quar.)....... aidiel of rec. Dec. 31 
— Shares Corp. stock dividend....|*¢l |Dee. 31) -.......--..--------- Preferred (quar.). of rec. Feb. 1a 
k dividend - demanoinanet Oh, Pn Oth: cians adaokbekes Radio Products (No. 1)..........-..-.. of rec. Jan. 
Link B Belt Co. common (quar.)....--.-- 65c.|Mar. 1] Holders of rec. Feb. 15a | Repubiie Brass pref. (quar.)........... of rec. Jan. 10a 
Lion Oil Refining (quar) Ee ee *50c.|Jan. 31|*Holders of rec. Dec. 27 Republic Supply (quar.).............- of rec. Jan. 1 
Liquid Carbonic GP conisccee 1 . 1) Holders of rec. Jan. 20a CEE > wondeetattasccsadukeawun of rec. Apr. 1 
Lit Brothers, Phila., pref. (quar.)---.-- $1.50|Feb. 1] Holders of rec. Jan. 15 SEE vtiedesianidsaoccasapunia of rec. July 1 
Loew's London Theatres (Canada) com_| 3 Jan. 15| Holders of rec. Jan. 6 Dh bKithosancadodusuateneds of rec. Oct. 1 
I a a a 3% |Jan. 15) Holders of rec. Dec. 31 Rex-Hide Rubber bikie baneen aniaakee iis of rec. Dec. 31 
Loew's (Marcus) Theatres (Canada) pf.| 334 |Jan. 15) Holders of rec. Dec. 31 | Extra --.-..-....22222222-222- ee of rec. Dec. 31 
London Tin Syndicate— Revere Copper & Brass pref. (quar.)...- of rec. Jan. 106 
Amer. dep. receipts for ordinary shs..|*w20 |Jan. 16|*Holders of rec. Jan. 2 Rice-Stix Dry Goods com. (quar.)_....- of rec. Jan. 15 
Loudon Parking (stock dividend) -....- *e25 |Feb. 1 *Holders of rec. Jan. 15 Richfield Oil common (ecnr PRPS TT 50c. of rec. Jan. 20a 
Louisiana Oil Refining pref. (quar.)_.... $1.625|Feb. 15, Holders of rec. Feb. 1a BOONOR LONE) oo ce ccnccccddssuce *43%c)Feb of rec. Jan. 4 
- Ludlow Typograph— Rich Ice Cream Co., common (extra)... . of rec. Jan. 15 
Com. (stock div., 1 sh. forevery 10).-| (f) |Jan. 25} Holders of rec. Dec. 21 Ric are Ol Co. (quar. } cwdewtbinas t of rec, Jan. 10 
MacAndrews & Forbes common (qu.)...| 65c./Jan. 15} Holders of rec. Dec. 31a | Roover Bros ________.____- el *17 4c Feb of rec. Jan. 10 
Common (extra) a gk a bialte tS acute 25c.|Jan. 15| Holders of rec. Dec. 31a | Royalty Corp.of Amer. — pf.(mthly) 6 Holders of rec. Jan. 1 
Preferred (quar.) _....-.----------- 1% |Jan. 15) Holders of rec. Dec. 31a Participating pref. (extra)........... Holders of rec. Jan. 1 
MacMillan Petroleum (quar.)......--- *50c.|Jan. 15|*Holders of rec. Dec. 31 Royal Typewriter, commen Soak inch iaanioe Holders of rec. Jan. 10 
Stock dividend _..................- *e2 Jan. 15/*Holders of rec. Dec. 31 Common (extra) ................... Iders of rec. Jan. 10 
Macy (R. H.) & Co., com. (quar.)...-- 50c |Feb. 15| Holders of rec. Jan. 244 RD «=o nindtindadpentinbihdaingial olders of rec. Jan. 16 
Common (payable in com. stock) ..... {5 |\Fcb. 15| Holders of rec. Jan. 240 | Russell Motor Car com. (quer.)........ 1|*Holders of rec. Dec. 31 
Madison Square m (quar.).....-. 37 4c|Jan. 14) Holders of rec. Jan. 4a Common (extra) ........-.........- ; *Holders of rec. Dec. 31 
Magma Copper Co. (quar.)......----- $1.25|Jan. 15) Holders of rec. Dee. 304 Preferred (quars)..............-... . 1)*Holders of rec. Dec. 31 
Magnip (1.) & Co (quar.)... .-...---. *37 %c|Jan. 15|*Hoiders of rec. Dec. 31 | Ruud Mfg., com, (quar.)............. 1| Holders of rec. Jan. 20 
Mahon (R. C.) Co. conv. pref. (quar.).- Jan. 15| Holders of ree. Dec. 31 | St. Joseph Lead Co. (quar.)..........- . 20) . 8 to Mar.20 
a ay (B.) Co., com. (in stk.).._|*/1 Mar. 1/*Holders of rec. Feb. 20 DR bts bdtddenenscdcnbodewabban . 20 8 to Mar. 20 
Com. (pay. in com. stock) (quar.)...-|*f1 |June 1]*Holders of rec. May 20 SEMEN « wadcncoccecesocdessosene 10 to June 20 
Mfrs. & Merchants Securities— PN 9 60s wredcdveocbensntussumin 20 10 to June 20 
Prior preferred (quar.).........--..- *$1.75|Jan. 15|*Holders of rec. Jan. 2 Es satdncedeukdinwweceilnl . 20 .10 to Sept.21 
Maple Leaf Milling, pref. (quar.)....-.| 1% |Jan. 18] Holders of rec. Jan. 3 bon cvwrdthnadibbibaneninwiied . 20 -10 to Sept.21 
Marchant Calculating Mach. (quar.)...| *40c |Jan. 15|*Holders of rec. Dec. 31 SEE sGunntcnvsbediecsintennesd .|Dec. 20} Dec. 10 to Dec. 21 
Massey-Harris Co. (quar.)........---- 75¢.\Jan. 15| Holders of rec. Dec. 31 PING ~ 6 oso codnvcdisbacdoséscssuie 25c.|/Dec. 20) Dec. 10 to Dec. 31 
Mayflower Drug Stores, Inc., pfd. (quar)| *50c.jJun. 15/*Holders of rec. Jan. 2 St. Lawrence Paper Mills, pref. (quar.).| 1% |Jan. 15) Holders of rec. Dec. 23 
McCall Corp., new stock (quar.)-.--.-- 62%ciFeb. 1] Holders of rec. Jan. 15¢ | Salt Creek Producers (quar.).........- .|Fel 1} Holders of rec. Jan. 154 
MceColl-Frontenac Oil (quar.)_...----- 1% |Jan. 15) Holders of rec. Dec. 31 San Francisco Mines of Mexico— 
Mead Pulp & Pap.,com .(pay in com.stk.)| */2 Jan. 15|*Holders of rec. Dec. 31 Amer. dep. rets. (2 shill. 3 pence) _...- Jan. 14|*Holders of rec. Dec. 20 
Mengel Co. common (quar.).......---- 50c.;Mar. 1) Holders of rec. Jan. 31 Savage Arms Corp., 2d pref. (quar.)....| *1 Feb. 15|*Holders of rec. Feb. 1 
Metalcraft Corp., stock dividend... ..- *25c.\Feb. 1)*Holders of rec. Jan. 15 tchletter & Zander, pref. (quar.)...-..- *87 c|Feb. 15)*Holders of rec. Jan. 31 
Metal Textile Corp., com. (qu.) (No. 1).| 25c.j|Jan. 15) Holders of rec. Jan. 1 WEEE (QUNE.) wk catoussconsecis *87 k4c|May 15|*Holders of rec. Apr. 30 
Participating preferred (extra) .....-- 25c.jJan. 15) Holders of rec. Jan. 1 Scullin Steel, pref. (quar.)......-.-..- 75¢c.\Jan. 15| Holders of rec. Dec. 31 
Mexican Petroleum common (quar.)....| 3 Jan. 20) Holders of rec. Dec. 31a | Seagrave Corp. bs O68Rs CORED) oo caddtnce .|Jan. 20] Holders of rec. Dec. 3le 
ge CS Sar RR 2 Jan. 20) Holders of rec. Dec. 31a — Roebuck & Co. (quar.).......-- *62\%c|Feb. 1)|*Holders of rec. Jan. 15 
Mexican Premier Mines (No. 1)_..-.-.--- *lc.|Jan. 15|*Holders of rec. Jan. 5 Sears, Roebuck & Co. stock div. (quar.)} ¢1 |Feb. 1] Holders of rec. Jan. 154 
Michigan Steel (quar.)...........-... 62%e\Jan. 20) Holders of rec. Dec. 314 Stock dividend Se Sidcdsvccosscay el May 1) Holders of rec. Apr. 14a 
Mid-City Co. of Amer., com. (quar.)...| *40c.|/Jan. 15|*Holders of rec. Dec. 27 Securities Company -.--...........-...- 2% |Jan. 15) Holders of rec. Dec. 31 
Mid-Continent Laundries, class A (qu.)_| *30c.j/Jan. 15| Holders of rec. Dec. 31 Seeman Brothers, Inc., com. (quar.)_.._ 75c.\/Feb. 1| Holders of rec. Jan. 15 
Mid-Continent Petroleum com. (quar.).| *50c.|Feb. 15,*Holders of rec. Jan. 15 Shaffer Oil & Refining. pref. (quar.)....| 1% |Jan. 25) Holders of rec. Dec. 31 
Mineapolis-Honeywell Reg., com.....- $1.50| Feb. 15| Holders of rec. Feb. 4a | Sharon Steel Hoop, com. (quar.)_... _. 5O0c.jJan. 25| Holders of rec. Jan. 44 
RRS ee Se ela GS ER RRR 50c.|Feb. 15| Holders of rec. Feb. 40 | Sharp & Dohme Inc. pref. A (quar.)....| 87\c Feb. 1) Holders of rec. Jan. .17a¢ 
Mitchell (Robert) Co., Ltd., com. (qu.)- 25c.|Jan. 15} Holders of rec. Dec. 31 Shattuck (Frank G.) Co. (extra)_...... 50c.|Jan. 20} Holders of rec. Dec. 
Mitten Bank Securities Corp., com. & pf.|93%c.| Feb.15| Holders of rec. Dec. 31a | dShenandogh Corp., preferied (quar.)_.| 275c.|Feb. 1] Holders of rec. Jan. 14 
Modine Mfg., com. (quar.)......-..-- *75c.\Feb. 1|*Holders of rec. Jan. 20 Signode Steel Strapping com. (quar.)...| *20c.|Jan. 15|)*Holders of rec. Dec. 31 
Mohawk Investment (quar.).........-. *50c.|Jan. 15|*Holders of rec. Dec. 31 Common (payable in com. stock) ..._. *fl Jan. 15|*Holders of rec. Dec. 31 
Moloney Electric, class A (quar.)....-_- $1 Jan. 15| Holders of rec. Dec. 31 We CHEE) Shc cddccscccsscacu *62 K%clJan. 15|*Holders of rec..Dec. 31 
Montgomery Ward & Co., com. (quar.)- 75¢c.|Feb. 15| Holders of rec. Feb. 4a | Silver (Isaac) & Bro. com. (qu.) (No. 1).| 25c.'Jan. 20) Holders of rec. Jan. 13 
Morris (Philip) & Co., Ltd.,com. (quar.)| 25c.|/Jan. 15| Holders of rec. Jan. 3a PURINE ARNE) cadncsnccenscecacs 1% |Feb. 1) Holders of rec. Jan. 13 
Mountain & Gulf Oil (quar.).......--- 2c.|Jan. 15| Holders of rec. Dec. 31 Sinclair Consolidated Oil (quar.)....... 50c.|Jan. 15) Holders of rec. Dec. 144 
Mullins Mfg. pref. (quar.)_..........-. 1% |Feb. 1) Holders of rec. Jan. 15a | Southern Asbestos, common (quar.)_.__|*$1.25|Jan. 15|)*Holders of rec. Dec. 31 
Murray Corp. (stock dividend) -_.._._-.- Feb. 1] Holders of rec. Jan. lia GN SUNN ccccnsedoochnvcoess *25c.\Jan. 15|*Holders of rec. Dec. 31 
Mutual Investment Trust class A (qu.)..| *15¢e.|Jan. 15|*Holders of rec. Dec. 31 Southland Royalty (quar.)........-... *25¢c.\Jan. 15|*Holders of ree. Jan. 1 
National Acme Co., common (quar.)_..| 3744c|Feb. 1] Holders of rec. Jan. 15a@ | 4palding (A. G.) = Bros., com, (quar.).| 50c.j/Jan. 15| Holders of rec. Dec. 28a 
Nat. Bellas-Hess, new com. (quar...._.- 25c.|Jan. 15) Holders of rec. Jan. 2a | Sparta Foundry Co 
Stock dividend (quar.)............. el Jan. 15| Holders of rec. Jan. 206 Common (payable in in common stock).| f25 jJan. 15) Holders of rec. Dec. 31 
National Biscuit, com. (quar.)_.......- $1.50\Jan. 15| Holders of rec. Dec. 31a | Spicer Manufacturing pref. (quar.)--___- 75¢.\Jan. 15| Holders of rec. Jan. 44 
National Carbon, pref. (quar.)_......_.- Feb. 1] Holders of rec. Jan. 20 Standard Investing Corp., pref. (qu.)___| $1.375|)Feb. 15| Holders of rec. Jan. 27 
National Cash Register, class A (quar.) - 75c.|Jan. 15| Holders of rec. Dec. 30a | Stand. Roy. Wetumpka Corp. (mthly.) lc.|Jan. 15} Holders of rec. Dec. 31 
Ce CN Sit nn dndicdcarobkaee $1 |Jan. 15) Holders of rec. Dec. 30a | Stand. Royalties Wewoka Corp. (mthly.) lc.j/Jan. 15| Holders of rec. Dec. 31 
National Dairy Products Co.— Stand. Royalties Wichita Corp. (mthly.) lc.|Jan. 15| Holders of rec. Dec. 31 
Com. (payable in com. stock (quar.)..| Ji Apr. 1] Holders of rec. Mar. 3a | Stanley Works. com. (quar.).........- *43%clFeb. 1/*Holders of rec. Jan. 7 
Com. (payable in com. stock) (quar.)._| f1 July 1} Holders of rec. June 3a | State St. Investment, Boston (quar.)... *75c.|Jan. 15|*Holders of ree. Dec. 31 
Com. (payable in com. stock) (quar.).| J1 Oct. 1] Holders of rec. Sept. 3a | Steel Co. of Canada, ordinary (quar.)_.|43%c.|Feb. 1| Holders of rec. Jan. 7 
National Fuel Gas (quar.)__.....--.--- 25c.j/Jan. 15| Holders of rec. Dec. 31 PO GED. oc bcccseescuna’ 43%c i\Feb. 1] Holders of rec. Jan. 7 
National Lead, com. pref.classB (quar.)| 134 |Feb. 1} Holders of rec. Jan. 17a | Stetson (John B.) common...._.... _- $3.75|Jan. 15) Holders of rec. Jan. 14 
Nat. Rubber Machinery. com. (quar.)-- 50c.|Jan. 15| Holders of rec. Dec. 31 DE nbcrednetewncesnucedaweue $1 Jan. 15} Holders of rec. Jan. 16 
National Tea pref. (quar.)......-.-.-.-.- 13%c|Feb. 1| Holders of rec. Jan. 14 Stewart-Warner Corp.— 
Newberry (J. J.) Reality, pref. A (quar.)_| *1% |Feb. 1)*Holders of rec. Jan. 16 New $10 par stock (in stock)-.-....... e2 Feb. 15| Holders of rec. Feb. 50 
Peeteee B (eet :) ......< 002. e- *1% |Feb. 1)*Holders of rec. Jan. 16 Stone & Webster, Inc. ...-.-..-.--....-. $2 Jan. 15| Holders of rec. Dec. 18a 
New Bradford Oil (quar.)_..........--- *12K%e\lJan. 15|*Holders of rec. Dec. 31 Sullivan Machinery (quar.).....-....-. $1 Jan. 15} Jan. 1 to Jan. 7 
Newhall Buildings Trust, pref. (quar.) -- 1% |Jan. 15} Holders of rec. Jan. 1 Sundstrand Machine Tool (quar.)_.---~- *50c.jJan. 15|*Holders of rec. Dec. 31 
New Jersey Zinc (quar.)..........-.-- *50c.|Feb. 10|*Holders of rec. Jan. 20 Sun-Glow Industries (quar.).........-- 50c.|Feb. 1) Holders of rec. Jan. 22 
Newmont Mining Corp. (quar.)...---- $1 Jan. 15| Holders of rec. Dec. 27 Sunset Stores, preferred_............-- $3.50|Feb. 1) Holders of rec. Jan. 19 
MUNN: bc Gib po nwoe cacoace e5 Jan. 15| Holders of rec. Dec. 27 CRI ooo dance donnniwedeowe *2 Jan. 15|*Holders of rec. Dec. 26 
New River (acc’t accum. div.)........-. *$1.50\Feb. 1/*Holders of rec. Jan. 15 Superheater Co. (extra)......-......- 62%c.\Jan. 15) Holders of rec. Jan. 4 
Newton Steel pref. (quar.)-........-.-. *$1.50\Jan. 31|*Holders of rec. Jan. 15 Sweets Co. of America (quar.)_...--.-. 25¢c.jFeb. 1| Holders of rec. Jan. 154 
32 hie Brake (GUG-) cisco ccscse Feb. 1] Holders of rec. Jan. 7a | Swift International............-.-..-- $1.25|Feb. 15) Holders of rec. Jan. 15 
New York Dock, preferred_........-.- 2% |Jan. 16| Holders of rec. Jan. 6 | Teck Hughes Mines (quar.)_..-.....-- 15c.j/Feb. 1) Jan. 18 to Jan. 31 
New York Investors Ist pref.......--- 3 Jan. 15| Holders of rec. Jan. 6 Telautograph Corp. (quar.)........... 30c.|Feb. 1] Holders of rec. Jan. 15a 
New York Transit (quar.)......-..-.--- 40c.|Jan. 15| Holders of rec. Dec. 27 Icha kde an ide ce huni db asncahes td witen pg hin tian cian ai 5c.|Feb. 1| Holders of rec. Jan. 15a 
REE ER a 10c.|Jan. 15} Holders of rec. Dec. 27 Thompson (J. R.) Co. (monthly)-.-...-- 30c.|/Feb. 1] Holders of rec. Jan. 23a 
Niagara Share Corp. common (quar.)...|*12cjJan. 15|*Holders of rec. Dec. 31 SI coda a bin x dekoneo ewe wandint 30c.;Mar. 1} Holders of rec. Feb. 21a 
Nipissing Mines, Ltd. (quar.)..------- *7%c.\Jan. 20|*Holders of rec. Dec. 31 Thompson Products pref. (quar.)....--- *1% |Mar. 1|*Holders of rec. Feb. 20 
Noblitt-Sparks Industries (in stock)....|*e1% |Apr. 1)/*Holders of rec. Mar. 20 Tide Water Associated Oil_....--...--- 30c.|/Feb. 15| Holders of rec. Jan. 31a 
SOS *e1% |July 1/*Holders of rec. June 20 DP co cvctesctes>eeenvauues 30c.;Aug. 15| Holders of rec. July 314 
LE *e1\% jOct. 1)*Holders of rec. Sept. 20 Tooke Bros., pref. (quar.)...-.----.-- 1% |Jan. 15} Holders of rec. Dec. 31 
Noma Electric Co. (quar.).........-.- .|\Feb. 1} Holders of rec. Jan. 15 Transamerica Corp. (quar.)...---.-...- *40c.|Jan. 25)*Holders of rec. Jan. 5 
North American Match (No. 1)___----- $1.50jJan. 30) Holders of rec. Jan. 10a Gieet Grisso oc ccacucecsvesccss *el Jan. 25|*Holders of rec. Jan. 5 
Northwest Engineering (quar.).....-.-- *50c.|Feb. 1/*Holders of rec. Jan. 15 Transue & Wms. Steel Forg., com. (qu.) 25c.jJan. 15) Holders of rec. Dec. 31a 
Ohio Brass, class A & B (quar.)..-...-- $1.25|Jan. 15| Holders of rec. Dec. 31 Truax-Traer Coal, common (quar.)_.-_- 40c.\Feb. 1| Holders of rec. Jan. 21a 
NE CD ie kbd cccwdccnades 1% |Jan. 15) Holders of rec. Dec. 31 Truscon Steel Co. (quar.)...---.-.- wat 30c.j/Jan. 15| Holders of rec. Dec. 264 
Oil Shares, Inc., pref. (quar.)_...._---- 75¢c.jJan. 15| Holders of rec. Jan. 4a Bbacks GIVIGINE 2. 2 cc cswwvcovcccces 6 Mar. 6] Holders of rec. Jan. 64 
Oil Well Supply, en, Co 1% |Feb. 1} Holders of rec. Jan. 1la | Tuckett Tobacco, com. (quar.)-.--.-...-. 1 Jan. 15) Holders of rec. Dec. 31 
Oliver United Filters, class A (quar.)...| *50c.|/Feb. 1|*Holders of rec. Jan. 20 Common (extra) -...----------.-.-- 2 jJan. 15) Holders of rec. Dec. 31 
Otis Elevator, com. (quar.)......--.--- $1.50|Jan. 15) Holders of rec. Dec. 314 PRETEEN LEBEE.) 0 0 a co cccenctesieconn 1% jJan. 15| Holders of rec. Dec. 31 
eee eS SaaS ae 1% |Jan, 15} Holders of rec. Dec. 31a | Tudor City Fifth Unit, Inc., pref._.--- 3 Jan. 15] Jan. 1 to Jan. 15 
Outlet Co., common (quar.).._._..---- $1 |Feb. 1) Holders of rec. Jan. 20a | Tung Sol Lamp Works, common (quar.)_| *50c./Feb. 1|*Holders of rec. Jan. 20 
First preferred (quar.)__....-.------ 1% |Feb. 1| Holders of rec. Jan. 20a Preferred (quar.) ------------------ *75c.\Feb. 1|\*Holders of rec. Jan. 20 
Second preferred (quar.)......------ 1% |Feb. 1] Holders of rec. Jan. 20 Twenty Wacker Drive Bidg., Chicago— 
Pacific American Co. (quar.)...-.----- *50c.|Feb. 1|*Holders of rec. Nov. 18 Preferred (quar.)-.---------------- *$1.50|Jan. 15|)*Holders of rec. Dec. 31 
Pacific Associates (quar.)............- *50c.|Feb. 15|*Holders of rec. Jan. 31 United Biscuit pref. (quar.).-------.-- 1% |Feb. 1) Holders of rec. Jan. 174 
Pacific Coast Glass common (quar.)....| *30c.|Jan. 15|*Holders of rec. Dec. 31 United Piece Dye Works, com. (quar.) -- 50c./Feb. 1) Holders of rec. Jan. 15a 
Pacific Cotton Seed Products, com. (qu.)| *14 |Mar. 1/|*Holders of rec. Feb. 20 Cammen (GUGl-).-..s.ccscccccessn~ 50c.|;May 1) Holders of rec. Apr. 15a 
Packard Electric Co_____.._.....--.-.- 65c.|/Jan. 15| Holders of rec. Jan. 5 CEOS CHUEE) . nnn nccccsuctcocass 50c.;Aug. 1) Holders of rec. July 156 
Packard Motor Car (quar.)_....._---.- 25c.1Mar. 12} Holders of rec. Feb. 154 Commies (GUal.). ...--<sncesccsneu- 50c.'Nov. 1' Holders of rec. . be 
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Per When Books Closea 
Name of Company. Cent. | Payable. Days Incluswe. 
Miscellaneous (Concluded). 
—— Verde Extension Mining (qu. pens $1 Feb. 1| Holders of rec. Jan. 2a 
U. 8. Cast Lron Pipe & Fdy.,com., (qu.)| 50c¢.|Jan. 20} Holders of rec. Dec. 3ia 
First & second pref. (quart FRE 30c.|tan. 20) Holders of rec. Dec. 31a 
United States Finishing common (qu.).._| 50c.|Jan. 15| Holders of rec. Jan. 6 
Common (payable in com. stock)..--| /1 Jan. 15| Holders of rec. Jan. 6 
U.S. & Foreign Sec. Ist pf. (qu.)------- $1.50|Feb. 1) Holders of rec. Jan. lla 
U. 8S. Industrial Alcohol, com. (quar.)..| $1.50\/Feb. 1)| Holders of rec. Jan. 15a 
v.8 cone pat a oan 50c.|Jan. 15) Holders of rec. Jan. 2 
Ceti detienbambonne 1% |djJan. 15) Holders of ree. Jan. 2 
U.8. Seneiting. . Rete & iin, com. (qu.)| 87%ec\Jan. 15| Holders of rec. Dec. 314 
SP Si nlbtne sot dennest 87 %e\Jan. 15| Holders of ree. Dec. 31a 
Universal Leat Tobacce conimion (qu.)-- 75¢.\Feb. 1) Holders of rec. Jan. 174 
Vadsco Sales Corp. pref. (quar.)-..---- 1% |Feb. 1} Holders of rec. Jan. 154 
Victor Talking Machine, com. (quar.)..| $1 |Feb. 1) Holders of rec. Jan. 11 
BND ibis co cncccuddsoocs 1% |Jan. 15| Holders of rec. Jan. 11 
. PS ee ae oe *50c.|Apr. 1|*Holders of rec. Mar. 15 
v Detinning pref. (quar )_....-... 1% |Jan. 20) Holders of rec. Jan. 9a 
Preferred (ace’t accum. divs.)......--. nA Jan. 20| Holders of rec. Jan. 9a 
Preferred A (quar.)..-. -...-.---- 1% |\Jan. 20| Holders of rec. Jan. 9a 
Preferred (ace’t aceum divs.)....-.-. h4 Jan. 20| Holders of rec. Jan. 90 
Warner Co., com. (quar.).........-.- 50¢c |Jan. 15| Holders of rec. Dec. 31a 
QO BEEN oc cnnconnsconcsctes 50c |Jan. 15| Holders of rec. Dec. 31a 
Western Grocers, Ltd. (Canada), pf.(qu)| 1% |Jan. 15) Holders of rec. Dec. 20 
Western Insurance Securities........-.- *25c.|Mar. 1/|*Holders of rec. Feb. 15 
Western Steel Products (special) _...--- 50c.|Jan. 15} Holders of ree. Jan. 2 
Western Tablet & Stationery com. (qu.). 50¢c.|Feb. 2| Holders of rec. Jan. 21 
Westinghouse Air Brake (quar.)._...-.- 50c.|Jan. 31| Holders of rec. Dec. 31a 
Westinghouse Elec. & Mfg., com. (qu.)_| $1.25\Jan. 31} Holders of rec. Dec. 31a 
ees eee $1.25\Jan. 15| Holders of rec. Dec. 31a 
White Eagle Oil & Refg. (quar.)......--. 50c.\Jan. 20} Holders of rec. Dec. 31a 
Wieboldt Stores (quar.).....-.....---- *40c.|\Feb. 1/*Holders of rec. Jan. 18 
Will & Baumer Candle common (qu.)-- 10c.|Feb. 15| Holders of rec. Feb. 1 
Williams (R. C.) & Co. (quar.)_...---- *35c.\Feb. 1/*Holders of rec. Jan. 15 
Wilson Line, Inc., cy i did ibe wi the $3.50\Feb. 15) Holders of rec. Jan. 15 
wane (Wm.) Jr., Co. (monthly) _...- 25c.|\Feb. 1) Holders of rec. Jan. 20a 
i ttmbwestatetshtbwinisosss 60c.|Mar. 1| Holders of rec. Feb. 20a 
Monthly Widdinbatdbdeodadeseceseees 25c.\|Apr. 1| Holders of rec. Mar. 20a 
BE vtcccnvdsdsinonnooenesceon 25c.|May 1| Holders of rec. Apr. 194 
Yellow Cab Oo. (Pitts.) (mthly.).....-- OTP OTE - Al adhibiidcbtdeteeenacnee 
PE sedidbidtdtbbupnaniadasdnie PER PCTEE: DA didbddsecusioudooswase 








* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. d Correction. 


b Amer. Cities Power & Light dividends are as follows: 
option of stockholders, 
class B stock. 

cUniless notified by Jan. 10 will pay div. in common A stock. 

J Payable in common stock. g po" in scrip. h On account of accumulated 
dividends. jf Payable in preferred stock 


4 Middle West Utilities $6 pref. aati div. payable at option of holder either 
$1.50 cash or three-eightieths share common stock. 


& Payable either in cash or one-fortieth share class A stock for each share held. 
m Corporation Securities dividend payable either 75c. cash or 1-40th share com. stk. 


0 Nashville Chattanooga & St. Louis stock dividend subject to approval by board 
of directors at meeting on Jan. 14. 


p Electric Bond & Share dividend Is 144% payable (3-200ths of a share) in common 
stock. Similar dividend at same rate is payable on common stock issued after 


Dec. 13 1929 for common stock of the Electric Investors, Inc., under plan of re- 
organization. 


s N. Y. Stock Exchange rules Cutler Hammer, Inc. 
ex the 20% stock dividend on Jan. 16. 


e Payable in stock. 


On class A stock at 
75c. cash or 1-32 share of class B stock; class B, 24% in 


,» common stock be quoted 





The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Jan. 3: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, JAN. 3 1930. 


NATIONAL AND STATE BANKS—Average Figures. 








OtherCash\Res., Dep., 
Iincluding|N. Y. and\ 
Loans. Gold. | Bk. Notes. sl 
Manhattan— 
Bank of U 8-_--- 


$ 3 s $ 
219,511,000) 162,000] 5,375,000] 31,745,000 
Bryant Park Bk.| 2,520,300 91 334,200 




















Chelsea Exch. Bk] 21,871,000} _.____ 1,475,000] 1,372,000 

Grace National__| 21,372,051] 5,000} 181,422] 2,036,842 

Port Morris_-._-- ,478,000| 34,500 93,300 176,300 

Public National .|146,199,000} 78,000,2,730,000| 9,422,000 
Brooklyn— 

Brooklyn Nat’l._| 8,523,400} 16,000 61,700 516,300 

Peoples Nat’l_.-! 7,300,000: 5,000! 133,000 520,000 





TRUST COMPANIES—Average Figures. 























Res*ve Dep.,| Depos. Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Deposts; 

Manhattan— x $ $3 £ $ 
jE pie parent 51,851,600! 12,462,200) 1,477,300 25,700] 55,101,400 
Bank of Europe & Tr.} 16,148,230 858,860 ee amaden 15,399,830 
Bronx County _- ---_- 24,660,163 835,983; 1,914,860) -__---- 25,188,933 
Central-Hanover- ---|450,088,000| 2,933,000) 1,622,000) 24,023,000/556,419,000 
ING bidet iaeian 84,408,100) *5,197,000) 7,512,700} 4,193,100) 85, ,300 
Federation. _..___-- 17,458,458 160,643} 1,221,022 132,139] 17, ‘033, 194 
Fe niveddaavuwe 18,700,000} *2,590,600 of ll ea 16,958,800 
Manufacturers - . - -- 371,181,000] 4,110,000) 62,439,000} 3,985,000/364,089,000 
a basses a antl 83,676,969| 5,000,000} 11,260,959}  ___--_- 73,336,278 

rooklyn— 

Brooklyn... --.----|115,276,000] 2,832,000) 23,825,000; $$ -_.--.-. 117,954,000 
Kings County - - - --- 27,612,781] 2,206,049} 3,893,858}  -.-..- 27,097,371 

Bayonne, N. J.— 
Mechanies_-_----_-- 88,705,805 307 ,254 822,901 314,173! 8,882,627 





* Includes amount with Federal Reserve Bank as follows: Empire, $3,392,100; 
Fulton, $2,431,700. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 























Jan. 8 Changes from Jan. 1 Dee. 
t International Hydro-Electric System dividend is 50c. cash or 1-50th share 
class A stock at option of stockholder. 1900. [PrevtousWeek.| 1988. 1988. 
Knott C vide i ; “ share stoc 3 
aml TT EO aieetincl 96,975 00! Unchanged | 96 96,975,000] _ 96,975,000 
Surplus and profite...... 102,059, 000) +549,000| 101,510,000] 101,510,000 
British Amer. Tobacco dividend is one shilling, eight pence per share. Transfers | Loans, disc’ts & invest’ts_| 1,111,595, 000| —6,700,000' 1, 109,973,000] 1,114,497,000 
received in London up to Dec. 28 will be in time for payment of div. to transferees. | Individual deposits....__ 716,944,000) +1,622 ,000, 723,644,000] '706.375,000 
Less deductio: Due to banks_.........- 171,477,000) + 16,987,000, 154,490,000) 154,961,000 
SE SNe Ter eeeene Time deposite.....-.... 259°264.000| —3.148,000! 262,412,000] 263,695,000 
z Shenandoah Corp. dividend will be paid in common stock at rate of 1-32nd share | United States deposits. 3,703,000] —1 »292,000 4,995,000 5,675,000 
common for each share pref. unless written notice is received on or before Jan. 14 meg ny for Cl'g House| 37,842,000 —2,750,000) 40,592,000 30,636,000 
of the desire to receive cash. Due from other banks--.- 99,335,000 —7 556,000) 106,891,000 93,203,000 
4 North American Gas & Electric dividend optional elther cash or class A stock at | GeSi’tu bank woot s--| | °4°886"000| —-1°152/000' 10;638:000] 10:608°000 
Cate of en testieth ane Res’veexcessinF.R.Bk.!|  4,158,000' +3.451,000' 707,000! 1,423,000 





Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 4 1930. 























*Surplus and|Ne Demand Time 
Clearing House Undtvtded Depostis Deposttz 
Members. *Captial. Profits. Average. Average. 
$3 $ 3 
Bank of N. Y. & Tr. Co... 6,000,000 14,240,000 67,274,000 9,877,000 
Bank of Manhattan Tr.Co 22,250,000 43,228,400] 201,153,000 41,263,000 
Bank of America Nat.Assn 35,775,300 39,281,300) 165,908,000 52,015,000 
National City Bank. -.... 110,000,000} 126,952,400|a1151 753,000] 216,863,000 
Chem, Bk. & Trust Co... 15,000,000 21,317,400) 215,911,000 20,407 ,000 
Guaranty Trust Co... . 90,000,000} 198,809,000 b856,229,000 102,630,000 
Chat.Ph.Nat.Bk.&Tr.Co.| 16,200,000] 119,380,500] 167,249,000} 36,621,000 
Cent. Han. Bk. & Tr. Co. 21,000,000 79,033,800) 379,897,000 43,996,000 
Corn Exch. Bk. Trust 7 12,100,000 22,804,200} 182,548,000 30,706,000 
First National Bank... _. 10,000,000} 102,357,300) 272,940,000 15,308,000 
Irving Trust Co......... 50,000,000 82,750,000} 388,504,000 52,088,000 
Continental Bk. & Tr. Co. ,000,000 11,275,400 10,446,000 768,000 
Chase National Bank..-.| 105,000,000] 136,206,100] c782,859,000 88,866,000 
Fifth Avenue Bank...... 500,000 3,814,100 25,330,000 »347 ,000 
Equitable Trust Co...... 250,000,000} 263,988,000) d504,311,000 57 433,000 
Trust Co....... 5,000,000 82,753,300) e431,832,000 49,734,000 
Title Guar. & Trust Co... 10,000,000 24,498,700 39,484,000 1,541,000 
Fidelity Trust Co_...... h6,000,000| 85,617,400 41,609,000 4,836,000 
Lawyers Trust Co....... 3,000, 4,508,200 17,400,000 1,886,000 
New York Trust Co... _. 12,500,000 34,047,700| 174,446,000 22,834,000 
Commercial Nat. Bk.&Tr 7,000,000 8,416,700 47,105,000 6,830,000 
Harriman Nat. Bk. & Tr 1,500,000 2,822,200 33,964,000 5,751,000 
City Bank Farmers re Go. 
Co 10,000,000 11,093,900 8,510,000 1,449,000 
Mech. Tr. Co., Bayonne. 500,000 860,500 3,043 .000 5,445,000 
Totals.....-.-.....-. 625,325,300 1,140,056,500'6,169,705,000! 870,494,000 





* As per official , noperte: National, Oct. 4 1929; State, Sept. 27 1929; Trust 
eee 1929. f As of Oct. 8 1929. ¢ As of Dec. 19 1929. h As 


Includes deposits in foreign branches: 16,61 b) $151,369, 
(c) $12,277,000; (d) $126,352,000; (e) $60. = ‘on 610,000; (b) $ 000; 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 4, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaroes’’ and ‘‘Cash in vaults.”’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 


























Week Ended Jan. 4 1930. 
Two Ciphers (00) Dec. 28 Dee. 21 
omitted. Members of Trust 1929. 1929. 
F.R. System| Compantes. Total. 

$ $ $ + $ 
tail Raids i ai anaaisalael 61,491,0 7,500.0} 68,991,0) 69,485,0} 69,485,0 
Surplus and profits...} 214,109,0) 16,671,0| 230,780,0| 231,699,0) 231,699,0 
, discts. & invest .|1,073,027,0 66,360,0/1,139,387,0)1,149,601,0/1,156,941,0 
Exch. for Clear. 62,994,0 509,0 63, AL 41,703,0 42,216,0 
Due from banks...... 119,980,0 13,0} 119,993,0 ,603,0} 101,566,0 
deposits........ 148,241,0 1,658,0| 149,899,0) 147,579,0) 142,149,0 
Individual deposits...| 662,307,0 32,435,0| 694,742,0| 651,215,0} 663,115,0 
Riek intcciteones 210,720,0 15,067,0| 225,787,0| 227,334,0| 228,501,0 
Total deposite__. ....-. 1,021,268,0) 49,160,0)1,070,428,0) 1,026, 128,011,033,765,0 
Res. with legal depos... TR SORE meinwene 71,184,0 71,542,0 71,338,0 
Res. with F. R. Bank.| -.-..--.- 6,817,0 6,817,0 4,741,0 5,220,0 
Cash in vault*....... 12,287,0) 1,650,0 13,937,0 15,711,0 17,056,0 
Total res. & cash held.| 83,471,0 8,467,0| 91,938,0} 91,994,0) 93,614,0 

Reserve required ..... ? ? ? ? 

Excess reserve and cash 
anon ? ? ? ? ? 





*Cash in vault not counted as reserve for Federal Reserve members. 
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of the twelve 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 9, and showing the condition 


Reserve banks at the close of business on Tuesday. 
as & whole in comparison with the figures for the seven preceding weeks and with those of the 


In the first table we present the results for the 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details 


Reserve Agents and between 


e latter and Federal 








system 
ag tem 9 week last year. 
The Federal Reserve Agen 


te" 
transactions in Federal Reserve notes between the Comptroller and 


rve banks. The Reserve Board’s comment upon the returns for the 
iatest week appears on page 211, being the first item in our department of “Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 8 i930. 












































































































































Jan. 8 1930. |Dec. 31 1929.| Dec. 24 1929.|Dec. 18 1929.| Dec. 11 1929.| Dec. 4 1929.$|Noe. 27 1926.|voe. 20 1929.| Jan. 9 1929. 
RESOURCES. $ | $ $ $ $ $ | $ $ 
Gold with Federal Reserve agents__.... 1,685,479,000 1,676,918,000 1,732,160,000)1,756,080,000 1,628,207 ,000| 1,642,065,000!1,629,465,000' 1,548,485,000/1,219,166,000 
Geld redemption fund with U. 8. Treas.| 73,787,000, 73,287,000, 73,787,000 74,787,000) 76,787,000} 76,287,000 76,287,000} 76,287,000] 73,400,000 
Gold held exclusively agst. F. BR. 1,759,266,000 1,750,205,000 1,805,947,000!1,830,867,000! 1,704,994,000) 1,718,352,000]1,705,752,000| 1,624,772,000]1,292,566,000 
Gold settlement fund with F.R. Board_.| 534,305,000 511,243,000, 489,879,000, 485,531,000} 523,502,000] 550,717,000] '593,449.000| 718,728,000] 684,091,000 
Gold and gold certificates held by banks.| 635,776,000, 595,603,000 525,814,000] 566,410,000 .652,000} 723,897,000] 688,227,000} 698,195,000] 655,015,000 
ce ceceeceeecasers , , ’ , , , , , ’ , ‘ , . , , , . . . * ,000 , . . ’ , , 
Total gold 2,929,347,000 2,857,051,000 2,821,640,000 2,882,808,000 2,964, 148,000|2,992.966,000|2,987,428 3,041,695 ,000|2,631,672,000 
Reserues other than gold_............. 175,783,000, 153,877,000, 129,106,000; 143,345,000) 145,719,000} 145.782,000| 147,192,000 153,933} 151,435,000 
| | . ’ 
TNE GUREUER oo on nccncconsccscocos 3,105,130,000 3,010,928,000 2,950,746,000'3,026, 153,000 3, 109,867,000/3, 138,748,000 3,134,620,000 3,195,628,000|2,783, 107,000 
oop ene __ | SSS RES eae 85,674,000; 81,909,000, 61,310,000 ert 76,472,000} 79,883,000] 7 neers 91,042,000 091,000 
Secured by U. 8. Govt. obligations...| 319,217,000! 353,559,000 430,556,000! 382,461,000) 398,729,000] 424,932,000] 463,173,000) 429,160,000} 558,186,000 
Other bills discounted_............. 248,398,000! 278,862,000 332,225,000} 354,577,000) 370,193,000) 447,378,000] 449.176,000' 470,398,000] 318,361,000 
i i i 1 
Total billie discounted__.........-...- 567,615,000) 632,421,000, 762,781,000 737,038,000) 768,922,000} 872,310,000] 912,349,000) 899,558,000] 876,547,000 
om boughs in open market........... 319,167,000 sek, 354,943,000 pow: 321,840,000} 256,518,000] 257,315,000) 283,831,000] 477,100,000 
«Bd. vernment 
SSNS Uae Sapo nan 72,304,000} 76,817,000| 68,837,000) 68,818,000) 50,971,000] 37,955,000] 62,791,000) 76,791,000] 52,666,000 
ae 180,624,000) 215,604,000, 201,082,000} 198,794,000} 193,374,000] 183,413,000} 134,649,000! 121,998,000] 113,425,000 
Certificates and bills............... 231,914,000) 218,166,000, 215,124,000) 265,653,000, 142,589,000) 133,776,000 128,658,000) 127,739,000] 73,151,000 
Total U. 8. Government securities...| 484,842,000] 510,587,000, 485,043,000 533,265,000| 386,934,000] 355,144,000) 326,098,000, 326,528,000] 239,242,000 
Other securities (sce mote)_...........- 12,700,000} 12,300,000 9,770,000 9,752,000 ,603,000} 18,698,000} 18,698,000) 20,348, 9,825,000 
I PI ite teen ccall " nccuaseanel..mocmsnei | cecenccnee]: sovscseten éciutahtoadlh: unadieneaiidadiilo dnd iaamanae deena iii 
Total bills and securities (see note) ____|1,384,324,000 LS SITES 3.6 Sa 1,589,466,000 1,491,299,000] 1 502,670,000! 1,514,460,000 1,530,265,000/1,602,714,000 
~~" 724,000] ~~~ 721,000, ~~ 721,000 "73,660 ~""724,000| ~~ 724,000] ~~~ 723,000} ~ 728,000] 729,000 
674,493,000} 748,736,000 776,546,000] 870,381,000, 682,767,000] 689,918,000] 676,919,000; 789,400,000| 691,004,000 
58,149,000} 57,359,000} 59,329,000 9,268,000} 59,172,000} 59,171,000} 59,157,000; 59,120,000; 58,591,000 
11,788,000} 11,275,000} 11,089,000} 10,779,000' 13,021,000 928,000 ,637,000, 11,493,000 7,678,000 
FOB an ae omenennne 5,320,282 ,000 6 458,445,000 6,472,278,000 5,624,456,000 5,433,322,000)5,483,042,000 5,476,577,000 5,677,676,000 5,242,914,000 
v. R. notes ual ation......- 1,836,854,000 mee CGN SecA 1,926,023,000 1,918,314,000] 1,938,470,000 1,930,181,000 1,924,990,000 1,745,262,000 
Dp : 
L.ember banks—reserve account... 2,367,250,000 2,355,263,000 2,320, 118,000 2,408,216,000 2,396,984,000|2,401.001,000 2,375,650,000 2,518,202,000 ADS ATS O08 
Foreign banks (sed 3oid)-------------] 6,048,000 8,710,000, °5,530'000 _8:708%000, 5:80:00] "8.774.000" B.0a1-000| -5:480,000, -5:853,000 
Other deposits..................... 25,130,000} 23,850,000) 18,883,000| 22,027,000, 19,519,000} 20,562,000} 20,519,000! 19,995,000, 27,600,000 
NN i .  nkenimnnen 2,422,299,000 2,413,675,000 2,375,211,000 2,439, 132,000 2,425,693,000 2,452,683,000 2,437,037,000 2,562,613,000 2,452,239,000 
Deferred availability items...........- 598,980,000, 672,922,000; 634,746,000 787,634,000) 620,399,000] 623,940,000, 641,558,000) 723,722,000, 629,574,000 
ER SEE 170,367,000. 170,973,000} 170,760,000] 170,148,000! 168,357,000) 2 168,388,000 168,321,000! 167,854,000) 146,826,000 
| NR le NEI IRCA 276,936,000| 276,936,000) 254,398,000] 254,398,000! 254,398,000! 254.398,000| 254,398,000' 254,398,000] 254,398,000 
All other Mabilities...........-....... 14,846,000! 14,216,000} 48,004,000 47,121,000} 46,161,000) 45,163,000 082,000) 44,099,000) 14,615,000 
Fay dg or ene Sag a ye 5,320,282,000 5,458,445,000,5,472,278,000|5,624,456,000 5,433,322,000|5,4£3,042,900 5,476,577 ,000 5,677 ,676,000'5,242,914,000 
o g reserves 
me? R. note Rebiiieien yoy 69.0% 68.4% 64.6% 66.0% 68.2% 68.1% 68.4% 67.7% 62,7% 
0 reserves e 
F. R. note abilities combined. ______ 72,9% 69.6% 67,6% 69.3% 71,6% 71.5% 71.8% 71.2% 66.3% 
y on bills purchased 
for foreign correspondents__......... 527,816,000] 547,962,000) 540,863,000] 539,798,000] 517,659,000) 505,491,000] 509,380,000! 510,172,000} 333,971,000 
Dtstributton by Maturtttes— $ $ $ $ H 2 ~ $ : $ 
4-15 days bills bought in open market _| 207,684,000; 280,459,000} 258,148,000 177,017,000] 176,762,000} 93,042,000} 74,963,000! 65,270,000) 146,784,000 
4-15 days bills discounted ...........- 439,800,000, 508,072,000} 619,597,000} 584,000,000) 588,602,000} 667,708,000] 692,626,000, 674,184,00 | 741,362,000 
1s po U-6.¢ — . of indebtedness_ Set eee ae oes 62,751,000} 61,453,000 490,000 570, 23,020,000 
- mm warrants___._.._. ? d y 150,000 TOE DOU canccapsech concesseasl  scoenmeacel. |. saecherane 
£6-36 days bills bought in open market ._| 42,908,000! 45,814,000] 55,742,000) 90,483,000} 99,308,000) 93,268,000} 76,510,000| 60,158,000] 89,543,000 
86-30 days Mille Giscounted etl ane 34,874,000} 36,331,000} 45,414,000} 52,654,000 820, 65,403,000 65,415,000 ety oe 37,238,000 
a, or ar ee! -  eessl  ahaseee=eell apeasstbbal sadekenbbal animeiansdl enesnnieeee a d ’ 000; ---------- 
46-20 days municipal warrants._.......}  ......--.-| ---------- 103,000 85,000 50,000 556,000 100, 600,000; --------.-- 
$1-60 days bills bought in open market | 45,823,000! 47,422,000} 30,234,000) 32,940,000 6,346,000} 63,078,000} 99,086,000} 145,298,000] 139,511,000 
<1-20 days wae Giscounted ks 2 a aa 45,295,000, 48,742,000) 54,317,000) 58,326, 70,713,000} 81,928,000] 92,360,000 me 49,880,000 
a er ae eee SEU 6 sackbdenedl  bbbiedeenel  counabbadadl. adbaaknebidl sbectanabel .«asaniaaes 000] ---------- 
21-60 days municipal warrants.........} —_.__- ‘CE BOE pA a Eek eee 60,000 25,000 481,000 531,000} -.--..---- 
51-90 days bills bought in open market .| 22,684,000) 18,310,000} 10,344,000 8,493,000 8,803,000 6,600,000 6,058,000' 12,676,000] 97,221,000 
61-00 days bills discounted _.......____ 30,247,000} 25,932,000] 29,578,000 ,200, 32,669,000} 40,410,000 954, 47,283, 35,162,000 
4 ave U. 8. —_ of indebtedness_| 87,793,000) 81,338,000 ; 9,000) GE SEO © Xoccackccde: Si Accueusk. seaade sar aaa 13,090,000] 22,888,000 
ys munici Dino. iesl therticknnet waaclbbdamel abeodnent ceadlebeal. abbakeiatdll sekauaeu At) ee) ed 
Over 90 days bills bought in open market 596,000 204,000 475,000 478,000 621,000 526,000 698,000 429,000 4,041,000 
Over 90 days bilis discounted___...____ 12,871,000} 13,340,000} 13,875,000] 13,858,000) 16,118,000] 16,861,000] 17,994,000) 16,973,000; 12,905,000 
Over 90 days certif. of indebtedness.__.| 144,121,000) 136,828,000] 134,555,000] 130,752,000} 79,838,000] 72,323,000] 69,918,000) 56,746,000) 27,243,000 
Over 90 days municipal warrants... __. 47, 47, 17, 17, 000] 17.OOEE : icadimamnn po a ean sie 
. R. notes recelved from Comptrotier-_|3,588,714,000 3,644,332,000| 3,672,456,000 3,692,970,000 3,687,654,000'3,617,348,000|3,601,128,000|3,597,498,000/3,001,234,000 
®. R. notes held by F. R. Agent.._.___ 1,225,186 ,000 1,217,748,000 1,166,538 ,000)1,192,324,000 1,229,468,000 1,167,103,000)1,172,108,000|1,170,449,000} 758,582,000 
Issued to Federal Reserve Banks_.___|2,363,528,000 2,426,584 ,000|2,505,918,000 2,500,646,000 2,458, 186 ,000|2,450,245,000|2,429,020,000|2,427 049,000}2,242,652,000 
How Secur 
By gold | and gold certificates. ......... ssasonseal 414,048,000] 455,090,000] 455,510,000] 342,937,000) 355,695,000} 355,695,000) 357,715,000 879.278,000 
emption pimuimmi@pnbbdal wodenedeenl waenewbooudl dnbbabbkeual. sannhaaoudel. cnetsannal. canakhobne, seeneneee -. pee , , 
Gold tund—Federal Reserve Board__-_|1,271,520,000/1,262,870,000) 1,277,070,000 1,300,570,000  1,285,270,000/ 1,286 ,370,000/1,273,770,000)1,190,770,000 746,622,000 
SS Ee 854,099,000} 920,462,000) 1,084,535,000 1,017, 101,000, 1,044,119,000) 1,094,771,000 1,125,269,000) 1,136,223,000)1,314,853,000 
1 SCS a te 2,539,578,000 2,647,380 ,000!2,816,695,000 2,773,181,000 2,672,326,000 2,736,836,000'2,754,734,000 2,684,708,000 2,534,019,000 
*Revised figures. 





corresponden 
“Other securities,"" and the caption, ‘“Total earning 
eRe Ginsounts, aoteptances and seeurisies acquired Under the provision of Gections 13 and 16 of the Federal Reserve Act, whieh, it was stated, aro the only Heme Saetades 


’ to “Total bilis and securities.” 


assets,”” previously made up of Foreign In 


the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
In addition, the caption, “All other termediate Credi 
assets 


t Bank debentures, was changed to 


The latter item was adopted as a more accurate description of the total oj 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 8 1930 

































































gg lh ag pl Toa. | Boston. | wow York. | Phila. | ctesetana. Richmond| Atlanta. | crtcago. |s1. Louts.|actnneap. Kan.cwy | Dallas. | San Fran. 
RESOURCES. . $ $ $ $ $ $ $ $ z x $ 8 
Gola Reserve Agents| 1,685,479,0 229,917,0. sos tease! ren Baa slien teh ov: Secialssa Wate totcid whee 63,157,0 a 34,723,0'226,763,0 
Gold red’n fund with U. 8. 73,787,0| 6,928,0) 16,814,0) 4,920,0| 5,493,0| 3,180,0| 3,169,0) 11,420,0; 5,734,0, 3,970.0) 3,241,0/ 1,459,0) | 5,459,0 
| | 
Gold held excl. agst. F. R. noves|1,759,266,0 236,845,0| 255,408,0 133,920,0 137,393,0| 74,581,0 118,299,0 300,984,0' 87,064,0, 67,127,0| 78,241,0) 36,182,0 233,222,0 
Gold settie’t fund with F.R.Board| 534,305,0) 13,026,0) 182,001,0, 23,543,0; 78.796,0| 15,340,0| 8,442,0| 77,345,0| 18,050,0, 14,949,0) 46,969,0) 18,552,0| 37,292,0 
Gold and gold etfs held by banks_| 635,776,0| 34,947,0| 369,754,0| 40,527,0, 44,768,0| 12,326,0| 3,571,0) 77,093,0| 5,778,0, 4,311,0) 6,470,0) 9,032,0) 27,199,0 
Total gold reserves__.......-- 2,929,347,0 284,818,0| 807,163,0 197,990,0 260,957,0|102,247,0'130,312,0 455,422,0 110,892,0| 86,387,0 131,680,0| 63,766,0/297,713,0 
Reserve other than gold_-------- 175,783,0| 18,850,0, 56,878,0) 15,105,0, 9,915,0| 7,849,0| 16,118,0| 15,532,0| 9,628,0, 3,163,0) 7,056.0) 4,428.0) 11,261,0 
i ; i i | | 

Total reserves.........-.-... 3,105,130,0 303,668,0' 864,041,0 213,095,0 270,872,0'110,096,0 146,430,0 470,954,0 120,520,0) 89,550,0,138,736,0) 68,194,0 308,974,0 
Ston-ceserve cash ities Simmeiibinia '674,0| 11,322,0| 15,429,0 4,340.0) 5.925.0| 5,707,0| 5,745,0| 12,651,0| 7,366,0| 2,432,0} 2,397,0) 4,320,0| 7,940,0 
Sec. by U. 8. Govt. obligations} 319,217,0| 10,718,0 109,330.01 24,630,0' 47,161,0| 7,135.0] 3,712,0| 61,734,0| 11,672,0| 2,281,0| 13,888,0! 3,657,0] 23,290,0 
Other bills discounted... ..._._ 248,398,0| 11,726,0] 21,838,0| 32,065,0| 31,809,0| 25,426,0] 31,916,0) 35,185,0| 7,198.0) 6,923.0) 19,391,0) 12,513,0) 12,408,0 
Total bills discounted... .....- 567,615,0| 22,444,0| 131,177,0| 56,695,0| 78,970,0| 32,561,0| 35,628,0| 96,919,0) 18,870,0) 9,204,0| 33,279,0] 16,170,0) 35,698,0 
Bills boughs In open market _- ~~ 319,167,0| 16,463,0| 152,336,0| 7.361,0| 17,698.0| 11.213.0| 18,465,0| 32,358,0| 10,300,0| 7,285.0] 3,417,0) 8,886,0| 33,385,0 
Bonds........ A 72,304,0| 3,551.0 13,657,0 3,658,0| 4,055,0] 3,441,0| 23,0) 25,438,0] 3,044,0| 5,927,0) -...-. 9,510,0] -.-.-. 
(Ne an a 180,624,0| 6,072.0} 96,723,0' 13,818,0| 12.221'0| 1.443,0| 3,442.0] 11,763,0| 12,765,0] 5,653.0] — 263,0) 5,861,0) 10,600,0 
Certificates of indebtedness _---- 231,914,0| 16,227,0| 104,876,0) 24,330,0| 13,203,0] 4,675,0| 5,386,0) 31,234,0) 13,457,0) 4,858,0) 2,800,0) 9,652,0) 1,216,0 
To'al U. 8. Gov't securities. ___- 484,842,0' 25,850,0' 215,256,0\ 41,806,0! 29,479,0' 9,559,0' 8,851,0 68,435,0 29,266,0' 16,438,0! 3,063,0 25,023,0! 11,816.0 
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ABSOURCES (Concluded — | ryias, | Bosom. |New York.| Priia. |Ciessiana.\Richmona| asianta. | Cricago. |B1. Lowte.|ataneap.|Kax.Cty.| Dallas. |San Fran 
| SS ee: s s $ 5 
Other securities ......---------- 12,700,0, 1,000,0, 7,550,0, 1,000,0, 1,500,0) -.----| ------ ee” REE RE ed cone sence 
Foreign loans on gold........--| -------- | swomen | > eetureseats } ike |< <unloeomes | cmesdl  cddeeedht mice CMe elathedl “eobebal. aaahial | taibhab 
Total bills and securities... 1,884,324,0 65,757,0 506,319,0 106,862,0 127,647,0 53,333,0 62,944,0 199,212,0 58,466,0| 33,047,0' 39,759,0 50,079,0, 80,899,0 
Due from foreign banks....----- 0" 53,0 "240.0 0 0” 30,0 26.0 — ” 96.0 |" 17.0 "220 "22.01" 50.0 
Unoollected items......-------- 674,493,0 65,638,0 175,435,060, 1,984.0 50,294.0 23,449,0 81,272,0 34,154.0! 14,791,0 42,350,0 28,735.0| 36,185,0 
Bank premises.....-...-------- (0 3,580,0 15,664.0 1,762.0 7,058,0 3,194.0 2,658.0 8,295.0 3,811.0) 2,018,0 3,972.0 1,876,0| 4,261.0 
SEE sicddsicwecnsuce. “22] 11/788,0 "95,0 3,54210 "144,0 1/039,0 ‘711.0 3,867.0 '628,0 °351,0| ‘501.0 178.0 °368,0| 364.0 
a 5,320,282,0 450,113,0 1,580,670,0 386,479,0 474,507,0 223,365,0 245,119,0 773,108,0 224,694,0 142,456,0 227,414,0 153,594,0 438,673,0 
LIABL ’ . l 

Fy Betas te extend catenin l108.056.0 198,015,0, 908,088,0 188,101-0 186,005,0| 90.678.0 197 453.0 306,987,0) 01.901.4) 07.283.0 87,675,0, 44,904,0|182,389,0 
ber bank—reserve sce't..|2,367.250.0 155,888,0 956.073,0 136,325,0 183,805.0 65,233,0 63,687,0 340.151,0 79,693,0' 51.866, 88.944.0. 64.905.0)180,590.0 
Government......-... pat 23,8710 8:627:0  2:911,0 4730 1,249.0 3,049.0 2.673:0 1826.0 1:588:0 1:274:0 1015-0, 2020-0] 2:166.0 
Foreign bank...---------- =2-]  -6.048,0 ~'406,0 2,365.0 532,0 "549.0 230.0 1980 735.0 "198,0 126.0. "165.0 ‘165.0, _ 379.0 
Other Geposits-..------------ 25:130;0 102:0 121672;0 45:0 1,415,0 3080 144:0 7580. 97:0 285.0! 251.0] 283,0| 7,870.0 
ea ronwoe 2,422,209.0 160,023,0 974,021,0 137,375,0 187,018,0 68,820,0 66,702,0 343,470,0 82,476,0 53,551,0 90,375,0 67,463.0|191,005,0 
Deferred availability items..---- 598,980,0 63,531,0 148.193,0 52,289,0 55,935,0 45,152,0 22,630,0 71.775,0 32,758.0 10,561,0 35,367,0, 27.180.0| 33,629,0 
Capital paid in........ fesanased 170,367,0 11,593,0  66.701,0 16,467,0 15,632,0 6,062.0 5,409.0 20,007.0 5,260.0 3,083,0 4,288.0 4,452.0| 11.413,0 
Sa eeinbabehoerensees 276,936,0 21,751.0 80,001,0 26,965,0 29:141.0 12,496,0 10,857.0 40,004.0 10,877.0 7,143.0 9,162.0, 8,935.0] 19,514.0 
14,846,0 '200,0 —3,671,0 276.0 1,236,0  '962,0 1,899,0 2,445.0 1,302,0 '835,0 547.0, 660.0] 723.0 
5,820,282,0 450,113,0 1,580,670,0 386,479,0 474,597,0 223,365,0 245,119.0 773,108,0 224,604,0 142,456,0 227,414,0 153,594,0/438,673,0 
72.9] 86.0 o74' 73.4| 72.7] 60.41 n3| 73.7; 69.1] 74.1) 77.9] 60.7} ~—-82.7 


527,816,0 38,890,0, 175,179,0 50,977,0 52,554,0, 22,073,0 18,919,0 70,422,0 18,919,0, 12,087,0 15,766,0) 15,766,0) 36,262,0 











526,674,0 69,191,0 131,378,0 30,687,0 32,832,0 pee es: Pee acd 6,719,0 13,216,0) 9,310,0' 84,958,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JAN. 8 1930. 

















Poederal Reserve Agent ai— Tada. | Boston. | New York.| Phila. |Cleceland. Richmona| Atlanta. | Chicago. | &. Lowts.| s¢taneap.| Kas Cty. Dallas. alate 


Two chphere (00) omitted. es. | 6 : $ oar $ ae aE Sa 3 | 
By. & notieres'd trom Comptrolier|3,588.714,0'345,956,0| 914.351,0'228,094,0'303,447,0' 169, 184,0 270,002,0 522,201 ,0'134,806,0122,864,0/135,751,0| 73,611,01368,447,0 
B. B. notes held by F. R. Agent. |1,225,186,0, 83,750,0, 474,890,0 44.300,0, 84,980,0 60,866,0 101,111,0 148. 600,0, 24.470,0 48,862,0| 34,860,0| 19,397 0101, 010.0 


¥. B. notes issued to F. R. Bank -|2,363,528,0 262,206,0} 439,461,0 183,794,0 218,467,0 108,318,0 168,891,0 375,601,0,110,336,0, 74,002,0,100,891,0 54,214,0, 267 ,347,0 
as 











Gola gold certificates....| 413,959,0) 35,300,0| 229,968,0) 39,900,0) 10,900,0) 16,401,0) 7,480,0 
Cee POE CE nenecakel  pondwseel - senecel  saptadebl gee . cceneal _coxcedl _ nescoal . cexandl_atahed seseeonl  éacaedl  sceseel . san 


Gold tund—F. R. Board......|1,271,520,0 194,617,0| — 8,626,0 89,100,0 120,000,0' 55,000,0 107,650,0 289,564,0| 73,700,0 49,000,0 75,000,0| 17,500,0 191,763,0 
Eligible paper .........----] '854,099,0, 38,830,0) 262,370,0, 56,330, 0, 94.534.0 43,297 9 54,011,0 128,964,0 29,068,0, 16,297,0 36,507,0, 24,989,0, 68,902,0 


_ Total collateral - 2,539,578,0 268,747,0 500,964,0'185,330,0 225,434,0 114,698, 0 169,141 0 418. 418,528,0 116, 398, al 79,454,0 Sin 111,507, * 2. 59,712, 0 295, 665.0 0 


Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued ny neg Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 

igures for the latest week week appears in our department of “Current Events and Discussions,”" on page 211, immediately pre- 
poo which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘“‘Acceptances of other banks and bills of excha or drafts sold with en- 
Gersement,”’ and include all real estate Pre 
































mortgages and mortgage loans held by the bank. viously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks apes nonmney ® in investments. Loans secured by U. 8. Government obligations are 
ue Ie shown separately. only the total of loans on eoennee being Me borrowing at the Federal aa are not any more sub- 
to show the og ta tage vey by U. 8. ob tions and those mmereen peoet, only a —_ total being given. The number of reporting 
Soe r) eaeeee: ite place the number of cities Soaheded has been substituted. have also been re to exclude a bank in the San 
— - ~ ap Le gee of $135,000,000 on Jan. 2 which recently with a non-member bank. The figures are now given ip 

Oo 


ee soma RESOURCES AND LIABILITIES 4 ane pao yet Linen MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
S DECEMBER 31 1929. (In millions of dollars.) 
























































Federal Reserve Distria— Total. Boston. |New York| Phila. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan. City| Dalias. |San Fran 
$ $s z $s % 3 t t $ & $ $s $ 
Loans and investmentse—total....-. 23,163 1,510 9,487 1,219 2,174 668 630 3,266 676 383 676 478 1,996 
COG —C00E.. cn cccessbssbaccces 17,649 1,228 7,215 930 1,570 514 508| 2,630! 528 265 459 375 1,426 
CR GRIER, oc cnsecccnencdces 8,304 542 3,862 506 752 195 152) 1,277 249 85 125 107 452 
BE bictisaacsintsooncins 9,344 686 3,353 424 818 319 356 1,353 279 179 334 268 974 
Investments—total.............. 5,514 281 2,272 289 604 154 122 636 148 119 218 102 570 
U. 8. Government securities... .. 2,593 126 1,166 82 281 69 55| 237 37 66 93 63 318 
Other securities................ 2,921 155 1,106 207 323 85 66 399 112 53 124 39 252 
Reserve with F. R. Bank........- 1,726 97 838 78 120 40 38 243 46 30 52 32 111 
SE IR hott to seins etnies tetmairveonee 262 19 76 16 31 13 1l 43 7 6 ll 7 
Net demand deposits............. 14,118 959 6,651 724 1,033 359 338 1,840 398 232 501 293 789 
TE, 64s cmssccccanancen 6,787 465 1,779 270 935 235 230 1,190 220 134 169 138 1,024 
Government deposits............. 82 3 19 7 Ss 3 7 9 eae 1 9 16 
Due from banks............ homens 1,316 102 170 71 99 58 75 217 57 50 125 64 228 
PP RG accdadéiecddmintias 3,150 124 1,223 178 199 108 119 435 122 83 210 103 247 
Borrowings from F. R. Bank.__._. 405 7 127 25 49 24 20 78 7 8 18 9 33 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 8 1930, 
in comparison with the previous week and the corresponding date last year: 



































Jan.8 1930. Dec. 31 1929. Jan. 9 1929. Jan. 81930. Dec. 31 1929. Jan. 9 1929. 
Resowrces— $ $ $ Resources (Concluded) — $ $ $ 
Gold with Federal Reserve Agent_..... SOE. COGS S06. B06 SOR Gee tC I a occ ceca: se nasecgun < sereuesce  wecenndben 
Gold redemp. fund with U.8. Treasury. 16,814,000 16,814,000 18,383,000 | Due from foreign banks (See Note)_.... ‘ 218,000 221,000 
TIRERNIE BEND «nc oeninccecnusstue 175,435,000 220,003,000 188,017,000 
Gold held exclusively agst. F. R. notes 255,408,000 255,408,000 217,067,000 | Bank premises_...................... 15,664,000 15,664,000 16,087,000 
settlement fund with F.R. Board. 182,001,000 154,835,000 211,842,000 | All other resources................... 3,542,000 3,283,000 1,055,000 
Gold and gold certificates held by bank. 369,754,000 339,617,000 410,023,000 
Total resources................-.-. 1,580,670,000 1,662,216,000 1,586,237,000 
Total gold reserves. .............__- 807,163,000 749,860,000 838,932,000 —— Oooo 
Reserves other than gold............. 56,878,000 50,382,000 30,717,000 
LAabtitites— 308,083,000 318,971,000 332,699,000 
Total reserves. .................... 864,041,000 800,242,000 869,649,000 | Fed’l Reserve notes in actual circulation. 
MNon-reserve cash.................... 15,429,000 12,946,000 33,378,000 | Deposits—Member bank, reserve acct.. 956,073,000 985,791,000 950,927,000 
Bills @iscounted— ELDER AS TN TS A BD 2,911,000 5,851,000 770,000 
Secured by U. 8. Govt. obligations... 109,339,000 127,012,000 206,677,000 Foreign bank (See Note).......-...-. 2,365,000 1,801,000 1,524,000 
Other bills discounted. ........._..- 21,838,000 44,747,000 74,883,000 Ce I oie kc incecmineaare 12,672,000 10,927,000 12,293,000 
Total bills discounted.............. 131,177,000 171,759,000 281,560,000 I NN i ccisenictieresinientmietinente 974,021,000 1,004,370,000 965,514,000 
Bills bought in open market...._._.__. 152,336,000 191,745,000 131,618,000 | Deferred ee OTS SR 148,193,000 187,721,000 162,470,000 
U0. 8. Government securities— a 66,701,000 67,301,000 50,064,000 
ONE s anaccumensccecendcosacuccce 13,657,000 16,997,000 FOS Qe “RAS abet este 80,001,000 80,001,000 71,282,000 
‘Treasury notes...-............-2. 96,723,000 131,383,000 28,127,000 | All other liabilities................... 3,671,000 3,852,000 4,208,000 
Certificates and bills..-............ 104,876,000 90,826,000 35,141,000 aaa leas eee 
NI ana ein cieebtesateens 1,580,670, ,662,216,000 1,586,237,000 
Total U. 5S. Government securities. _ 215,256,000 239,206,000 64,652,000 ———S Ooo 
Other securities (se¢ mote)_.......2. 2.2 ,550, {REELED vecdtandne Ratio of total reserves to deposit and 
PED i iitncéccnecdnncs © oaccdscash, i seukiabcse. . sateeubank Fed'l Rev ve nate liabilities combined _ 67,4% 60.5% 67,0% 
Contingent ility on bills purchased 
Total bills and securities (See Note)... 506,319,000 609,860,000 477,830,000 for foreign correspondence... ..... 175,179,000 166,928,000 104,546,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due t? 
foreign correspondents. In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit bank debentures, was changed to 
securities,"’ and boy caption ‘Total earning assets” to ‘“‘Total bills and securities.” The latter term was adopted as a more accurate description of the total of the 


Giscounts, acceptances and sesurities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which. it was stated, are the only items included therein 
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Banhers’ Gazette. 
Wall Street, Friday Night, Jan. 10 1929. 

Railroad and Miscellaneous poet Ili ag review of the 
Stock Market is given this week on pa 

The following are sales made at the Bec Stock Exchange this 


week of shares not represented in our detailed list on the 
pages which follow: 
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STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended Jan. 10. jor 
Week. Lowest. Highest. Lowest. | Highest. 
Par .| Shares.| $ per share. | $ per share. |\$ per share |$ per share. 
Railroads— 
Brooklyn & Queens -.* 400, 10% Jan 8 10% Jan Nov} 15 Dec 
CCC & St Louis..1 40 Jan 7245 Jan Novi275 = July 
Central RR of N J .1 300279 Jan 9282 Jan Nov(|360 Feb 
Cuba RR pref. -.-- 1 61 Jan 9 61 Jan May} 81 Jan 
Ili Cent leased line .1 10, 73% Jan 7) 73% Jan Dec} 80 Feb 
Manhat Elev Guar-_100 Jan 8 57 Jan Decl 87 Jan 
NatRysofMexistpf_1 3 Jan 9 3 Jan Oct} 6% Jan 
N Y Central rts ....-- 67,1 5 Jan 8 5% Jan Dec} 6% Nov 
Pacific Coast... ..-. 1 1 8% Jan 1 8% Jan Dec} 43 Feb 
lst preferred ...-.1 10| 19% Jan 8 19% Jan Dec} 50 Mar 
Pennsylvania RR rts - -|217,7! 2% Jan 8 3% Jan Dec| 3% Mar 
PittsFtW &Chicpref 1 120151 Jan 9151% Jan Novjl53% Nov 
Rensselaer & Sar--..1 140 Jan 10140 Jan Nov}140 Jan 
Wheeling & L Erie .1 100110 Jan 7110 Jan Aprjlis July 
Say 100110 Jan 9110 Jan Marjl10 July 
Industria! & Miscell 
Alpha Cem 100} 31 Jan i10\ 31 Jan Nov} 36% Nov 
Amal Leather pref _100 100} 20 Jan 7| 20 Jan Dec} 73 Jan 
AmMach&Fdypf x-war 20)112 Jan 6112 Jan Novijll6% Jan 
Am Rolling Mill rts _--| 36,300 % Jan 4 Jan Oct 
Am&ForPowpt! (6) .-- 10] 96% Jan 6) 96% Jan 6) Feb/100 Feb 
pref . 20; 90 Jan 90 Janj10) Nov\106 Jan 
Art Met Construct - -1 200| 27% Jan 4/28 Jan 4] 20% Nov| 30 Feb 
Dry Gds Ist pfl 100 90 = Jan 90 Jan 10) Novj107 Jan 
Aviation Corp------- 14,60} 5% Jan 6 Jan Dec] 20 Aug 
Creame 73% Jan 74 Jan Dec}131 Oct 
Bloomingdale Co ctfs 24 Jan 24 Jan Dec} 30 Dec 
Briggs & Stratton - -1 22% Jan 23% Jan Dec| 43 July 
Brit EmpSteellstpf_100 10} 22% Jan 24% Jan Dec| 364% Mar 
Brown Shoe pref - - -100 113% Jan 115% Jan Augj121 Oct 
ane (E G) Mfg-.--.-- 4, 10 Jan 11% Jan Dec| 22% Oct 
Budd Wheel --_------- . 4,200; 9% Jan 11% Jan Dec] 12% Dec 
Bulova Watch -- -_--- *| 1,500) 27% Jan 28% Jan Nov} 34 Dec 
Campbell (W&C) Fdy .* 900} 19 Jan 20% Jan Dec] 49% Aug 
Capital Admin class A* 900} 19% Jan 20% Jan Nov} 65% Oct 
Caterpiller Tractor - . .* 1,300} 54 Jan 56% Jan Dec} 61 Dec 
Checker Cab... -~.--- 9,100; 37 Jan 40% Jan Oct] 80% Sept 
Col Gas & Elec pf Bio 800) 91% Jan 92 Jan June| 964% Oct 
Columbian Carbon rts _| 3,900) 2% Jan 3% Jan Oct} 10% Oct 
Com Credit cl A_.--50} 5,000) 33% Jan 36% Jan Nov) 51% Sept 
Commonwealth Pow _* 800}1123 Jan 7/129 Jan Dec|246 June 
Consol Film Industry.*| 1,500) 16% Jan 17% Jan Oct| 25% Sept 
Consol Cig pf (7) -. 100) 10| 76% Jan 76% Jan Novil Mar 
Continental BkofNY 10} 640) 37 Jan 37% Jan Dec| 63% Oct 
Continental Can pf_100} 70)124% Jan 125% Jan Oct|127 Dec 
Continental Dia Fibre * 500| 29.‘ Jan 30 Jan Nov| 33% Dec 
Continental Oil. - -- -- *| 38,500} 22 Jan 23% Jan Nov] 37% Aug 
Continental Shares..-*| 8,200) 30% Jan 2 Jan Dec} 45% Dee 
Cream of Wheat..-.-_*/ 1,800) 25% Jan 26% Jan Nov} 31 Nov 
Cuba Cane Sug ctfs _-- 600) 4% Jan \% Jan Dec % Dec 
Preferred ctfs - ~~ --- 500) Jan % Jan Dec % Dec 
Cushman’s Sons pref 8* 90)105 Jan 4/106 Jan Decil15144 Feb 
Duplan Silk ----.----- 200; 15 Jan 14 Jan Nov}. 28% Jan 
Preferred __----- io0 50|\100 Jan 7/100 Jan Dec|102 Jan 
Eastern Rolling Mill _* 800| 22 Jan 23% Jan Oct] 39% Sept 
Elk Horn Coal pref -50 190) 12% Jan 14 Jan Oct| 24 Oct 
Emerson-Brant cl B - 100} 3% Jan 3% Jan Dec} 13 Feb 
Eng Pub Serv pret5 34 * * 500) 95% Jan 97 Jan Oct|109 Oct 
Fairbanks Co.-_-_-.-.--- 8,200; 6 Jan 9% Jan Nov} 13% Dee 
Preferred __..---- a5 480| 22 Jan 28% Jan Apr] 35 Jan 
Federal Dept Stores - .* 900| 29 Jan 32% Jan Dec} 33 Dec 
Federal Water Ser A _*| 3,500) 33 Jan 37% Jan Nov; 56% Sept 
FirstoneTie&Rub - ;0 2,700| 29% Jan 33% Jan Dec} 37 Dec 
Preferred -.-..--. 4,900} 84% Jan Jan Dec| 89% Dec 
Fisk Rub Ist pf con 100 160; 13% Jan 15 Jan Dec} 82% Jan 
Foster Wheeler - - - - - - 2,900| 61 Jan 10) 64% Jan Novi 95 Sept 
Fuller Co 2nd pref _-__* 20; 80 Jan 680 Jan a gitads” Cae 
Franklin Simon prefi0o} 50| 9434 Jan 96 Jan Dec}110 Jan 
Gamewell Co---_---- 500} 69% Jan 7| 70% Jan Nov] 83% July 
Gen Baking pref -_----_ 60\119% Jan 6124 Jan Novi140 Feb 
General Cigar pref- io 50)112%4 Jan 8114 Jan Janj122 Jan 
Gen Elec new -___-_*-- *'123,300| 60% Jan 7| 62% Jan Dec] 63% Dec 
8a ee *| 25,800| 47% Jan 8 49% Jan 35 Oct} 77% July 
Gen Pub Serv_-_----- 8,500} 33. Jan 10) 35% Jan 6) 20 Nov) 98 Aug 
Gen Ry a, pref. ido 200|100% Jan 9/101 Jan 9 99 Janil06% Oct 
Gold Dust pref ----.-- 200}103 Jan 7/103 Jan 7/| 95 Novj120 Mar 
Grand Silver Stores “7 100} 38 Jan 9} 38 Jan 9] 32% Dec] 44% Dec 
Grigsby-Grunow - - - -- *| 27.900, 18% Jan 8 21 Jan 4] 14% Nov} 70 Sept 
Hall Printing ------- 700| 29 Jan 6) 29% Jan 6) 27 Dec] 29% 
Hawaiian Pineappienew 100| 54% Jan 9) 54% Jan 9} - - iedinahlithcidhes salt? Di oa gs 
Hercules Motor - ----~- 200! 22% Jan 6 23% Jan 6) 21% Dec} 33 Oct 
Hercules Powder - - _- - *| 1,500 85 Jan 6 85 Jan 6/80 Novi30 July 
HouseholdFinpartpf _50 600} 50% Jan 6) 50% Jan 8) 45 Aug} 52% Sept 
Ingersol] Rand pref 100 140/112 Jan 8115 Jan 8)109% Octj118 Oct 
Insuranshares Corp _.*| 3,000) 13% Jan 4) 14% Jan 12 Dec 16 Nov 
Inter-Hydro-ElecSys _*| 5,100) 32 Jan 4 34% Jan 6) 23 Nov] 59% Sept 
Internat Nickel pref100 100118 Jan 6118 Jan 6/112 Novl28 Mar 
Internat Shoe -.-.-.-- 500} 61 Jan 4 61% Jan 6) 54 Oct| 77% Sept 
Ind Motorcycle preti00 110| 30 Jan 642 Jan 6) 25 Novi 95% Feb 
Interlake Iron ------- *| 3,600| 25 Jan 6 26 Jan io cage ata Sas. Sane 
Investors Equity - - --- oa 4,200, 19 Jan 7| 20% Jan 4) 12% Nov, 72% Aug 
Karstadt Rudolph ---- 400,12 Jan 8 12% Jan 10) 10% Nov; 13% Nov 
Kelly-SprTirep{6% - 320] 3034 Jan 4) 3434 Jan 10) 26 100° «Feb 
Laclede Gas-.---_--- 300/200 Jan 9/200 Jan 9175 Novj325 Aug 
Libby-Owens Glass - 1,200; 19% Jan 4 21% Jan 7) 17 Oct) 43 Aug 
Loew’s Inc pref----.-- _* 500) 85% Jan 10| 86 Jan 7) 80 Oct110% Jan 
McLellan Stores --.-- *| 1,300} 19 Jan 10) 20% Jan 7 18% Dee 59% Aug 
Preferred -..---- 100} 100) 8344 Jan 7| 8334 Jan 7] 84 Dec 96 Sept 
Mengel Co pref - - -_-- bi 70| 83 Jan 4 83 Jan 4) 86 Decl102 May 
Minn-Mol Pow Impl _*| 4,000) 14 Jan | 14% Jan 4] 10 Oct 43% July 
Preferred --......- ¢ 400| 72 Jan 677 Jan 8) 65 Novl02 July 
Monsanto Chem Wks *| 8,600) 49% Jan 6) 57% Jan 10) 47 Nov; 80% Oct 
Myers F & E Bros ___*| 1,200) 37% Jan 9) 41% Jan é| i Oct; 67% Oct 
Nat Biscuit new ----- 10} 9,100) 73 Jan 4 74% Jan 6 65% Dee| 73 Dec 
Nat Supply pref. - -.100 640)114 Jan 8115 Jan 10)111 July}117 Apr 
Neisher Bros -------- 900| 45 Jan 4) 50 Jan 8 46% Dec] 98% Oct 
Norwalk T & R pref i60 10: 9 Jan 7} 9 Jan 7] 8 Dec} 45 Jan 
Owtiet Co.....-.---- 50) 53 Jan 6) 69 Jan 9) 49% Dec! 96% Jan 
Peoples Gas, Lt & Coie i 
SS a eae ae 22,200} 11% Jan 7| 12%4 Jan 4/ 11 Dec} 15 Dec 
Penney (J C)-.------- *| 1,600) 7144 Jan 10| 74% Jan 8} 66 Novil05% Oct 
ferred---.---- 100 2001} 93 Jan 7|95 Jan 6) 93 Oct} 97 Dee 
Pitts Screw & Bolt --_--_* 300| 18 Jan 10) 18 Jan 10) 17 Dec| 27% Aug 
Pitts Steel pref-_-_--- 100 260/100 Jan 6103 Jan 7] 92% Febjilo Oct 
Proctor & Gamble.._.*} 5,700) 53% Jan 4) 56% Jan 10) 43% Nov| 98 Aug 
Pub Serv of N J pf (5) _* 100} 93 Jan 7} 93 Jan 7) 92% Novi 96 Jan 
—e Corp prefcl B__*} 2,600) 72 Jan 4) 73% Jan 7/ 62 Nov} 82% Apr 
ey ee 510} 35% Jan 6) 37% Jan 8) 25 Nov} 36% Feb 
oe lw Manhattan *) 16.100} 33. Jan 4/37 Jan 8] 28 Novi 58% Sept 
Reynolds Spring rights_| 1,200 % Jan 6) %Jan 6 ¥% Now il Oct 
Reynolds Tob cl A__10 160| 72% Jan 6) 77 Jan 4! 70 Apr 89% Oct 
Rhine Westphalia Elec’ 
Purchase riehts__-__-_ B.S 236 Jee GG: 136 2Oe Bhi. ne ccwcn cowcecces- 









































STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended Jan. 10. for 
Week. Lowest. Highest. Lowest | Highest. 
Par.| Shares. share. er share. share. share. 
Indus. & Misc. (Conc.) es hs hse pat 
Second Nat Inv Trust_*| 1,700) 11% Jan 7/12 Jan 9 Dee} 15% Nov 
a, RP: * 300) 59% Jan 7/61 Jan 10/45 Nov| 634% Nov 
there gn ae * 10,400) 8 Jan 8 8% Jan 7% Nov 21% Aug 
Sharp & Duhme pref_* 100| 55 Jan 6) 55 Jan Nov 65% Aug 
oT aS 200} 17% Jan 10| 17% Jan 16% Dec} 22 Nov 
Solvay Am Inv Tr ptl00 900; 95% Jan 6 96% Jan 85 Noyvjlil Sept 
Stand Brands________ *| 47,400| 26% Jan 7| 28 Jan 10) 20 Oct Sept 
eine tag RE Sis 400)118% Jan 9/119 Jan 10/114% Novijl18% Sept 
Stanley Co of Amer__.* 101: 25 Jan 9|25 Jan 9) 20 Novi 45 May 
Sterling Sec cl A_____ *| 6,200; 10% Jan 8] 11% Jan 1 8% Nov Sept 
Preferred. _......- 20) 700; 12 Jan 7| 12% Jan 1 8% Nov] 15% July 
Convertible pref__50| 2,300) 36% Jan 6) 38% Jan 10] 31 Oct} 554% Sept 
Union Tank Car new _* ok. ee ae ee ee ee 
United Carbon ______ *| 17,700| 47 Jan 4) 50% Jan 10} 4044 Nov 111% Sept 
United Dyewood - _ _ 100 30; 6% Jan 4| 6% Jan 4 Oct} 21 May 
Preferred _...__. 00 20|'55 Jan 955 #$=Jan 48 Dec| 75 May 
United Gas & Imp --_*|297,600| 324% Jan 7/35 Jan 10) 22 Oct] 51% Oct 
pe ee * 800; 98 Jan 6) 98% Jan 90% Oct} 98% Dec 
United Piece DyeWks *| 2,500| 26 Jan 7| 28% Jan 15% Nov) 48% Aug 
United Stores class A_*| 30,300) 5% Jan 4| 9% Jan 3% Dee} 14 Oct 
i. ree *| 5,100} 20 Jan 6 29% Jan 14% Dec] 40% Oct 
US & Foreign Secs -__*| 25,400) 19% Jan 4| 27% Jan 17% Nov| 72 Aug 
Preferred ........- * 200) 8544 Jan 8) 87 Jan 10] 82 Nov 92% Aug 
U 8S Freight. ______.. *| 5,900) 97% Jan 10101% Jan 86% Novjl34% Sept 
Univ Leaf Tob pf__100 10/104% Jan 9/1044 Jan 9/100 Novjl23% Mar 
Wextark Radio Stores * 100| 21 Jan 7°21 #£Jan 19 Oct! 75 Sept 
Zenith Radio Corp __.*! 3,900' 7% Jan 8 8% Jan 6% Dee’ 52% July 








* No par value. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates os the New York 





























Stock Exchange. The transactions in tered bonds are 
given in a footnote at the end of the tab ibe. 
Daily Record of U. 8. Bond Prices.| Jan. 4.|Jan. 6.\Jan. 7.\|Jan. 8.|Jan. 9.|Jan.10 
First Liberty Loan High] 991%33] 992639] 991533} 991833} 9916sq/ 99165 
3% % bonds of 1932-47_.{Low.| 991%:3} 991233] 991%3] 991433} 99133) 992429 
(First 34%) .....----.-- Close] 991%32} 991%33/ 991532] 99162] 991%2) 991423 
Total sales in $1,000 untts_ -- 60 42 103 67 31 5 
Converied 4% bonds off(High| --.-.-. pm big a cums waite 
1932-47 (First 4s).....- Low. aineral sien anes wires ial ound 
Close) Panee oase vaen onae pater awe 
Total sales tn $1,000 untts..- sicleliil anon pees lath ae minds eines 
Second converted 4% {High! 100%22} 100%%32] 100%133} 101 100%%32| 1002733 
bonds of 1932-47 (First; Low.| 100%%s3] 100262} 1002%33} 1002832} 100%} 1002%9 
Second 4s)....-..-. Close} 1002832} 100%%32} 10032] 1007%| 1002833] 1002233 
Total sales in $1,000 untts _ - - 7 36 4 25 7 41 
Converted 44% bonds(H igh peer dosti stein paaunee ----| 98743 
of 1932-47 (First 44s); Low. nici sauce tet noose ----| 982433 
Close adap aban pee cong ----| 982433 
Total sales tn $1,000 untts ___ mainte ineatie a mved aaa pave 1 
Fourth Liberty Loan High] 101% | 10119 101% 101%3 | 101%2 | 1017s 
4% % bonds of 1933-38. .{ Low_| 1012 | 1017s2 | 1017s2 | 1017s2 | 101 %s2 101433 
(Fourth 44s) ....-.-- Close} 10132 | 101% | 1017s2 | 101% | 101%:2 | 101% 
Total sales in $1,000 -— on 27 il 102 207 127| 250 
Treasury High} 111 111539 | 111%s9 | 1112739] 1115532} 111593 
44s, 1947-52 ib phate Low.| 111 111539 | 11189 | 1117a2 | 111%%s2) 111% 
Close} 111 111532 | 111833 | 11122} 111532) 111583 
Total sales in $1,000 untis_-- 2 1 26 138 55 1 
High ~---| 1071233] 107%32 | 1071%s2| 107%%s3| 107%ss 
4s, 1944-1954. ......... Low. ~----| 107%s2 | 107%s2 | 107532 | 1071533) 10723 
Close ~----| 1071233] 107%32 | 1071%s2| 1071532} 107%s2 
Total sales in $1,000 untis__- sate ore 7 25 11 50 25 
High| 10412 ~---| 104%2 | 1041532) 1041732] 104183 
3%s, 1946-1956. -....-- Low | 104122 ~---| 104%2 | 1041532} 1041633] 1041833 
Close} 104122 ~---| 104%2 | 1041539] 1041732} 104183 
Total sales tn $1,000 untts __- 10 alas 25 5 12 10 
High| 991% 992839 992532} 992%32} 99252) 992%sq 
3%s, 1943-1947__._..-- Low.| 991832} 991732) 992032) 992%) 992433} 992% 
Close] 991832} 992232} 992532] 992%2| 992632) 992%s3 
Total sales tn $1,000 antis_-.- 1 17 6 2 2 1 
High} 99262} 991732) 9922) 991632 ----} 997%: 
3%s, 1940-1943_....... Low.| 99162} 991732) 992%) 99162 ----| 992% 
Close} 991%2! 991732) 992%) 99% ----| 997033 
Total sales in 31.000 untts 6 1 1 1 bjetaie 4 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
5 UE OM, 6c reckbncucdbtientbnliinabadibotanbbonmmnane onal 98 to 98 
DT Get SOO... . .dbadacddotebenencinnsnbdesnndéattanhenawes 101432 to 10152 


991433 to 991433 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














Int. Int 

Maturtty. | rate. | Bia. | Asked. | Maturtty. | Rate Bia. | Aakea, 
Mar. 15 1930...| 544 %| 100% | 100%s2'|Sept. 15 1930-32| 334%| 99%ss| 9927 
Jane 16 1930...| 4% %| 100%] 100%s||Mar. 15 1930-32| 354%] 99%ss| 997m 
ept. 15 1980---| 334%] 99%) 99%:||Deo. 15 1930-82] 344%] 99M] 990m 

















New York City Realty and Surety Companies.—p. 246. 
New York City Banks and Trust Companies.—p. 246. 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.86 9-16@ 
4-86 % oe checks and 4.86 15-16@4.87 1-16 for cables. Commercial on 
banks, sight, 4.86 7-16@4. 8674: sixty mg 4. ozs @4.83%; ninety days, 
a 81@4.81%; and documents for payment, 4.82%. Cotton for payment, 

4.85 13-16, and grain for payment, 4.85 1346. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.92 13-16 

3.93 be short. Amsterdam bankers’ guilders were 40.23@40.27 for 


ort. 
Exchange for Paris on London, 123.91 francs; week’s range, 123.94 
francs high and 123.89 francs low. 


Sterling, Actual— Checks. Cables. 
Te fr Se WOE Cae cncinnwcnmantddewn 4.87% 4.87 11-16 
Be Se Se EE cnc cddwnnwinctuaecwe 4.86 7-16 4.86 15-16 

Paris Bankers’ Francs— 

DERE TOE 6 WOU 5 oe cc tcccwccnabsescwn 3.93 5-16 3.93% 
Low for the week --_.-_--- i pe cn snow ane Aaa 3.92 13-16 3.93 1-16 

Amsterdam Bankers’ Guilders— 

i To te, WOM... ci wodccecenedbosscbace 40.34 40.34% 
Estey Tab ARO WOE ohn candsnwenssnsnaksoed 40.23 40.26 

Germany Bankers’ Marks— 

Pine Gir Oe WORE. Gok cc onunonadsaue 23.90 23.90 
eer Ce 8O WON .. ce ncccccunaabenensvue 23 .83 23.86% 








The Curb Exchange.—The review of the Curb Exchange 
is | er this week on page 242. 
complete record of Curb Exchange transactions for the 
week will be found on page 273. 
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A gay om 
Range for 928. 
Year 1929. 2 Yeer 1 ighest. 
Range rs 100-share lot Lowest. » H a 
Ly On d Highest. hare $ pe i. 
Sales W YORK 48 Lowest. { hare |i$ 538 . ioets Apr 
CENT. for “gs meters share | $ bee 30 Ja 1911g May 
#, NOT PER the Toots Mar 36 104% Dee 18 Tae scnel 135% Des 
HARE, v. 1951, 104 16 June} ADF 
PERS Frida Week. Raliroads - -i00 May 20913 July 4|| 108% 85 Jen 
SALE PRICES— a | Thursday, Jan. 10. so & Santa Fe. 00 ont Nov = 1451g Sept He 44 pan Sala May 
Ww ednesday, Jan. Shar teh Topeka + 14 Nov 81 Dec 6 115% 
AND LO day, |W 8. er share 4, 500 A Preferred. BR-. 100} 105 13 Sept 19 04 Dec 91 Des 
HIGH Tues. Jan. re\$p 23g Line 75 June 90% 23|| 1 Feb May 
5 7; 7 sha 2234 2 tic Coast j-o-- Oct 29 Sept 58 77% 
Monday Jan. re | $ pe 2233| 2 1027 ve PF & Ohio 55 7 115 25 Jan May 
day, 6. er sha 2112 2 ogee ig ~~" eencane - 3 oe 1 July 53% 954g 
Satur Jan. hare \ $ pe 232%, 2311 10314 170 600| Baltam seek... 03% 145 25 Jap 7% Sept 
4 er 8 22055 1034 *165 12] 6, eg yo --100 oe oe San, Boe 
Jan. hare | $ p 22012 103 5 169 17 11712 ra&Aa ae om Feb 1414 Jap 64% N 
per 8 219% 3141 103 175 |*16 116%! 1 0 00| Bango > pani ee. % 14| 925 18 July Nov 
hare | $ 19% 222 102% 10 *165 11612 ‘ 4 5 hmm ye capsniaedl 4 613 Nov 44'3 Jan 3 32, 63 Nov 
omy “eai%| 2 eee loin? * 170 > ‘eel sae? ae 6 40 hte eae TEs Oct 29 Mer 3| oo’ ome 253 
220 03 |*10253 172 |\*16 to 116%} 1 8014 314 6314 *110%4 112 100] Bosto: Manh clare 700 4l3 Jan 26 + a Aug 2 June 1071g Map 
cum? ate loses MD soul 80 oS i a 100 gg te Ry Seo. 54% i] 81 a Se oon Dee 
172 116% 80 *63 112 *90 12,8 Preferred & ig July Feb 98 218% 
*168 167%) 116 80 | 80 6412 O%4 112 | 1 0 100 65 66 1,200 ik Term --- 61 23 be speped 14 175% June 18% May 
1m 80 | 80 os | stot tion Sete oot obte le 86 *St Batialo & Susquebanna--- 1 17) 101%, 3 Jap May 
63 5 11014 *90 65% 6 *85l2 197g) 6, pPrelerred coon enen-= 9012Sept 3| 279%Sept 4 55q Feb| 26% May 
6412 1, 112 5 100 65 66% *S5i2 86 17 _y Paar coe ceag al et’d100 Nov 1 19% Feb 7% 3% 
#64 12 |*110% 100 | *9 4 662 Ble 86 Gls 1612 *60 0-82 ras P ctis 160 Nov 13 Feb 4 37 Feb 76% May 
ae onl “00 ol os” seul & ale o *75\2 84 " 4,600|Oanedian Pacific. oo-2-- 3a Nov 13| 36% — ao 26 Dee 
997% co's Bae 84%] 85 16 | 16 16 “7512 84 92% 193% "4, 30|Oaro _ pemeet 5 Dec 26] 43 Bet 1|| Ste web 50% Dee 
64\2 66 847 16 | *15 82 | *60 84 | *75le 192 | 19 eg 700 —” sqaapucasmammactrers at 667s 1 Feb Apr 
51g 19114 *9514 is] 400|Onloago & Alton...- -100 Dec 23% Feb 201 Wl, 
$81 is > 8 “ate 84 | #7 2 oe i asl agelChaenne \ oo oe Jan 31 ; ov 
12 #7512 — a dori oe lp ilinots 100 No Bay N 
“00 4 | #7512 190 +054, | 295! 20712 aedlg aM “5 6l i ome Ba rred. Western... 100 174 Nov 13 it Ae 36 7 get Mas 
189 Soo * S08| 308 4% 6 20 00) Great -----100 16 Aug 78 150 
1897 97 3 414 *512 *18 14] 6,300) Paul & Pac... 68% 7 Nov 
1hbe 97 206%5| 208, 208 6 20 }: Sa Sane w @ Paul & 10813 Bept 135 Hiner ted 
07 | 204 #414 6 * 20 | *18 407% 40l4 1553 o Sool Milw 8t m Feb 106 111l, 
207 14 *5bg *16 4014 1g] 1414 4] 4 Chicago ae ee 145 May 
#205 4%| *4 6 % 18 lg 415g 4% 1512 40 40% 5.000 -2- 14312 Sept 101] 105 166 May 
*4\4 57g) *5% 15 | 14% 39%) 4014 15%) 1 lp 4055 1g 2514 Pref: orth Wi 09 Oct 993 126 
+534 15 36% a7 30!4| 3018 5%! 247% 14,300 7 spmetbcenar ox 103% Nov 26 85 AD 
20 37 Ig 15 714 3914 24% 2 44%) 14, Ohicago i ini & Pacific. 103% 20)/ 105 May 
*14 36% 37 “a? oul 5l2 4312 2,600 & July 67 85 
37 Ig 14g 7g 37g Ig 2 44 841g Is} asia 135 35 June 
5 141g le) 367% 24 ms S4%s|, S4 S4ie| 2,000 Rock anew 691 875s 
‘s genel 37 jamal 24ie 24% 422 44 | 43te 4 exis cues = east x An 6Sls 336 AD 
24, 25's! 24% fa! gat 86°] 4m 13914|*1381 116% 116 107 $00 6% 4 & -=--1 36 July 20]| 16 "tom Abe 
*241l2 8412 *13814 "7, 115% *106 13, Colorado ee 226 126% Jap 
He 3014, #13814 139% O8” io? ‘ieloe” 107 oes" geet a Se ll eee 6% 

Soi 140 °|*138%4 ios | 107? 107 #1 "B850| *Biie BBR “69 70 00| Consol A of Ou wcnnnm "Us Feb és 7215 Dee 
#13814 14%| 114 108 | 107 101 *100%2 8853| *811g 70 | *6 67 ~1700|Conso 4H 475 Feb Jan 
114% 1 *107 10014 *8 lig 70 | *69 67 j*.... 5312] 1, Delaware Lack & Dref_. 7% “~ ~ Jap 
108 100% lig 88% 70 aoe 52le 1,400 ware West Sept 50 62 
*107 99% *81lg 0 67 |*__ 52 164 00| Dela Rio Gr ’ PSS 9312 Nov 
"B8is| *Bllg 88% 70 DF | ese 5llz 164 poet tow 9 A July 45% 114% 

iz) *8 70 67 lg 5212 lg 164 712 140 500 Shore 66% 11% Nov 
lig 88 *691g gin *5 lle 16312 +13 1 637% July 9314 1 
°99 p+ arbi rf 1 sig 162 fee *13712 1 om a a ---+-- see 128% July Ollg 61% 4 
"sais 0% 161% 162% 130% 140 “700! ie ta st 2s] 212 saie| 13,400) ret D preferred_....-- ‘to web 17% June 
164 40 607s #184 #219 573g 2,200 nd a Jan Bep 
#162 140 6078 3 278 58g 61% Seco caidas 103 78lg 
141 61 #134 #215 5614 6133 700 Northern ene Apr Nov 
#139 *57 77g 611s 58 Gress 11's 473 
61 2 lg 2% Ig 5 11 6712 1,400 Sistas rs — ADP 
#59 #18 7| *21g 561g 61lz n 97% &N Dec 73g 
2 27g ig 57 62 5712 715 400 obile 78% 
a i i atl oe oy ie as) {iN} 0.000]aut obs © GS wade 
5712 11g] *61lg 5712] 572 98 98 92i2] 94'4 40'4) 41 84 Jan 147 
Gli; 6 5712 98 Ig} 9212 1%| 4014 July 82% June 
58 97% 9412 1 41% 1531, 
aa ois pate “fol: 41 “ate 98 — ‘Nov 
#9012 9412 Bt 4212 #9419 7 *8 912 801g = 5215 pare 
40 49 100 5 583 -ze- 
9412 1 8 --- Jan 82 
BM om DMs 72 | 072 0 50% Jan $6 Nov 
8 S ae ee ors o 80% Jan 7m an 
onia 440 lg 4 *76 July 116 
+72 #410 46 1 108% May 
“99, 440 +. *75' 80 $1202 130 7014 Jan yr ts 
6% 7912 *76 131 |*128 140 |*12514 74 102% ang 54% May 
*76 | 1307 #125 *7014 154aaBe 
13014 140 74 3 25%, Jan 61g May 
“a alan Ie] 2314 +28 3013 Jan 52a, 
74 2312 35 35 Jan 87% May 
“Die 23 27 30 “28 40 "62 =. ee asl eittiene Tile Jes 
me 62t4) *62 a. i, 85 ne jan 5 
*26 6214 8012 67 Dec 109 
“Sly Sau] 81° Sit “sot ial, 78% 75 100] Si, Dec 30) 98, Jan 76% Sept 
“ers O72] 67's 73 | 73s Ne he 93% Nov 131 107% ADF é1% Feb| 76% 
6712 54 >. 131% ee B4le came 3612 ed lines ....No par 937g Nov 1014 July p. 105 eb 89 June 
1aat "Baal 32 36ia| #163 2 | 1% 35 000 Mo-ian- Tense itit----o 2 SS oe “30% Jan 17 oh a ae 
16” 3615, *16% ot ons” se | ep 67 aoa) A400, Prferedaconeencnnonn 100} 105 as Sy) a & 196.3 Nov 
“Me, ani a +30 *60 ease tee aa + eae NE 240 25 Feb May 
17g) 36 67 lg 56 lp 5484 lg 10434 Preferred o0-a--<2---- 353 Jan 156 146 
#1%4 #28 *60 *51lg 49 12° 10412 too) Preferred o2-a7a---- 30 1 Oct Jap 
36 #60 68 54 50% 10412 5, Pret Eesex.._. oc 2561, Aug 12 110 
"00 67 om wohl ath 104 "| 103% 104 od 35ig| 1354 138 | 6 : Nash Ohate & St Loate=---1 = ee oe oe 168 Jae =. i 
*51lg 54 47% 37, { 10312 812 8934 5 1351g *81 83 nae Nor Roeer aa --eeeee 100) 11 Jan 18 544, June 117 May 
4812 50 103% 103% ig ee 83 195 ,200|Nat & Central - Go... ao, ate — May 
10312 8812 1351g *81 *182 lig} 1 ‘New Yor at nowt zm 13212 5i| 112 eb 
103% 88% 8812 34 135 *81 83 *182 195 1lg 14,800) A elec -- Aug 1 4 F 13 May 
897g 13553} 1 83 190 |*182 1g 16933 300\N ere 134% Feb 4 B% Jan 58 Nov 
88 135 *18 190 Ig) *1ilg 7g| 168 153} 1, ee 100 1 ov 
135 83 190 lig 16875 112 13 jord..... ee 19813 N 
135 3 | *8l *181 lig!  *1 16912) 16734 36 13 11012 porerememoNe.: 97% June June 
as tae eine 190, ay ott! sas 3133 136 o100is 116 we ene rag Pde | ; 
vrata antl atts sal 130 130) 134 134 “TABS Inge Assi 1004] 13 mY oom 8 errs iBruhay 14 ae, ey 
Ol4 130 109 185 11212 125 1 pn ways WeiS July 16% 
16912 17 14) 10834 185 12} 111 125 oo 3-00 © oe AS 118% duty 33 
13014 10914 185 1g 11212 125 4%, 1 100 2 July red 
13014 109 185 10912 124 1g} 1 214 Norfo Western 100 1145, 29 rt 
1ll 180 110 lo 126 1412 *1ly 1,400 ik & Aug 154 
*109 180 2 110 2514 *12412 1412 14 215 1812 , 00: Norto mre 110 16 Mar 
“Tits Titel iin ian loins ‘3 Se on 16m, asiel ei7in 228%) “500 0| orchern Pasifi--------100 a8 July 16 101% Mer 
11112 11 125 12 1 13% #112 7g! *1634 22834 Sle | Northern Secoccocaen 50 260 Aug 100% 

#124 = #1353 7 2 1st 16% ane #2251 wae *85 ou 2, *bonl ae a 101 Shee 8 163 Oct 
“aig 2 ime 19 1 1 ae ae "35% 8712 “BA B5le 103, 300/Pennevivania. . - 7 Jan 10 -_ i 
1834 230 *2 851 14 877% 85 14 7453 148% Jan 5 “6 
*17 #225 *85 34! 874 85 74\4 0 Sept May 
226 87% 14 86 2% 743s 0 2 147% * 59% 

226 85 8653 8414 7g) 7234 1 Sept Dee 
*85 S52) 86 sr 84 - 72s = 8 *10 1ae 140 ot & West Va....100 60% Sept a x 2iee 

86 8312 4 * *} 3 2| _ 500)Pittaburgh & West Va... = Sept 1 
88 73% 20 155 97% ae. [Reading eo vwr-a-ena-- 50 744 10 
“Fale Tale os Ss 100 180 “ST 87% cnet or hes 12112{ 500 referred ._..- once’ T° Nor is 1288 vas ys 4 
“13° 30 "140 170 | 160 ian: 18 122, | 120, 121s a a ad. preferrsd_n=----, ee ee fa 4 ce 
160 9 9 *] 341 2434 Seco SOE 7 115% 26 
*140 41 95 Sti "| #46 50 900 RR S iner in Apr 38 Jap 
ie a ie ae re 50 1... hee 50 3 Ss lig May 
96 *115 122 *46 49 Pee Oct 21% 15 13 
*95 18 122 2 122 2 50 4815 4853 “57 «6 eH Dee 9 133 Oct 165 May 
er EL Setl caf. bets 62 le 10912 Sheetal 2 3 Jap 
116 1 3 | 122 3 | 47 tol #47 2 | *57 09 | 10912 925s 164June 13] 157i2Sept 4 10214 yd 
121 12 48 4 *4734 5012 *57 62 109 109 9233 23, Nov 1621 Sept 12 15919 
48 51 62 1g 1087 2ig 92%, 1 62% 105 v 13 Dec Oct 
#46 1g] #47 2 | *56l> 8 | 108% 2i4| 92g 23,| *6 8814 109 No 4| 100 14 1bdby 
a Sas 108 10 ae ol onto *864 88! Woo i3| ie0% Jan aoe Mew 
3 109 9214 63 88 M3 10% 98 13 2 May 
i EE A, ig) 92 59% ‘lan tie: ae tH 74 Nov 13) 140 May 3 56 a= 4 
“eS ee eon ae  S de 241g 12012 a Boe t 30 Fe 25 107 ov 
92 9 . 60 6073 *8614 88 934 101g 2312 2 12014 1 lg Nov 1 58% Jan 5 224% N 
6012 14 88 ll lg 24 120 3314 13314 6 30 Jan Jar 
60 *8614 10 2312 120 13314 a Dec 100 87% 
87 lg 11 26 12014 134 =. | ihre eae 2014 31 ug 29 
10% 10% + Ree 183%] 1398 18981 tact 398 120, | ~~" i0d)rexae & Pacitie.- 7% best gS 
ge 1s a ae ne ee ate 730 Nov 13 
AR ey "i ‘Ge ise | oes ta. oaatie 1D | elit a5u 100} 80 
251 one weocece 
38 fea] 8 8 R(t, aut deel Sek % es 
is | SB Bal ae fb | a8 | “5 
"10% 10% 254 25% 404 79 215 216% "82% 82%) *82 
0 27 *49l4 79 1212 215 | 2 21g 8212) 8 
A ud 2177, “a ane omy Ss -rights. 
oasis satel gale er idend. y Ex 
*82l2 8 day. « Ex-div 
es; Do gales on 
* Bid and “es 
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® PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOC Range for Year 1929. Range for Previews 
‘ for NEW YORK STOCK On basis of 100-share lots Year 1928 
| Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE - 
Jan. 4. Jan. 6. Jan. 7. Jan. 8. Jan. 9. Jan. 10. Week. Highest Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Con.) Par $ per share \\$ per share $ per share 
524 5314) 51 52%) 55 58 | 55 564] 55 56 54%, 56 | 12,400)/Wabash 100 81% Jan 61 Feb| 06% May 
*8612 87 87 87%) 83 84 | *84 87 | 84 84 8514 85%s| 1,500) Preferred A 1 104% Jan 7|| 881g Feb] 102 May 
*72 80 | *76 80 8014 8212] *78 85 | *82 87 83 85 400| Preferred B............100 91 Jan 8|| 87 Feb| 901, May 
257g 26%) 2512 2612] 251g 25%) 251g 2673) 26 2714] 2653 2714) 24,800|/Western Maryland.......1 64 Feb 4/| 31% Feb) 54% May 
*2512 30ie] *2512 28i2 *251g 28 | *2514 277s| *26 28 27 27 100} Second preferred.......1 531g Feb 4/j 331g Feb) 654% May 
2212 221e) *23 23 24 | 23% 2410) 2414, 25 23% 24 1,600] Western Pacific..........1 41% Mar 5|| 28% Feb] 3813 Deo 
42%, 4234) *40 43% 42%, 42%) 42% 43 | 421, 434] 43%, 43%4] 1,200] Preferred .............100 67% July 22|| 521g Aug) 62'¢ Jan 
32 2833 3053 73 30 Abit P : Pal 
30 ly 297%, 301s} 293, 3014] 2914 3014] 28% 29 7,000 ow & Pap.....No par 57% Aug 16|| 86% Nov) 86 Ap? 
"75 78 7 8% 7353 735s) *73 78 | *73l2 78 | z71l2 72 600} Preferred....... eonmnl 80%g Jan 7|| 76 WNov| 102% July 
“43 «450 | 43 «#451 | #43) «39448 | 46 0«251 | 4619 «51 | *461g 51 | ------ Abraham & Straus....No par 1591g Jan 3} 90 June] 142 Dec 
*102 108 |*102!g 108 ,*102 108 /[*102 108 |*102 104 |*102 104 |..--..| Preferred.........._.. I 11212 Oct 25|| 109 Oct] 11419 June 
25% 261g] 2553 2614] 2512 26 25 2512) 253, 26 25% 261g} 14,500| Adame Express new... No par 34 Nov 4]| 196 Jan| 625 Dec 
*86 8712} 8714 8714] *86 8712] 871g 8714! 8712 87l2| *88l2 90 400| Preferred.............100 96 Jan 3|| 93 Jan) 9019 Mar 
*231lo 25 35g 24 | *23!2 25 231g 2319] *21 2412! *21 224i 100/Adame Millis... ......Ne par 35% Jan15|| 301g Deo} 331g Deo 
121g 121g) lle 12 1llg 111gf *115g 1214] 12%, 1314! 1314 134] 1,700|Advance Rumely_........ 1 104%May 1|| 11 Jan) 65 Sep 
22 22 23 «23 23 23 | *23 «24 23 24 | 24 24%! 1,200) Preferred............. 1 119 May 1|| Sd Jar) 60% Sept 
1g 1g 4 34 3% a 5g 5g 5g 34! 2,700'Ahumada Lead......... maak 4% Feb 20 2% Jan 6% Mar 
12533 1267s] 126 1287] 1231g 1267] 124 1261g] 126 12919| 12814 13153| 28,600) Air . Inc....Ne 223% Octis!] 59 90% Dec 
22to| 213%, 2214} *2114 22 2 3 22 22 22 +22 800) Alr-Way Elec ApplianceNo par 48%May 13]| .... ..-- dina shane 
1%, 1%) 1 2 2 2l4i lg 23g] 21g tg} «= 2tqSss 21g] +9, 700) AJax Rubber, Inc_._._ No par ll Jan 2 71g 14% Jan 
- 9 84 9 8%, Digi 8l4 8%) Sig 834) 8lg 834) 74, Gold Min..10 1 10 Nov 
*81g Ole} + *8lg Ole} *81g Ole) *8ly 9 *Z1, lol *8lg Sig] _..._- Albany Perf Wrap Pap_No paz 22% 31% Jap 
24 2433| 233, 2414] 2314 237%| 23 2412] 241g 247,| 243, 25%|115,100 Aleeheng GOD entice No par| 17 Novi3| 56!e8ept Bi) .... ...- ‘iktint tien 
9512 96 96 97 97 97 97 971g] *97 9753| 9753 9734) 2,000) Preferred.............. 100} 90 Nov 14) 118%July 15)) .... -.-. ERECT 
*9012 91 9012 9Ol2} *90 9012} *90 9012) *90 9012} *90 90le 200} Pref ex-warr.............. bee dhinall hho date 
25812 263 | 257 257 | 261 261 | 258 261 | 258 261 | 26412 265 1,300 Chemical & Dye_No pa) 146 252% 
*12212 123 | 121 121 | 121 121 (#120 121%] 12114 12114|*121 12212 600| Preferred.......... 1201, 127%, May 
501g 507%) 501g 5Sli2| 497% 5O0le' 495, 50l2! 50 5lle| 51le 521g] 15,400)Allis-Chalmers Mfg new No par| 35's Nov 13} 75'gSept 26|| .... .. ieee heaps 
#25, 3 25g 25s) + *2ig «8 *2in 3 *2lg 3 *21o 3 Amalgamated C) 91g 16% Apr 
2012 20%) 20% 2112} 21 217%! 21 21%) 20% 21 20% 21 5,500| Amerada Corp...... o 271g 43%, Nov 
7 «74 734 «7%! =*7lg 75g! *7 753 75g = 75g) =-*7 712 900| Amer Agricultural Chem..1 1553 26 Nov 
*271o 28%) 2914 2914] *2812 29 | *28 2812] 28 28 2814 2814 400| Preferred............. 5553 79% Nov 
80 80 |*78 80 re 78 78 i 7912 8012 900| Amer Bank Note.......... 74% 150 May 
63 64/63 64 1°63 64 | *63 64 | *63 637%/ *63 64 | ..---. Preferred.............. 60 65% Jan 
7 7 Tig Zig) *63% Zig Zig Zig) *6% 74l 7% 8 600 American Beet Sugar. .Ne 14% 241g Aug 
*35 45 | *35lg 421s! *364, 45 | *35 45 | *361g 45 361g 361g 100 Preferred............. 1 36 615, Sept 
4253 44 4114 4314! 4214 43 42 421g) 42 441g] 4219 42% 6,100! Amer Boooh Bosch Magneto..Ne 1683 44% Nov 
4714 47%4' *4614 477%, *4614 477%, 47% 473%) 47 47 47 47 Am Brake Shoe & F....No 307 @ig Jan 
#11912 120 | 119 119% *118 120 *118 120 | 119% 119%4|*11912 120 180 sie ti Pen 120 128 June 
85g 8% 8% Sle 8% 9%! 8% Sis 8% 8%! 5,100 Amer Brown Boveri Ei_No 10% 26% May 
62 62 | 63% 63%} 63% 6314| 6314 6314] 63 6412] *6312 64 290) Preferred............. aO% 65% May 
12014 12153! 119 1217! 1181g 120% 11834 1207] 120% 1235s} 1231g 12514 195,300' American Ne cmpeinianinicsiel ue 1171, Nov 
*143 145 .*143 145 |*143 145 | 144 144 |*141% 145 |*141 141144 100} Preferred............. 147. Apr 
82 81 80 82 81 81 81 81 j *80!2 81% 700/American Oar & Fay..No BS, 11M, Jan 
116 116 |*112 116 \|*112 116 |*110 116 |*110 116 |*110 116 100} Preferred.............1| 110% 1871, Mar 
764 80 | 80 81 81 81 ]*78 83 |*78 82 |*78 82 600] American Leads 71 106 June 
387g 4112] 3934 4112] 3912 40 | *39%4 4l 3912 40l2} 40 40 4,200|Ameriean OChicle......Noe a 50% Deo 
29 2953! 2912 297] 2912 31 30 31%] 30% 32 30% 325g] 11,200|Am Comm’l Alcohol_..No iain aien'tiahe sdk sillione 'dtiliew 
2514 2514] *25 2512] *25 25l2 *241g 25 | *241g 25 | *24l2 25 200| Amer Encaustic Tiling. No RTE SERS CREE a 
36 36 | 35% 3612} 351s 37 35 36 | 36% 37 3714 3712! 3,800! Amer European Sec’s _.No daecinvee disk Cisinens staal 
94%, 961s) 927, 96 9llg 941g 9419] 9353 977%] 9412 9853 496,600, Amer & For’n Power...No 225 Deo 
10712 10712} 108 108 |*107 10712| 10712 10712] 10712 10712| 10714 108 900| Preferred...........No 104% 110 May 
9512 96 | 96 96 951g 951g) 95!2 9712] 96 98 98 98 3,300] 24 <a n2----N6 81 100 Sept 
20 20 | 20 2i1le} 21 21 213g 215g] 21% 22%) 2153 22%) 6,300/Am HawaliianSS Co... iinet <0 sone 
*353 «6 *4 6 *4 6 #45, 6 * 6 Hy Gib seteoe Hide ¥ 8 15% Feb 
297, 3014; *29 30 | *29 30 30 3014] 29% 2975) *29 30 700| Preferred........ -----100) 81 67% Feb 
5512 5614) 56% 564] 56 561g) 55% 55%] 56 5614] 56 56 1,700 Amer Home Products..No 59 86 Nov 
3812 39 39 3912! 23714 37%| 37 37 3612 38 36%, 3712) 7,100 Ice.........Ne 28 46% Aue 
*87 90 8712 8712} *84 8612 *84 861s] 86144 87 | *87 90 300! Preferred............. 90 901g May 
377g 3833] 377 38% 37% 38 3714 3734] 371g 387%] 38% 3933) 11,300 Amer Internat Corp---Ne whine sidinw dai 
#212 3 on | 253 253] | 2l2 2h 2 21s} 23 23 700 Amer La France & Foamite. 5 lif Oct 
*35 367 Site *30 347) *30 347, 30 | *30 34% 110} Preferred............. 56 851g Oct 
10314 104% 104” 105 .*104 105 | 103%, 103% 103 103 '*101 103 1,800 American Locomotive. Ne 87 15 Jan 
*11444 115 | 114 114 |*114 115 |*114 114% *114 11434] 11453 1145, 200| Preferred............ 111% Nov 15 10314 184 Ma 
*210 215 | 215 215 | 212%, 212%4|*210 220 | 212 219 | 210 215 1,500 gue Masia bts low 142 Novl4 1201, 188% Dee 
46%, 4673! 47 4714! 4612 477%| 467% 471g! 4653 47%) 4714 48%3| 7,900| Amer Metal Co Ltd...No 3112 Nov 13 39 63%; Nov 
*110 112 ,*112 112i *112 112i9|*110 11219112 112%4)*112 11219; _..__- Preferred (6%)-.....-.100| 106 Nov 13 109 1171, May 
67 69%| *68 70 | *68 70 | *68 72 697g 697%| 68 68 60| Amer Nat Gas pref....Woe gar| 58 Nov 21 96% 99% Nov 
% #1 % «(1 hee eat | 1 1 1 1 S, 700 American Piano.......No % Dec 19 12% 25 Feb 
*5 6 4 4 4 4 *2 4 Zig 35g} *3lg 4 Preferred............. 4 Dec20 38 00 «6Jan 
81% 83 805g 8333! 79% 8212] 79 S8lle} 81 827%| 8114 83le sa. teelaun Power & tad. i oat 6414 Nov 13 6214 95 May 
10112 10112} 10112 10112} 1011g 1011g|*1011g 10112, 10114 10112] 10114 1015s} 1,200) Pref scinmaieeibaiare 9214 Oct 29 1074 May 
*751g 76 | *7514 76 7514 7514) 75 75%4| *75 75%) 7512 7512} 1,200 Breserres A RSS Val Pe 70 May 31 701g Nov! 7714 Nov 
8012 807s} 80 8012! 80l2 8012] *80%4 8053 817%| 81 8lig} 1,700 stamped __... 72% Nov 14 1lg 86% Nov 
3014 lg 3112! 3053 31 305g 3114] 30l2 3112] 30% 3112! 21,200 Am lad & hand Geary We 28 Oct28| 55%Sept 7// -.-. -.-- wnne one 
*126 135 \*126 135 | 12614 12614)*126 135 |*126 135 | 12614 126144; 60} Preferred.............- 125 Nov 26) 139 Sept 13j/ -...-.--| -.-- ---.- 
225, 251g) 24 244) 23 23 23 231*23 24 24 247| 2,100) American Republics...No 1212 Nov 12 51% Feb) 85 Ap 
8153 82 83 84%! 815g 8312} 83 84%) 82%, 87531 88 901g! 15,300| Amer Rolling Mill_.._....- 60 Nov 13) 144%sSept 9] -... -.-- ss-= o--- 
60 6014; *59 60 | *56ig 60 | *561g 60 | *561g 60 | *56!g 60 Rasor.No 44 Nov i4 560 Jan| 74% Sept 
1812 19 20 2112) 2012 2012] 2llg 215g) 21% 23 a 3,200| Amer Seating vte.....No par) 17 Dec 30 27%, Nov; 45 May 
*1ig = lg lig Lig) *1l4 lg} *1lg 11g) *13g Alo} *1lg = Lig Amer Ship & Comm.._No par 8 Oct 29 Big Gig May 
*85 87 | *83l2 85 | 85 85 85 85 83lg 8312] *83l2 85 Eee 70 Oct 29 80 119 «Jan 
73lg 7412) 7 76 74 767| 74 747%| 741g 7533! 74 7514] 20,900|/Am Smelting & Refining. 62 Novi3 169 298 Deo 
135 136 (|*136 13612' 136 13612|*13614 137 | 137 137 | 136 136 Preterred.........-... 1231g Nov 15 181 142 «Apr 
#4210 43 4273 4273| 425, 427| 4212 4210} 4212 4212] 425g 4253! 1,400) American Snuff__........- 38 Oct30 << w=-= soo 
*9912 10012' 10012 10012' 10012 10012! 100!g 10014! 10012 10012/*10012 101 Preferred...........-. 100! 98 Nov 13! 100 120 June 
4812 4914] 4812 4914] 4812 4812] 4712 4814] 473, 4812! 4812 485g] 5,200 Amer Steel Foundries..No par| 35% Oct 29 50g 70% Jan 
111 111 |*111 11112} 11012 1105] 11012 1105s) 111% 11112! 111 111 | Preferred...........-- 100} 110 June 17 109 120 Feb 
47 47 47 47 | *47 48101 47 47 47 47 | *47 48 400 American Stores....-.. No par| 40 Oct29| 85 Apr25)| -...----| ---- ~--- 
6312 6414] 63% 6312] 62% 63%) 61 63 62 6212) 63 6312] 3,400 Amer Sugar Refining..... 100} 56 Novi3 55 931g Nov 
*104 106 | 104 104 |*105 105% ,*10412 105 | 106 106 ,*106 107 | 1,000| Preferred......_...... 100} 99 Nov 13 100 1101, May 
20 20%] 19% 20%) 19% 2014) 20 21%] 21% 22%) 2012 22%] 5,400 Am Sum Tob-.....-- par| 18 Novi3 « 73% Sept 
26% 26%4| 2653 27 2653 27 2653 2653} 2653 27 265g 2653 250 Amer Telegraph & Cabie..100| 17 Jan 2 17% 32 0 (Jap 
22012 22112] 219 222 | 218ig 220%) 217ig 21934) 219 22173) 21914 22114] 15,600 Amer Telep & Teleg_..... 193% Jan 8 172 J 211 May 
203 203 | 199 200 |*197 199 | 197 197 | 200 200 | 201 202 2,100: American Tobacco com....50) 160 Mar 26 152 184% Deo 
201 203%] 201 203%) 199 202 | 197 199%4! 198l4 2017 20214 203%) 7,000! Common class B........ 160 Oct 4 162 J 184% Nov 
#12012 121 | 12012 12012] 1201g 1201g *1201g 12034|*120ig 12034 1201g 120!g 700| Pref <2 epee ligt tamed 11453 Nov 14 115% 126 ADE 
*125 12912/*125 12912/*125 12912 *125 12912|*125 12912 *126 12912] _.____ _|Asgertenn Syoe Vounders...158 115 Novi13 109% Aug| 14214 Nov 
*110 111 |*110 110!2/*110 11012| 110 110!2\*110 11012 *110 11012] 30) Preferred........-.... 100] 103 Nov 13 107 Nov| 115 Mar 
914 94 Q9llg Q4lo] 883, G1lg; 891g Dlle} Q1lg 9414) 941, 9634) 39, 500'Am Wat Wke & iil basialanea Nopar| 50 Novi3 7614 Nov 
9912 9912] *99 102 |*100 102 ,*100 101%) 101% 102 ,*101 10212 300! ist preferred.........--... 97 Jan 3 106 
7%, 77) 8 ~ Slz 10%) 9% 11 94 11 1012 1133] 5,900 Woolen. ....... 100} 5% Oct 24 14 July} 382% Nov 
20 20 | 21 2214 23 27 | 251g 26%) 253g 28 | 2853 3153] 17,000! erred....----.----- 100| 1512 Nov 13 39 (A 65% Nov 
*5lo 6 5lg Ble} *5l2 6 *5lo 6 *5le 6 *5lo 6 200 Am Writing Paper ctfs.Ne par| 4 Nov 14 1043 J 191g Feb 
#2915 3312] *30 33 | *30 33 | *301g 33 | *30 33 | *30 33 | -.--_- Preferred certificate....100| 28 Nov 14 B4 58% Oct 
91g 91g} Dlg 11%) ig 11 | *10 1012] 1012 1012) 1012 123 16, 800 Amer Zinc, Lead & Smeilt...25, 7 Nov 13 3% 57 = Oct 
54 456 | 56 63's) 615s 65 | 6353 64 | *65 66 | 66 70 300 Preferred.......--...-- 25| 49% Nov 13 Jen 117% Oct 
7314 75 7514 7812} 771g 79l4| 76% 78%) 77% 791g Z761g 77% 328° 100 Anaconda Copper Min. new50| 67'4 Dec 23 eece eece| asec ence 
*48 48%| *47 448 | *47 48 47 48 | *46 47 | *46 47 200 Anaconda Wire & Cable No par| 46 Dec 23 jnoe seco ams 
35 3512 36% 37 | *37 3712! 38 38%! 3812 39 | 39% 42 | 4,100/Amehor Cap...-.......Ne par| 25 Oct 29 48 Dec] 564% De® 
*104 106 |*104 115 ,*104 -....*104 ---..*104 —-.../*104 —...] -....- erred...-...- .No par| 96 Novi13 106144 Dec} 111 Deo 
*32 3412] 34 36 | 36 36% *33!2 3514] 3514 36%) 734 35 | 3,600|Andes Copper Mining.-No par| 30 Oct 29 861g Nov) 56 Nov 
26 2614) 2612 26%' 26 2614 *26 261l2' 26 27%%| *26% 2714] 3,500,Areher, Dan’ls, Mid’ld_No par| 1812 Nov 13 65% Feb) 113% Nov 
*80 8112} *80 8053) *80 8053 8012 8012! S80lg 8012! 80%, 80% 500] Armour & Co (Del) pret...100] 75 Oct 29 86% Jan) 971s June 
6 6 6 614 | 6 6 | 6 Gigi 5% 6 534 5%] 6,900)Armour of Illinois sinest 5ig Oct 29 11% Jap) 231g Sept 
31g 383) «33g Sle] «= Big 38g] «= Big 38g! 2S 3 31g} 3 3 6,100 ad anda hanes 2% Nov 13) Jan} 1813 May 
*6liz 652) 62 G65!2, 62 62 | G22 622 64 64 | 63 63 600] Preferred...--.--.---. 57 Nov 14 7g Jan) 9113 June 
612 6le 63, 6% 63%, 673 6% 6% 6% 67 6%, 7 2,300] Arnold Constable Corp. No par 614 Dec 28 86% July; 61% Apr 
*165g 21 | *1653 21 | *165g 21 | *165g 21 ; *1653 21 | *1653 21 | -...__|Artloom Corp.......- 1653 Nov 14 284 a 
361g 361s] *3512 3612 *36 3612: 37 37 37 37le| *37 37% 500| Associated Apparel Ind No par| 34 Novi4) 68%June 18) -... .... alata cadibas 
28 2914] 28144 29 | #28 30 291g 291g! 2853 30 30 31 5.600 ~-----N0 par| 25 Nov 13 404 June} 7513 Deo 
37 37 | *3612 40 37 37%) 37 37 371g 371g! 371g 37ig SE As imiamoniiind 3412 Dec 24 2 53%, Bept 
728, 72%) 7314 75's} 7414 744) 75 75 7514 76%! 7512 752) 2, 1001 ‘Atl G & W198 Line..No 32'g Feb 16 371g Feb| 697% May 
*59 60 | 60 60 59 «59 | *57% 59% *59 60 | *59 59% 200| ape eats 45% Feb 11 Feb| 65% Oct 
38%) 3814 39 37% 38% 3753 3812 37% 3812) 3814 39 | 13,100! Atlantic Refining........-. 30 Oct 29 60 Nov) 6619 Dee 
*81 88 | *81 89 | *82 88% *81 .885g 8712 88l2' *83 88l2 400|Atlas Powder.......- Neo 67 Nov 7 114 Dee 
*100 1011!2}*100 10112 *100 10112 *100 101!2 10112 10112 *10012 102 50| Preferred......-..-.-- 90 Novi4 102 July] 11013 May 
614 +63, 7 *G6le 7 | *6l2 7 1 Gig 6le *6lg 7 400 Atlas Tack..-....--.- No par| 6 Novié4 Bly % June 
200 204 | 19514 200 | 190 195% 185 185%, 181 189%, 184 190 | 4,500 Auburn Automobile...No par| 120 Oct29| 614 Sept 18}| -... --.- densnioiitlaxods 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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PER SH PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales " STOCKS Range for ~y 1929. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots. Year 1928. 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE. 
Jan. 4. Jan. 6. Jan. 7. Jan. 8. Jan. 9. Jan. 10. Week Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miecel. (Com.) Par| $ per share ls per share 
4 4 4 4 4 4 *4 412] *4 Ale) *4 42} (400|Austin, Nichols & Co.No par| 314 Oct30, 11% Aug 27 
#23 25 | #23 «25 | *23 «25 | #230 «624 | *230~«CO24 25 25 200| Preferred non-voting-...100 421g Jan 1 
*56 5812] *56 5812) *56 5612) *55%, 5612) *56 5812] 56 56 200| Austrian Oredit Anstalt...-.-. 65 Jan 
*7 9 7 7 6 64; *5144 6 *5% 866 *5% §66l2 500] Autossles ees 351g Aug 16 
*16 21/1918 #=+%21 1°15 21/916 21 1°15 #=#%211°16 £20 1.....- To BR eta pr! 45% Aug 19 
371g 3712] 37% 37%! 38 38 B8ig 381g] 38%, 38%] 3814 3814 500) Autostr Saf Razor “A” No 50 Janii 
3314 341o] 3312 325g 34 32% 3312] 32% 3353) 33 33%] 82,100 Wks new No par 665, Aug 12 
1145 115 | 114 115 | 114 114 |*113 115 | 114% 115 | 114 115% 320| Preferred..........-.. 126 Apr 
*107 10712) 10712 10712 107 108 | 10712 108 |*107 10712] 107%, 10753 310|Bamberger (L) & Co pref..100 1101, Feb 
171g 171cl 1614 1614; *16 20 161g 1612} *16 20 | *16 20 200|Barker Brothers......No 33% Jan 23 
*73\, 77 | *7314 77 | *73\%4 90 | *7312 90 | *7312 90 | *7312 90 | _____- Preferred..........--- 100 97 Jan28 
"2%, 414 2% 2%) *3 4\4 3% = 3%) #8 44) *3 31 200| Barnett Leather...... No par 29% Jan 
2314 23%) 231g 237g) 2312 235) 2314 2312) 231g 2312] 23%, 23%) 12,600) Barnedall Corp class A....-. 49igMay 1 
*60 66 1*60 66 66 66 |*60 66 | *60 66 | .__.-. = — ena No par 113% Jan 
*99l2 100 | 9912 9912] 98lg 98l2] *9812 99 | *98 99 | *9Rle 99 60 preferred.......-.- 100 106% J 
15 16%) 15 1512) 15 15 15 15 15 15 15% 1 2,300 Beacon Oil.....-..- par 32% July 17 
*6llg 63 | 61 62 | 62% 63 | *60!2 63%) 63 63 | *62% 64 600| Bose® Sus Fasking INE RA 20) 101 Jan12 
*41n 5 "21g 5 *41g 5 #410 5 5 5 5 5 00 Belding Hem*way Co..No par, 17% Apr 18 
*801g 8012! *8012 81 801g 81 82% 82%! *825, 84 8314 8314 400 Belgian Nat Rys part pref_.... 84% Jan 3! 
3612 37 35% a7t4| 3414 361g) 347% 352 36 36%) 31,300 9 ta enaaeiel No par 104% July 24 
*31llg 32 | 321g 3312' 32 32 | 31lg Blig] 31% 32 | 32 3212! 2.400|Best & Co..........._No par 12312Sept 24 102. Oct 
93 94 | 93 9412' 9314 947%! 93%, 95%) 947, 961g] 95% 977, 123,500|Bethilehem Steel 7814 Nov 13) 140% Aug 24 88% Dee 
122% 1227%' 123 12314 122% 123 | 12212 12212) 122%, 12219] 122%, 123 2,500|Beth Steel Corp pf (7%).100| 1165s;May 31) 128 Sept 8 1256 Ap 
23 231g *2312 25 | 24 24 | *215g 32 24 24 1*24 25 2,300 ----N6 22% Dec 30) 61% Apr 5& 60 Sep 
*100 103 \*100 103 |*100 103 |*100 103 |*100 103 | 103 103 40| Prefepred............- 100 Oct15!' 111 Jan16 111% Jus 
*78 ©4980 | *78 79 | *78 79 78 78 |*78 80 1|*78 80 10|Blumenthal & Co pref....100| 701s Dec 10 Jan 2 122 Dee 
53 5A) «553i, 53 853%: 52 53l4) 51% 52 51% 52 2,900|Bohn Aluminum & Br..No par| 37 Nov 13 ~ 4 anne uae 
*70\4 72 72 72 | *70% 7114) 70% 70%| *71 714) 71 7ile 600|Bon Ami class A......No par| 70 Oct 29 Jan 12 8514 Dec 
*4 414) 414 414) *4 44) 4l4 4ig) #4 Aig] *4 Ale 300] Booth -e-c---NO@ par| 23 Dec 2} 11% Jan 2 121g Nov 
32%! *28 32 | *28 32 | *27 4232 | *29 32 1*28 «32 |-_.__. lst ntionaibndnaiell 18 Dee 3 Jan 18 72\g Nov 
651g 6512} 65 65121 63 65 | 601s 627%) 6114 6312] 62% 6412] 39,600|/Borden Co....... eonee---25| 53 Oct 29; 1001gJuly 10)| .... --.- 
34 34%) 33l2 35 34 3414 35 34 35%) 351g 36 | 12,200|)Borg-Warner Corp..-..-..--. 1 Nov 13} 1 y 1 . 
#21, 3 *21g 3 #212 3 | 25g 3 *21g 3 <M Je, | Oe Cons Millis class A.50| 212 Dec13| 15% Feb 11 23 «(Jan 
15% 16%) 1612 17 155g 1612' 1553 16%| 1553, 157%| 1512 15% | 26,500|Briggs Manufacturing.We par| 812 Nov 13 Jan 3 63%, Oct 
15g «=1%) =*1ig 1%) *15g Ly *15g 1%) *15g 184) 15g 1%) 2k Empire Steel...... lig 26; 6% Jan 28 oe ee 
*45 5 | 45, 5 | *45s | 412 412) *412 5 453 453} 500 papeccsaghe 3% Nov 13) 13% Jan 28 12 Ff 
135g 137%) 13% 14%! 1412 1ats 14% 15 1 14%} 15 15 3,000|Brockway Mot Te.--.Ne per 14 Novi4} 73% Jan 2 7514 Nov 
*70 77 | 70 70 | 70 70 *.... 70 | *68 70 | *68 70 _, SRR 714 Dec 30} 145 Jan 2 150 Nov 
139 13912] 131 131 | 13414 13414 *134 139 | 13812 140 | 140 140%] 1,100 Bklyn Union ----No par| 99 Nov 13| 2481s Aug 26 203% Nov 
41 41 | *40 42 | *40% 42 | *40 *40lg 42 | *40 42 Brown Inc......No par 5ilgSept 4 5513 Apt 
195g, 1953) 1953 20 19 19% 18 191g! 18 1853 1853 18%! 7,700 Bruns-Balke-Collander.No par| 16'4Nov13| 655% Jan 18 62% Sept 
"2212 23 cae 225g' 22% 2314 2253 22%' 22% 23 23 4 4231g' 2,200 Bucyrus-Erie Co..........10' 14 Oct29! 42% Jan 5 48% May 
#3412 35%! 34 341g 33g oes 331g 34 BAlg B5ig! 341g 351g! 1,700] Preferred..............1 Oct 50 Feb 54% May 
*107% 112 o1ora, 112 Me 112 | 107% 10784 *10712 107% *10712 10734 Preferred (7)........--100| 107% Dec 31} 117 Apr 7 AD 
*31 32 | *31 32 31 | oai* a2" $317 32| si? gt 200| Bullard Co....-..---- 25 Novi4| 54%sJuly 19]| -... -.-.| ---- -.-. 
*100 102 #100 102 100 100 | *9912 102 | *9912 100 | *9912 100 100] Burns Bros new clAcomNo 88 Novi13!} 127 Jani 127 Oc 
*25lg 2812 *261g 29 | *26 28 | 926 27 26 27 37.37 100} New class B com....No une 39 Jani 63% June 
*9514 9612 *9514 9612 *90  9612' *90 9612] *9514 9612) *9514 9612) ______ Preferred...........-- 88 Nov 15) 105% Jan 7 110% June 
461g 477 46 4814 445g 45t2 451g 4612) 451s 47% 16, 209 Burroughs Add Mach-No 29 Oct29 yg > te 249 De 
36 36 0-36 lg #35 36 38 | *37 38 1,000|Bush Terminal. .......Noe 31% Nov 14} 89g 2 88 De 
10312 1032 106 10414 lofts oats 04's oats 1021g 1051g} 105 105! 70  Reenmauee caitlin aiasen -100} 91's Nov 14| 1101g Mar 115 May 
*110 114 |*1 114 *110 114 |*1 114 | 110 110 |*110!2 114 10'Bush Term Bidgs pref_..- 105% Nov 18] 11812 Feb 1 1191, Jun 
$7, 5 % 540 4tgs*&B § 43, 5 4%, 514] 5,800|Butte & Superior bets 4%, Dec 24) 12% Jan 16% May 
"33, «=3le] 314 Ble 35g 863% Big 3% Big 3le| *33g 312] 2,400| Butte Copper & Zinc.....-.- 2 Oct30 91g Jan 12% Nov 
18 «18 17 177% 171g 19%| 19% 19%) 19 19%) 19 19 2,300) B Sesame inaeads 17!2 Dec 28} 41 Jan 671, May 
91 92%! 8912 925, 88lz 917%} 8914 9153! 8 94 921g 955s) 33,400|Byers & Co (A M)....No par| 50 Nov 7) 1 Jan 206% Des 
*110 116 \*110 116 *110 116 |*110 116 |*110 116 |*110 116 | ...--. | See 105 Apr 8) 121% Jan 118 Dee 
og Oe aieh wad aS ae eae Dae e 500| By-Products Coke... .- Neo 20 Oct29| 4713 Oct 7 apes goes 
*6612 68 6653 67 67 Rie 67%! 677, 6812! 681g 687s! 1,700,California Packing... 631g Oct 29) 847% Aug 29 825s Sep: 
*28 2953] *28 2953 *28 2953 20831 °28 42920 | *98 «24030 | ....-- \California Petroleum...... 25 Juneil7| 3413 Aug 28 36 Sep 
*1 lig} 1 1 1 1 lig} 1lg 14} *1lg 14) 2,200 Callahan Zino-Lead_...-... 1 Oct29) 4 Jan22 S%_ AD: 
83 85ls] 85 8912 88 895, 88 8812] 87 89%} 88 89 4.200 Calumet & Artsons Mining _ 7312 Nov 14) 186% Aug 7 
297% 301g] 30% 3214, 321g 333g] 3212 32%] 32 3214] 31le 322 00 Calumet & Hecla_.......- 5 Oct 61% Mar 
%64%, 6412) 63% 641g 6414 65l2} 645g 67 6612 68 661g 6719) 10, 200 Canada Dey Ginger Ale No 45 98% July 13 
271g 28 | 271g 28 | 27 2712! 27 271g) 27 2753! 27% 27%! 3.900 Canno Licgiaatitenes 27 Dec3i! é9%Sept 7 
19712 198 | 195 19812| 19212 19212' 195 19512 195 200%' 200 204 130 Nov 12, 467 Sept 16 
*115 121 |*110 121%9\*115 12119 *115 121 *115 121 |*115 121 |_____.| Preferred ctfs_......... 113 Nov 18] 12312 Dec 7 
91g 1012) 101g 10%) 9% 10% *10 10% 10 # £10 10% 121, 614 Dec 26) 42's Feb 28 
65 6714; *69 74 70 70 | 73° Tk 4-76 =e RCC Cree 58 Dec 28) 10512Mar 8 
38 38 | 3814 45121 42 4653! 43 44 4412 4412! 44 44 | 13,900|Celotex Corp..._-.--. 31 Oct30| 79% Feb 
71 #79 | *71 #75 | *71 78 | *71 74% *71 77%| *71 79 |......| Preferred........--..-- 72 Dec12| 9512 Feb 7 
*25le 267s) 26 26 261g 267,' 2612 2653 2612 2673| 2612 26% 21 Oct29| 48% Jan 30 
#3133 32 315g 32 313g 32% 317% 325g 3219 3333) 32% 3414 261g Nov 11 Oct 14 
*._.. 111 | 108 108 |*108 111 \*107 111 ,*107 111 |*107 111 | £20) Preferred......_._.... 105% Apr 2| 11212 Jan 28 
*3lg 414] *3lg 414) *31g 414! *31g 414! 4 4 *3 414 3 Oct29| 201g Jan 2 
*5llg 5812! *53 58le] *53 58le *53 58le *53 58 54 «BS 5014 Dec 30} 82 Jan17 
63% 63%' 6312 65%] 6414 65%| 631g 64 62%, 64 6312 64%, 5214 Nov 13} 120 Mar 
*131g 135g! *13 1353) 13 1312) 13 13 1253 13 13. 1312 10%g Dec 30} 32 July 30 
*2812 497g! *281g 48 | *291g 497g| *30lg 497, *27 481g) *27 58 4512 Dec 20) 81% Jan 11 
401g 4012 41 41 41 42 {| 4012 42 42 43 | *41lg 4212 3912 Dec 31 Jan 
*.... 100 ,*.... 100 | *97 100 ,*..-. 98 98 98 961g 961g 96 Sept 6| 10514 Jan 24 
*64 6414) 635, 64 64 64 6412! 641g 651g! 651g 6712 421g Nov 12] 112 July 
*23l4 24 2314 2373) *23 24 | *21 22 | *221, 23 33.6 28 21% Oct30| 47!2Sept 21 
*51lg 521g! 5llg 52ig) *51% 51% 52 52 5214 52%4!) *52% 53 47 Novi13| 61 Sept 20 
28%, 28%' 28 28 | *27 8 | *27 29 28 28 | *28 29 21% Oct 29| 36 Jan 
25 25 | *25 2512} 25  25lg| 25% 253g! *2514 27 2612 2612 25 Dec27| 50 Jan 
59%, 60 | 59% 60 59 59%! 571g 59l2| 58% 59% 59 59 444Nov13' 75%Sept 3 
#535, 59 | #535, 60 | *53% 69 | #5255 74. | *92 74 | *535 74 53 Nov 14| 1271gMar 31 
371g 3814) 3714 387% 361g 3753) 35l2 3514 363g' 351g 3633 26 Novi3} 185 Jan 2 
*38 40 | *38 40  *38 40 | *38 40 | °38 40 | *38 40 38 Det29, 52 Jan 
10 =101g) 9% 101g 912 10 9 ' 10 91g 7g 74 Oct 24; 27 Feb 
*36 40 | 37 37 37 37:'| *37°~—s 8712 *38 40 | *38 40 3412 Dec 23] 72% Ji 
*9llg 94 91l4 Q1lg *9llg 94 | *9llo 94 94 | *94 Q4le 9012 Dec 27} 119 Jan 3 
134 134 |*133% 134 134 134 13314 1347, 134% 1357s} 136 139 101 Nov 13] 15412 Aug 30 
*4812 4834! 487, 487g 48%, 483,' 4815p 4812) 4812 49 487g 487 Oct 6% Feb 
154 16!2) 16 1653 1614 16%! 1614 19 1814 187g} 181g 18% 10 Novi4| 72\44Mariéj; 44%, 
"74 85 | *74 85 | *74 85 | *76 85 | *74 85 | *74 85 65 Dec 16} I Feb 6j| 90 
41 434) 3 42 | 40 40% 41 405g 42%! 4112 4253 27% Nov 14| 78igMar 8|| 521g 
173 176 | 17412 17714 173 176%| 170 174 | 174 17712) 176 1817 105 Nov13| 344 Oct 8]| 79 
7412 7612} 75 778 73l2 75% 7 7612} 753, 7814] 7612 7914 52 Nov 13] 140 Sept25|| 891, 
*105%4 107 | 10612 10612 10612 10612 *106 10614| 10614 10612} 10614 10614 '600| Preferred 9912 Nov 19} 109 July 18]| 106 
28% 3ll4 = 31%, 295g 30%4| 291g 3014] 2933 305s] 293 3114 202,300|Columbia Graphophone- -.--. 161g Nov 13] 88% Jan 9j} 61 
245g 25le 2412 25 25 25%| 25% 26%| 261g 273) 18,900\Commercial NO 18 Novi13| 62% Jan 2); 321 r 
*23 2419 o33te 241g *23lg 2412) 23 23 | *23 2410] *23 241s 60 20 Novi13} 26%June18/; 28 Feb 7 May 
"23 2312) 22 23 , *22 2312] 221g 2219) *22 2312) 22 2312} 100) Preferred B............ 20%s Nov 13| 28 Junel4)| 23 F 28 De 
*7612 77 : (ee 77 772} 77 7812) 7812 79 79 79 70 Oct 24] 105% Jan24)| 85 J 107 Nov 
39-40%! 40 41 ' 3912 40 40 | 39 3912! 3912 40!l2 Site Mer ies Fe CM IAD on5- 22-4] cco one 
99 99 (|*100 10012 *100 10012 *100 10012' 100 100 |*100 100!2 96 Novi15| 100 Feb 5 109 May 
*89 91 91 91 *89 9214) *89 9214! *89 9214) *89 9214 87 Nov 18; 99 Jan 28 981g Aus 
*1l 829 | #118 1253 *1114 1253] *1144 15 | *11% «15 | *11lg 15 9 Dec30! 69%2Sept 4 30% Des 
2912 30 2912 30%] 291g 30 291g 29%] 2914 30%] 297g 31 | 44,900 Comm Solvents new.. No par) 201g Oct 29) 63 Octi17)/ -.-.----| ---- ---- 
14 14%) 14%, 14%) 1312 Mt, 141g 1453{ 1414, 1453] 141g ay Nae 700 Commonwealth&Sou'rnNe par| 10 Oct29| 24% Oct10}/ .... -.--| ---.. -.-. 
*45 48 48 48 | *47l2 481g 4914 4934] 483, 4834] *4814 541s 900 Conde Nast Publica...No par| 35 Novi3| 98 Jani9 84 Oct 
135g 141g) 1312 1dlg) 131g 14 { 135 14 | 13% 14 | 133% 14 | 9,100 Congoleum-Nairn Inc_No par| 11 Oct 24) 385% Jan 28 Siig Ap» 
“45 48 | *45 49 | 4812 4812 *46 49 | *461p 49 | *46 49 00 Congress Cigar -...... @ par| 43 Novi3| 92% Feb 6 87% Dee 
*14 3g *14 *14 *1 *14 3g *14 1 para Comley Tin Foll stpad._.Noe par 1g Nov 12 lig Feb 7 3% May 
44 4414) 4414 47%) 46 48 | #45 4710] #45 4712] 4612 48 3,100 Consol Cigar...No par Oct 96% Jan 2 100 Dee 
*67l2 68 67% 68 6712 6712, *675g 6812] *68 68l2| 68 68 | #£«60 Prior pref._........--- 63 Novi4) 96 Jan 7 102% Ap? 
187g 19 1912 20 | *1912 1934; 1912 1912] 191g 1912} 19 1933! 2,100 Gonsol Film Ind pref..No par) 151s Oct 29) 30% Apr 23 2919 Sept 
995g 10112] 9914 10112} 983% 10034; 9853 100 9853 103 | 10144 103%4 128,300, ted Gas ‘opar| 80's Nov 13) 1834Sept 3! 170% May 
*99%4 100 | 100 10014) 9934 1001s; 9973 10014] 100 100 | 100 100%4| 2,600) Preferred__........Ne par| 9212 Nov 14| 10012 Dec 17 105 Ma 
eae | 1 llg 1 1 *] lig 1 Lig 1 lig} 3, 800, No par 53 Dec 30 6%, Jan 16 6% Dee 
"1212 14 | 1312 14 | 13 131g) #13 131g] *13 1412] 1312 1312 600|Container Corp A vot..Ne par} 12 May 24) 23% Jan 9 36 «(ADS 
*4l4 4l2) 4ig 419] *412 5 | #419 5 | *45g 5 *45g 434 200; Class B voting.....- 3's Nov 14) 11% Jan 2 19% Ap» 
4314 4473) 4414 447| 4412 45 | 43 4344) 43 44 | 4412 4412) 4,900|\Continental Baking ol ANo par| 2514 Oct29) 90 July 9 531g Jar 
6 6 6lg_ 612} 6 64] 5% 6 53% 57g] 6 61g 4,400| Class B_...... -----Neo par| 453 Oct30| 15\4July 9 9% Des 
88% 89 891g 8912) 8912 8912} 8914 90 90 9014] 893, 89%! 1,500) Pref an neccuacene-100| 791gNov 14| 100 June 6 961g Jan 
50% 5133) 50% 51%) 503% 51!g} 50lg 50%] 5053 52 525 53%! 22,400|/Continental Inc..Ne par) 4012 Oct 29) 92 Sept 24 128%, Sept 
59 59%| 59 60 | *58 60 59 §=660l2) 6133 63 62%, 63 ,900|Continental Ins_.......... 10} 46's Nov 13| 1104%Sept 3 947, May 
55g 6 5% «66 5% 6 5% «6 5% «6 573 6 | 15,000\Continental Motors...Ne par| 61s Dec30) 28% Jan 21 201, Nov 
' 


























* Bid and asked prices; no sales on this day. 





» Ex-diyv. 100% in common stock. 


g Ex-dividend and ex-rights. z Ex-dividend. y Ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS Denge fet Feat 1090. mings toy Pandas 
eo NEW YORK STOCK On basis of 100-share lots Year 1928. 
wre Monday, Tuesday, | Wednesday,, Thursday, . the EXCHANGE. 
Jan. 4. Jan. 6. Jan. 7. Jan. 8. Jan. 9 Jan. 10. Week. ° Lowest. | Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Com.) Par $ per share \\$ per share\$ per share 
89%, 901g] 891, 907s! 89 905s! S88le 8912} S8le 9133} Olle 925s] 11,200/\Corm Products Refining.._ 126% Oct 64% Jan) 94 Nov 
142 142 |*141lp 142 | 14112 141%] 1411p 14119/*141%, .__.| 14112 14112 150|_Preferred............. 144% Jan 18813 146% Ap: 
25% 25%) 25%, 29 | 2612 2814] 25% 2612] 2612 2714] 2612 27 | 17,400|Coty Inc.............Ne 82% Jan 62%, 89% Nov 
*g *10 #15 | #10) «15 * 15 * 15 3B FE ccoos Crex Carpet.............100 57% Apr 121g 27 Nov 
184 191 184 19 16 1814] 17 17%] 171g 1712] 17 1714] 5,600|Crosley Radio Corp....No par 126 Feb sisi, tarsivddell » Wiienan” aneehes 
45 461g 47%) *47 49 47 47 471g 4712} 46 47 1,100|Crown Cork & Seal_...No par 79 Aug ee eee 
*9212 102 | *9212 105 105 | *9212 93 | *925g 95 | *92le 95 | --.-.-.-- Crown Will Pap ist pf_Ne par 101% Jan 961g Jan} 105% Oct 
*17ig 18 | *17% 18 | *175g 18 17 —-: 175g] *175g 177%] *1753 18 1,100|Crown Zellerbach.....No par 25% Jan 2314 26% Nov 
8934 8812 88iz) 893, 89%! 895, 8934) 89% 91 3,400|Crucible Steel of u 121% Aug 69% 93 Feb 
#109 110 | 110 110 | 110!g 11014) 110%g 110%g|*110 111 /|*110 111 6 Preferred.............1 116% Feb 111 121 May 
912 10 10 10 =1012) 1012 1053} 1012 12 12 13 | 10,100;Cuba Oo ‘0 par 241g Jan 20 28% May 
*3, 7) 21 1 % «#61 1 1 7g 7g % «(1 1,600|/Ouba Cane Sugar.....Ne Jan 4% Tig May 
*2 27 *2 27%| 2 21s} 2g 2%) *2 27% 2 2 500] Preferred........... ~--100 Jan 18% 82% Jap 
Tig 75s) 7g Ty) Tig 753 T5sl Tig Tig 7™ 8 3,900|Cubao-American Sugar...-1 17 Jan 15% 2414 May 
593, 50%! *5853 59 59 59 | *585g 61%) 59 61 61% 617%, 110) _ Preferred............. Jan 93% 108 Feb 
15g 15g *llg 2 *15g 2 *15g 2 *1% «2 *1lp 2 100|Cuban Dom’can Sug..Ne pur 6% Jan 5 12 «Jap 
47 47'\2| *4612 4712] 4612 4612] 4612 4612] *4612 47 4612 4612} 1,700|Cudahy sos cnap conniniitil 67% Jan 1 54 78% Aus 
es Se, Wesabe GUA Tat. Km a, Sag BE he cciglill’ oxietanale Curtiss Aer & Mot Co_No par 173.3 Feb 53lg 192% May 
tit 114 1*113 115 |*113 115 !*113i2 115 |*113i2 115 |*113i2 115 100/Curtis Pu Co...No par 132 Oct10j] ~... bets ‘oueh 
' 
114 115 |*11414 115 |*1141g 115 ]*114% 115 |*114 115 (*114 115 | Pref 121%May 25]| .... ...-| ---- ---- 
733 77g 753 8 75g Blg 7 8 75g «77g 7 8 201g AuG BBi] cance cocc] once secu 
14% 147%) 14% 1512} 147% 151g] 147% 15 14% 15 14%, 147% 37% A 114 Jan| 141 Sept 
*75 82 | *7814 82 | *78 82 | *78 80 79 #79 80 80 1214 Sept 27|| 52 65%, Nov 
*99 104 |*100 106 |*100 103 |*100 102 | 101 101 \*100 105 1261g Oct 15}| 49 63 Oct 
*29 304) 29 29 | *29 30 29 29%] 29 2973] 2912 30 69%, Jan3lii 34% 68% Nov 
*23 2614] 23 23 | *201g 2614} *2012 2614] *2019 2614) 25 25% 467, Jan24j| 36 49% Ap? 
117 11812) 118% 118%4)*11812 11984) 1191g 1191g) 11914 120 | 120 120 128 Jan 4|| 115% 126% May 
200 200 | 20014 20014) 200 200 | 200 20012] 200 20012’ 202 202% 385 Aug 2)| 1661, 224% Dee 
*33 34 | *32 33 315g 32 | *31 34 32% 327s, *32 33 64% Feb 5)| 40 61 Ap 
*106% 111 |*106% 111 |*10714 111 {*10714 111 |*10714 111 | 10714 1074 115%g Jan 1 108 120 May 
*13612 140 | 140 140 | 140 140%4/*140 141 | 140 1404 *140 141 16419 Jan 11|| 184% 172 Nov 
*63, 7 6% 7 6% 7 6%, 67s) 6 7 7 7 6 Novi4| 11\ Aug x Jas 
*21ig 21%) 22 22 2lig 2llg) #21 22 | *21ig 21%! 21 22 1,7 12 Oct29) S4%July 1]} ---. ..-. shieee mieainn 
78 7812; 77le 78%4| 7712 78 781g 79 78 7812, 7812 801s} 5,200)Drug Inc........... o par| 69 Nov 14) 126g Feb 4j| 80 1201 Nov 
*32 «35 347g 3473| 35 35 35 36%! 38 38 3814 39 ,600' Dunhill International..Ne par| 25 Oct29| 92 Jan 32]| 55% 90% Nov 
*100 101 |*100 101 | 100 100 | *99 101 |*100 101 | 100 100 3 Light ist pref...100| 4912 Jan 24] 100% Mar 5j| 909% 1161g Ma 
SEP EE PERE IET, BRST TESTES BEY nee Eas BR te RoE Hosiery Millis B.. 60) 21gNovi2} lligMar 6 3 81g Map 
17814 17914] 176 17812! 176 176lg 176 177 | 175% 178 | 178i 1814| 3,800|Bastman Kodak Co....Ne par| 150 Nov 13| 264% Oct 8|| 168 194% Ju'y 
TD. camsl VA cnncl®lBe © ccac,*IO  caccltiGD. cnncl*lSS .. insult. aceaalc eee 100} 117 Nov 7] 128 Mar 9j| 1231, 184 6AD 
287% 2973) 29%, 31 2812 29%, 29 29 291g 2912 30 8,000] Eaton & Spring-..Ne om 18 Novil4| 76% Feb 1\| 26 681g Nov 
118 11953) 11712 120 | 116 118 117 118 | 116 117%! 11414 11714] 18,800 Wi du Pont de [Nem We AEE Re. 80 Oct 29] 231 Sept 7]| -.-- niin aittine 
o117!g 117%! 1171g 1171g| 117 117 *117 117%'*11712 1177s 211512 1161 700i 6% non-vot ammonite 10712 Nov 15' 110% Aug 26!! 116 1311g Mays 
*77g «69 9 9 87% 874! *7ig = Bq Sig Bie} *8 sie! 300! Eitingon Schild.......Ne par 4 Dec20| 39% Jan 10 B38 ov 
a 46 | *4014 46 41 41 | *405s 46 | * 46 *41 45 00} Preferred 644 %........100} 39 Dec21) 118 Jun 19j| 101% 131% Nov 
86 85 8612} 81 84% 8112 82 815g 8312} 83 85 | 19, 700) Electric Autolite......Ne par| 50 Oct 29) 174 July 132}) 60 18613 
“10844 110 | 10614 10614] 110% 110% *106% 11012'*10614 108 |*10614 108 20| Preferred... . -------100] 102% Nov 15| 115 Apr 32]| 1081, 11213 Deo 
5 47, 473) 4% 47g 57%3| 514 5le| 5ig 514) 6,900 Electric Boat.........No par| 314 Oct29] 18% Mar 19 8% 17% Jume 
sit 521 5012 53 5Olg 515g wr 51%) 51ig 5312) 752 541g! 76,900 Electric Pow & Lt....No par| 2913 Nov 13) 865sSept 17 28% 49% Dee 
10673 107 | 107 107 | 10653 107 | 107 107 | 107 107 | 10714 198 1, 800) Preferred.......... No par| 98 Nov i4/ 100% Feb 13/| 105 1101g Mar 
#12514 _...|*128 134 |*125 134 {*.... 134 | 12614 12614) *___- 30} Certificates 50% paid...... 106 Nov 15} 1 une 28|| 120% 120% Apt 
*70lg 7112] 7Olg 71%) 71 72 | *70 7112) *7014 71le| 71le 70% 1,700 Elec Storage Battery...No par| 64 Nov 14/ 104!2 16]} 69 Ollg Deo 
*4 614) *4 614) *4 64) *5 614) *5 64) *5 Re } Horn Coal 29 par) SigJunel5| 1012 Oct 18 6 9 Jas 
3% = 414) 3% *3% 414! 3% 37) 4 4 *lig 3 400 Emerson-Brant class A_No par| 314 Oct 29) 2213 Feb 7 5% 15% Dee 
*521e 5412} *53ig 55 | *54 54le *52lg 54le) 52g 54 | *531g 54% 600 Endicott-J ceed 4914 Nov 13} 83% Jan 6|| 74% 85 Ap) 
*10712 109 |*10712 10812) 10712 10712 *108% 109 |*108%4 110 |*109 110 100  Preferred.............. 10814 Sept 21] 124% Feb 28|| 131% 127% Dee 
39%, 401g) 40 411g] 39%, 4014, 39%, 3973) 393g 4012) 4012 41!s| 7,400 Public Serv..No par| 31 Oct29| 795; Aug 5|| 83 51 Nov 
947s *94 951g] #94 947%, 945g 9453' *94 106 | *95 106 200  Preferred.......... ovar| 80 Nov 13) 123% Aug 5|| 901s 10313 Oct 
*39%, 40 40 40 39%, 39%, *39%, 40 | *393, 40 | *39% 40 300 Equitable Office Bldg..No par| 314 Jan 4| 41 May 1|| 20% 33% July 
7360406 337 3614 3614] 36 3614! *36 3673 *36 3673| *36 37 500 Eureka Vacuum Clean._Ne par| 3612 Dec 26} 54 Feb328i| 43 79 4 Jas 
*21 8 21lg} 2llg 2iig] 2llg 21%) 21 21 | *21lg 2212] 2O0lg 20% 900 Evans Auto Loading... ---.. 15 Novi3|) 73% Mari16|| .-..----| ---- ---. 
*22 23 | 922 23 | *22 «23 | *22 «+23 :/) *22 23 j 224 Jan 15 July 20}; 10% J 34% Oct 
*35 36 341g 36 36 36 | *35le 36 | *341g 3612 20% Oct 29) 54%Sept 9]| S821, 64 =O AD? 
#1O1lg 102%’ 102% 102%) 102 102 |*10ll2 107 *10112 109%4 10112 Dec 27] 110% Jan 9j| 106 114% May 
#20025 25 | *24l2 25 20 «21 23 0-252 22 Dec27| 72% Mar2l1j| ........| ---- --<- 
*61 78 | %65 75 | °65 75 | 65 75 *61 75 73 Dec30) 10lig Mar2ljj -..- ----| ---- «-«- 
*60 72 *60 7212] *60  7212| *60 72 *60 65 6012 Nov 18} 109 June 19 42 vl Dec 
*91 95 95 95 | *90 95 | 990 95 | *90 95 90 Novil] 106 Feb 6/| 98 109 AD 
*100 185 |*10212 185 |*100 185 |*100 185 |*100% 185 170 Dec18] 310 Feb 4j| 120 230 Dee 
*96 100 100 | *96 699 | *996 100 | *96 100 96 Oct29| 102 July 5j| 91% Jan > Sept 
*8lg 87g) *8% 9 *814 87% *8 873]  *8 812 5 Oct 22% Feb 6|| 16% May 
*66 70 | *67 70 | *693, 6934| 695, 6953) 6912 7214 471g Nov 13] 123 Sept 3|| 75% June) 10713 Dee 
*6lg 8 *6lg 7 *61g 7 *6lg 7 *612 7 6 Oct24) 13%Mar 2]| 11% Jan) 16% May 
*33 «34 | *33 4 «234 | *33 0 «244 | #3300 «44:1 *330~«O44 30 Dec28| 98lg Feb 25 
94 94 | *92 95 95 95 | *92le 95l2 *95 9512 84 Dec28} 107 Jan 23}|.... 
527 53%) 50% 5473) 525; 53 53-5312! 53% 533 4412 Nov 14] 90 Sept 19 Apr| 76% Dee 
31g 312i 33g Bis} 3g 312} 3ig Ble Big Bly 2's Dec 30} 201g Jan 23 8% Aug) 17% Jap 
*1419 147%| 1412 15 15 15'4] 1553 155g] 155g 1578 S Dessii Fa cam tA acc cess cans Ge i. 
421g 4212} 43 43 | *40 43 | *388 43 | *40 44 38 Novisi 64 Jan 8]| 49% Nov; 56? Nov 
*92 98 | *93l4 98 | *9344 98 | *96 98 | *9414 98 1021g Jan 18|| 98's 100 Dee 
*38 3814 3853} 38 38 | *38!g 39 3814 3814 32's Nov 13] 82% Aug 26|| 656% 6913 Dee 
16 1612) 15's 16 16%g 1633) 1512 16 151g 15l2 12% Nov 14| 695 Apr30|| 36% 574 Dee 
2llg 237%) 2014 2314] 2112 2312} 22 23 21 822% 191g Dec 30) 105%:Sept 24|| 72 June] 110% Sept 
4173 43%| 41% 4314] 4153 423) 4114 417%, 415g 431g 23% Nov 13) 43 10014 Jan 
95 95 95 | *90 95 |; * 95 8212 Nov 13 103 100% AD? 
6 6 6 6 6 6 61g 7 7 Tile & Oct 29 15 281g Jan 
4 414 + 412} 414, 412) 4!g 414 4ig Aig! 3 Dec 26 7% 17% Dee 
10612 10813! 104 106%} 1011!g 1047) 102'g 10312 103 106 | 104 75 Novi13 607% 101 Dee 
5 50 50%) 49!g 4934; 50's 50's 50 50l2 4214 Nov 13 68 04% Ap 
ae ae | REO ORR ee FF EAS me SE aS pave l Mar 26 110% 1él'g Apr 
*25 287% *25 27 2512 25l2 26% 27 | 27l2 28le 24 Nov 7| 69%June 8j| -.-.-.--| --~- ---- 
*25 2714| 26% 27 26 26 267, 29 28 28% 23 Novi13 41%, Nov 
65% 6612} 66 6612 66 67 | 68144 70% 70 70 631g Dec 24 Nov 
*105 10514) 10514 10514! 10512 1057s 10514 10514. 106 106 102 Nov 21 107 «= Oct 
*51 547) 5212 5253 5314 534; *52l2 53% 5312 54 Oct 76% Fed 
245 246%! 243 2473, 23814 2457 23912 243 | 242 24612) 245 1680 Nov 13) 403 2211g Dee 
11% Ills} 113g Illg 11 114g, 11% 1133) 113, 114! 11%, 11!2 7,300' Special................. 10 Jan 3) June 
*6612 69 6612 67%, 69ig oo% 692 701g| 69% 6933) *67 69 1,600} Gopeeet Gat & Mise 4...e par 50% Nov 13 74 Nov 
oe 32> ee ee eee .| *91 Rc ee es diceale aid ° par 76 Jap 3 80 Nov 
#11512 119%! 11712 11712 11914 120, e118 120 | 117% 11714) 11712 11712 270. Pret'A (é tli eanehs dial 0 par| 111g July 18 144 Ap 
03 105 |*103 105 | 105 105 | 105 105 |*10412 105 |*10412 105 | 100! seared A (1%) .---0 9 99 Oct 30 1181, Dee 
tin nade dake ait tae © eadh akan: emis a Cauhod eas wea |. 2 Te Ulinsenancnda par| 99 June 30 114%, Map 
5Oig 50's) 50lg 5014’ 50%, 51% 50% Sll2) 52 52 521g 52!g 3,600 General Mills......... Ne par| 50 Oct 29 8415 Nov 
92 92 | 99014 92 | *90%4 92 *9014 Q1le| *9014 91 9014 92 400 Preferred.........- ~-~--100} 87% Dec 2 100% Des 
4llg 41%! 41lg 42 4014 41!g) 397% 4012! 3912 40!4] 391g 401s 219,000 General Motors Corp..-.... 10} 331g Oct 29 90% Nov 
1 121 |2119% 12014 119% 120% 11912 11912 #11912 120 | 11912 120 3. 500 7% preferred........-. 100| 112 Nov 15 git ADI 
*35l2 40 35 35g *35 35 40 | *35 401735 #40 00,Gen Outdoor Adv A_._Ne par; 30 Oct30 Jaa 
*167g 17 | 216 1653 1612 tote 1614 1612] 1612 1612) 1612 167, 1, 300 Trust cortificates_...No par| 912g Oct 30 62% Jan 
8912! 875g 8934 86!g 8812 8812 907s} 897s 90 92 {| 10,200 Gen Ry Signal... .....No par 70 Oct 29 123%, Jap 
68%| 67% 6912 68 69%, 69 71%) 71 7214) 72 73 | 12,800 General Refractories. ..Ne par Oct 30 82 Jan 
103 104%! 102 104%, 10012 102%| 991g 10112} 981g 10212} 10112 103 | 46,900 Gillette Safety Rasor..No par 80 Nov 13) 143 123% Oct 
131g 13%] 13% 1344 13% 141 14 14 14 15 147 1475 1,700 Gimbel Bros ......- ...Ne par! 1012 Nov 13 507, June 
*66 «468 | *65 68 | *661g 70 | *661g 701s] *66 70!| *66 701 56 Dec 20} 101 Jun@ 
a S2le 331g] 321g 33 32 32%] 32%, 32%] 32% 26 Oct 29 37 Det 
*10114 102 |*10114 102 | 102 102 |*10114 102 | 101', 101'4] 101% 101 95 Novi3 105 Sep 
14 147%) 1412 1434) 1414 147) 141g 145g] 14 14%] 14 1455 9'g Nov 13 621, Nov 
39 397%) 3814 3953| 381g 3912} 387, 39%! 39 4114] 240% 4314/115,800.Gold Dust Corp vte...Ne par| 3112 Oct 29 143% 
42 4312) 427, 43 44%! 4315 4431 43 4410| 441g 45 | 23, 600) Goodrich Co (B F)....Ne par| 3814 Dec 23 109%, 
*95%, 100 | *96 100 9553 955g| 955g 9553! *96 100 | *96 100 Preferred ..........-- 100} 9512 Dec 30 115%: May 
6412 65 65 67 65 65 641g 65 6373 64%! 65 657%! 6, 700 Goodyear T & Rub....Ne par| 60 Oct 29 140 Dee 
901g 901g} 905g 91%) 91%, 92 92 92 93 93 | *93 931s' 1,000 Ist prefterred........ Ne vpar| 87 Novi4 106 Deo 
2312 23%' 2314 2414) 2314 2314] 2312 2312] 23%, 2334] 23%, 237%: 2,000 Gotham Silk Hos new..Noe oar 14 Nov 13 038 ADP 
a ees, Os" sae, Be ae ON ae | eS 70 70 100 Preferred new_......... 100} 68 Dec 13 180 ADP 
iin EE Ds: aa Ewa: Se \*---- 80 |*_.._ 80 65 65 240| Preferred ex-warrante...100) 84'g Oct 9 112 May 
*6ln 8 8 8 *8 812) Slo 8lz) *85, 9 *8% 9 200 Gould Coupler A...... No pat 4 Oct 29 12%, Fes 
10% 1114] 10's 10%] 10's 10!2) 9% 10's) 9% 10 97, 10 | 12,000\Graham-Paige Motors. we = 7%, Oct 30 61g Sept 
*9 912} *9 12 *9 912) *9 9%, *Si2 9 853 85g 100 Certificates......... 7 Nov 8 56 Sept 
54 sé 5412 59 5814 59%) 59 591g, 58s 59'2| 756 5712) 11,500 Granby Cons M Sm & Pr. 100 4614 Nov 14 93 Dee 
#3414 36 | #3312 36 | *335% 36 | *33% 36 | *34 36 35 35 200|Grand Stores. .-.......... 33 Dec21 04% Oct 
14 14 | *14 1419] 143 1433) 14 1414] 14%, 14%! 1419 14l¢ ,800 Grand Union Co...... No aa 91g Nov 13) 41% Oct 
37 37%3| 3753 3753| 3712 37%! 3712 381g! 381g 3812) *38l2 38%) 1,600] Preferred.......... ‘0 par Oct 30) 62% Oct 
38 39 | *37 40 | *37 40 | *38% 39 39 639 39%, 40 900; Granite City Steel... _. No 7 32 Nov13' 63%Sept 3i| .... -...} -.... ... a 
* Bid and asked prices: no sales on this day. z Ex-dividend. 0b Ex-dividend ex-rights. 
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R SHARE 
PER SHARE gina ir teas 
R efor Year 1929. Year 1928. 
CKS ang share lots. 
CENT Sales w YORK STOCK ah. Fos Lowest. ; Highest. 
RICES—PER SHARE, NOT PER for Me XCHANGE. Lowest. Highest. 
IGH AND LOW SALE P. v day Friday. the share 
H Wednesday,, Thursday, Jan. 10. | Week. $ per share | $ per 5 
Tuesday, Jan. 9. - (Com.) Par 1 30) 14453 Feb 
Saturday, Monday, Jan. 7. Jan. 8 es \Indus. & 32 2 39% Feb 1 
se asl sci os | © ge ae) Sg ac ee Sa ates 
share | $ per share od +f 36's, 37 43 21° 2ite at 105 Nov 18! 119% ; 
$ per share id +4 35%| 35% A 21t4 21%] 21%, + 6 Bllg 3212 106 Nov 14) 200!2Sept z 
20° 20%| 201% gel 31° aite| al 115 ‘| 115° 1158/1151 115% i Borie oe me 2 
ig} 31 4 115 *105 1 44 
si4lg 1148s ¢113% 115t3| 14s 115 iatig BP ieteg 2 [sot at 99% Dee ‘al 109 ‘webs 
ay th ta a ie 2 lS 45 | +22" 45 | s22° 45, Nov 14) 85 Aug 27 
ot on alan’ © 7: = 53lg 60 | *53 2 23%2 31 Mar 8 
103 23% Nov 13 8 
"22 6450 | *22 56 | *52 56 | *52 103 | *97 103 | *97 27 Jan3i| 30 Aug 
*52 55 | *52 103 | *97 103 | *97 26 | *26 27 | *26 281 38 Oct 29, 56% Jan 10 
- Bina Bin ais he fc 71% Dec 31! 118" Janae 
26 26 *25 2814) *28 2814) *28 26 *26 27 =. 145g 71 eo 25 Jan & 
#271, 28 28 2 26 27 26 1414 1453] 14ig 99 4) 1131, Oct 18 
6 27 14\g 145 7653 1 Jani 
hele Bee ie ee ee ipo hed a oe 
73 713 73 7312 99 |*100 101 |*10012 10612} 10012 107 Walk «<c.rac. 13 Oct29) 417%, ret 
“09° 101 | +09 101 108 108t2 #100 “Bi | #58. 60°] 60” 60 2,300| Hartman Oorp Dple.-.--- 20 55 Dec? 72i¢ Aug 17 
106 *58 «6 5 1512 16 , Pineapple - - ---- 68%gMay 
*100 106 |*100 et ae 16 15% 15% . =. Hawalian 512 Nov 13 29 
60 60 60 “16 16 157% . 5312 *53\4 54 4) eo-ere 2, ee No par Nov 13 1181, Jan 
eene 5% 16 *53 5414) *50 900 |Fayes Body ---25| 84 143% Oct 15 
14%, 16 oto 34! #521, 5414 6% 8 3 G W)-.-.------- 45 Nov 13 
51%, 56% - 4 ( ..-No par 4314 Oct 15 
i Sige Bape oom 00 | #85" 90°] +85 90 | #85 80%| 10,000| Hershey Onosdiate—--- ° foo] 104" Jan -4| 106% Oct 24 
8 8 1g 8812] *85 ~ 785 851g} 3,200 icmscaget % Dec23, 33 
4 i | ar Stal 78 Ou) Zan 06%|*105'2 105%|*105% 105%] '100| Prior br mages2---Ne per| 21 Nov i3| Bt Mat 
89 90!2 *} es ~-" 100 Holland Furnace._...- 131gMay 
onstt as 105% 10512 10612 1052 *10 13" , - 7 22612 27 27 road Hollander & fon (A)..-We par 65 Nov 3 Sothine as ca ere 
am Nov 
*13. 15 #25 27 252 2 '- §$). 93 -|Homestake M cl B No par) 13 30| 79% Jan 
le 261 ons 26 1 *7 10 7 '} ..--- dailie-Hershey 40 Oct 
“28's 1o-| *7 10 mn - *75 80 | *75 ei 19 2012] 8,800, pete ps shuwe a oe 100] 26 Oct29| 109 Ae 
(20%e Bt! “Boe 314] “0% Bt! “B04 304) ZO 20%] “19 58%s| 24; 800! Houston Oil of Tex tem ctf 100 88 ‘Nov 13| 9ais Mar 15 
207% 2112) 20% 34| 535g 5353 53% 547g 5612) 55% 587 13/800 ee eee oe 38 3| 82 
1 | *52% 53%! ig 53lg 55 | 5 12} 39 3912 Motor Oar... 18 Novi 
5, Sl “gee 4] aN Sa Bris B84] S74 50" 50% 50%) 71.000 Hupp Motor ost Gat 10 '3' Oct 20) 33% Jan 
Ig 39 2 1 5 g 23 3 2 
Ca ee ay 24] 24 284] 25 232) 5.500 Independent Ol 11 Oct 38) St Aug 1 
ig 24le 8 31 2314 6 8 ooo 2 
me 23 | 22% = a Oe “on 61g 633 m son 1912 2014 ia. ode Certificates... 6812 Nov . 33. Oct 10 
54 6 6 2 17% 18g 181g 20% 18 185 1814 18% 6 800 Industrial Rayon... 120 Jan 13 Aug 26 
18 181g 17% _ 16 16% 16 1914 1197s 119 124 ’ Ingersoll ate 3 71 Dec 23 661gMar 1 
1a” 119°] Liats Lise, 110% 129", 119% 119% 158 158°| 158 160 1.000 Inland Gtett.--------W0 Daz) 71 Dee as 1 
114 119 11455 ae *155 160 | 15414 ” *72 79 73 74 11,100 Inspiration Cons 2 Novil3| 14% =e 
oe ee A Oe Re “Fat, 29%) 20lp 30%) 20% 29% 600 Intercont’} Rubber....Ne par| 2 Sail ie se 
73 2 30% 29 30% 5 | 4% 412 ternat ~~ T22T...100| 40 Nov 
26%, 2673! 26% | #41 5i,! *41o 47g wenet gs ye eee o— Nov 14] 255 
cae Se a5 5 +5087 | #50 57 | ee Int Businces Coe A "48 Nov 15 isan 
ag 4i3| 4% 4% *50 57 | *50 57 o2 (162 16314 164 Sen —_ ie oe DSSS 121 
156 163 |*156 163 |*157 162 | 160% "87 | *56% 57 "hs bls| 66,300 Inter Comb fing Corp--We 1812 Dec is 142 
*156 163 ory) 1% Tm) Gig Ole] "5h 6%] 5% O14] 66,300 Inter Comb Harvester No par| 6 145 
*57 5712 57 7, 6% 74 61g L 381 40 3814 39 "300. International *. 137 Aug 10213 
7 6s 778. 1g 40 41'4 2 81 8153) 15, Preferred........-.--- 47 Nov 3 18 
82” 36m 80, Bz | 70% B0% | Tors 14lts) 141g 141t3] 14Lip 14Lip 7,100 Int Merenntle Marine cts i00 301s gob 1 Bit, Apr 23 
7914 Sil, 14) 14114 141% * 4 73! 69 70 69 11,900 Int Mercan - . 13) 72% Jan 
14 141%} 14114 14114 % 68!g 69%, to Virgtecnis, Suinigame gs ~~~ <parlreecrset mp Nov 18 
“141% yt 6614 67 z Sone 2812 30%! 30 ts Sevan 36% '373,100 Int Nickel of Canada we i B7 Des 3 iiite Jon 6 
27 2934 2853 305 pe OR aS, Ry gee 2Al.: 3614 35 ternational Paper... Oct 17 
pS Te aN --- oe. “B2ig 3275! 325g 3458 -— 3 60 *55 60 Pt Preferred (7 1A -_ par 20 Nov 13 s Oct 18 
3153 32lg Bs 58'| *50° 60 “st 85. | +80 83 | *Bit2 orl 2, 200| Inter Pap & Pow el A_- "9 Novis| 26% Oct 18 
*50. «BS 83 83 | *8 7tn taut Gat jan | heel Gee 9 Movisl as” Oct la 
82 | 81 82 27 9-273 19! *1619 1812 CO. ncccceecece 77 Novi 7 
a. 267g| *2612 27 cape 7 *161e 18 *16%2 i.e 1314 13% yn as le eeteiedeted Neo 40 Novl4 Bae. 4 
“15° 18 i i ae a” gai enn? aanl ase 4912| "200 Int Printing ink Goro. noe Ss ee 
138 «13 - 8llg Sly *8 491g! *47 2 5 erred - - - - - == == 5513 Aug 5 
1 81l2 4 48 48 | *47 * 95 jonal alt Nov 13! 1591, 
80% 81 8 49 48 48 5%' *94 95 94 240 Internatio or 95 17 
*47  4912' *48 1 094 696 94 95% 78 75 75 tional Silv 14 Oct 26] 119 an 
Fale 7 1,,78 108 ' 3,400 103% 94Bept 3 
*94 951s ut 75lo 77 77 Lnitumaisciach tha mma, re Nov 13} 149% 
1 75le 2 117 :*114 ai 53 “ag 
108 106 | 108 1087 1097 119%" 114 12 10612 *10612 110 20), Prater 2 Dept Storen Ne par| 25! Oct 29| 93 S july 20 
oe = *10612 112 |*10612 112 + = 7312 75% +1'500| Interstate Dept 17 Nov .s 60° Mar 5 
110 74% 7g 325g ’ Oct 2 
10612 118 | 110 72g 74 | 73 3014 314! 30% 100| Intertype 39 13| 162% Feb 5 
7314 74%| 73% 75% 32 | *30 32 ; *231g 25 Island 39 Nov 2 
, a "23 23 | #21 Sick’ o o41 42 =. a7te 3,300 Jewel Tea, Inc 4 ad 8 128 May 16 
"2112 2 42 | *41 42 47 47ig: 4712 38,200 ~~ a ite 1 14] 126 Oct2 
42 42 | *41 46%! 47 47 Sts! 1261s 129, | 38,200) Johns Manville ...--~J nt 117 June 1g Jan 2 
2th 12oul 194 abel 198, 130a| 198, 126 | 124te 138 bap le HIN Jan 23 
12153 2 Ig 12119, *12114 12112 4 119% 120 | 119% 14] 3,000 Jordan Mo "Be ae 23' 371g Feb 
#12114 12112 *121%4 . 2 118% 119 | 1191s 120, | #214 2%! Dy a “20! Kan City P&L Ist p -$12.50| 1714 Dec 13} 58lgJuly 2 
#11812 119 | 11812 1 :, Qig te) hg 212 *10634 10812 *106%, 10812 900|Kaufmaun Dept Stores No par| 30 Nov 141 46 Jan 4 
2% 2%! 21 Siz #108 - 10816 *106% 108t2 18 18!9) *17% 18 3,800] Kayser (J) Co vt a 1512 Nov 14 188 Jan & 
108 10812 *108 10812 18 1814! #18 1819 4034; 3912 4053] 3, Al - 70 Nov 3% Jan 2 
17% 18 lg 405g 40 nce 100) 7% ~------20- Dec 30; 23% 
So” 40 | “40% 4i%s| 30% oe ey *80 80 #80, 90. | 1,300) Preferred 7% -------=-. 16 Dec + hh 
*75 «85 | 478 «Bau! “BE Gi] #8190 4l 41g 4%) 7, 8% preferred.........- 1853 Nov Feb 6 
*75 86 "78 2 9 41 watt om . ongte 2434 2212 a . slay a mean} 2 Bang + Feb is 
37 8 233' #19 2012, 2 2353 24 2378 6,700 Kelvinator Corp_.-..- 3! 104% Mar 
het &. i S. 23%) 23% 23% Salis ul’ sao... SsUMay 251 87% Oct 11 
2412 2514) 24g aol Te 84) 7s 8 | +27 84 | 84° 84 3,300 Kennecott Copper....- 454 May 25 441g July 17 
Tig 7%) Tie Bla) 77 84 | *827% 84 < 6lls} 60 6153! 8 berley-Clark -- ---- 2112 Nov 13) 
i Bi Be 40 40") *48% 491) *48% 21%' 100 Kinney Go.---------- “s00| 90, ccea0) 109% Mar 6 
eas 50 | 4018 ae itu eautg 22 | ain. 2ital #214 9 ---|_ Preferred Corp... Re sar, Ma Deo en On 14 
"211g 2312) *2112 2284 *2112 14 89 | *87144 89 | *874 a | “7500 Kolster Radio ~~~" No par| 27 — 20| 105% Oct 23 
ts She BB AF ae RG Be Sal o> on 304 30%) 6 met eg a 1001 28 Nov isl O74 — s 
Se ote! ae sell on soul ane ann e100. 101 '[*100" 101 8,700, Kreage (8 8) Co_.-------- 00] 103! Nov 20| 116 June 
3912 39%! 38! 1 |*100 101 |*100 101 35g 3414] 33% 34 i: ees No par| 8% Dec 13 76 Sept 17 
» ee Ay Ne ES “in ita late” vie “110 112 ~~ 100\ Kresge Dept Stores_--- ~~ A ek RS he 5 
“ = al) Soe 5314 Mar 
TE we lie ee lee ele a nie a ‘grees Go. pennies We gar, S8' Nov 16 40m Mar 6 
60° 62 | #007 2 | #60" 6s 66 | *62% 66 | *62% 66 47, 200 Kreuger & Toll... - - - No par| 38% Nov 13) 122! Jan 3 
"th G4 | o5% Gaul sen 8 "B51 26%! 25% 26% 441s 4515, 18,300 Kroger Grocery Tramwori--Ne par $0is Nov 13| 187% Mar = 
64 245g 2512] 2514 33g 443g) 441g 'Lago Otl No par| 80's 25 Jani 
Ig 2414} 2414 245 4312 44% 4 ja 2n| tien ee Oct 29 
43% 44) 43% 45 21% 23| *2its 221s “9814 9015 98. 995, 9,300 Lee Rubber & ‘ire..-_o 750] 30 Nov 14) 68 di 
“214 24 | ‘ten taal en | o> le lle — i ™. S. ‘00 ‘Lehigh Portland Cement... 60| 30 Ser 2 on 
9834 10013 84] 8 2 1) ie) eee ee 10 Oc 17 
612 os Ri sn oan 35 wine B ane 107 105 = 1 700, Lehigh Valley eae 31 Dee 31 oe x. 
105 105 s* oe lone ae bt ee No 4| 106 Oct 
*) 107 | 105 105 7g| *14% 15 ee a PORES T, Seeeaee 014 Nov 1 t 18 
145 145s 03238 | a2" 38°] #33 30 | "30 30 | 30 + 3 308 ran & & Myers Tobaceo..-25 80 July 29| 140." Dee 23 
*32 «= 38 * 31 | 30 7 | Q5le 2 Series B......-.....-.- 125 July July 18 
*30 8631 J om +4 96%) *96 97 A He 951g 97 7. od Preferred........... No 30 Novi4i 57% 4 
or oe | or. orl oie oF 138% 138%) 13812 13812] 1386 "3012 4,500 Lima Loom Worka_-- elev Tt cewse 
oun 130 *1381g 139 *138%5 = ee 38 ' 37 38 3914 : 200} Link Belt Co.........- pages 40 Oct = on Feb 27 
38% 40% 38 40% 41 | +49 41 | 41 59%| 39,100| Liquid rporated...Ne par] 32, Oct 30) Sais eb 37 
ff 81S, 8S a7 4615 47%] 405 47%] 12,600| Loew's Ineo ted.._-_No par 12 Dec 24| 82% Jan 7 
ie Gat San | 46% | 46% 4750 ig lr i a> $:500|Long Bell Lumber A_.Ne par emer tS cinan & 
43% 4433| 4415 a 4 4\4 37, 414 oon 121s} 121g 121g 100} Loose- Wiles Biseuit_....... 115%4June 20 Bl1lgMay 17 
ath eee ci och, om ae am Be is 52 54%) 16, ist preferred_......--~. 1 ce gen a te 
; 2 scl saad oe 
“ae 5lls 51 5214 oie be #11814 anu *L1Gs ee aa . 1712] 24,000 ORR % Oct 29 = pep 2 
“Ne “ieol ies 17% 17 17% 165g Gag) Oak panel DOI, *54| 2,800|Loulsiana Oli 22227 ~~ Ne yar, 7 Mov ie Pecaene 13 
1 * 93 | *92 1 O14 4) 4 Preferred. ----._.....-. 28 July 8 
Qie' #83 94 9 Qe 50 A..--No par 13} 108% 
eo A Oo So 9% 94) 9 “re 88 | 88 88 poo me amy Nh Qpehmenaes a BE BEE oe: 118 June 1 
914 914) 912 2 84 | 88 88 | *84 391g 40%4| 19, eR 76 Nov 13 
So fou! Se a 3 ma 30a + Renn iy ~~ a & Forbes_No par| 30% et 28 sort Apr 19 
Sane 3334) 33%, 337 #32'8 oan #30 ° 94%, *85 9434! 231g ip ae ae ecsosanoseenn a Nov 13 114% dod : 
*80 94%! *80 943, mB 36 | *3llg 36 | *31lg 35 -- 100 | -.-.-- Mack Trucks, Inc. ..-_- we oe 110 Nov 13) 255 oe 
*3llg 36 | *31lg 36 le bd 105 |*___. 100 esse Til “72 72 3,700 Re 6 wen cencsen oh 111g Nov 13 ete 21 
*_... 105 |*._.. 105 “70l2 72 | 70ig 71% “7i 4212' 142 14312] 1,600 Madison Sq Garden... No 35 Novi3| 82 
“71% 73i2| 73i4 73% 1, 1401 13712 13712 139 1 2, *1212 1333 100 Copper... ..... ” 
#140” 142%) 141% oe sgt 137 12g 12! *1212 50% 51 5112| 3,400|Magma 
a le SB 51% = 51lz 52%) 50 50 | 50% # Shillings. 
7 75% in stock. s Ex-div. 
additional sh. foreach sh. held } Ex-div. 
on this day. Ex-dive 1 ; 
* Bid and asked prices; no sales 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1929. Range jor Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1928 
Saturday, Monday, Tuesday, | Wednesday.| Thursday, Friday, the EXCHANGE, - 
Jan. 4. Jan. 6. Jan. 7. Jan. 8. Jan. 9. Jan. 10. Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per share | Shares |\Indus. & Miscel. (Com.) Par| $ per share | $ per share '$ per share 
*8lg 1014) *8i2 10 *8l2 10's) *812 101g] 81g Sie} *8l2 101g 100] Mallison (H R) & Co..No par| 6 Novil| 39% Jan Nov 
*7614 91 *7614 91 *7614 91 *7614 91 *7614 91 at en Ee 100} 76 Nov2i 110 =O 
5%, «6l4) #53 8 *5 8 6%, 6%) *5 5%) #5 534 330 Manati Sugar........-.--1 3 Dec 4 41 Jap 
24 24 *25 35 | *25 35 | *25 4012] *253, 55 *253, 40 100 ie es po 197g Dee 23 88 Jan 
*15l2g 1612) *15 161g] 14% 1434) 141g 1419] *1414, 1612] 1412 1412 300| Mandel Bros. ....... 14 Oct30 1g Jan 
2634 267, 27 26:2 27 27 4 3=« 37 27 2753| 27%, 28%) 6,700|Manh Hiec Soe par| 19%Nov 8 66%, June 
21 207g 207%) 20% 21 22 22 23 2312} 24 2453} 1,000) Manhattan Ranenoesee 1914 Dec 24 48 May 
*5lg 6l4] *5ig Glo} *5lg 5le| *5ig Gl] *5ig 6ly] *5lg 614] -.---- Maracaibo Oil ----No par| 5's Dec 26 251g Ap? 
tnaln xinel enue cnedl whee incall sane, obit cage Sel deny eohnl oeogee Marland Oil... __ ---.-No par| 33\gMay 31 49% Nov 
* 4212} 40 41 40 | *39% 4212] 42l9 421c| *397% 4212 700) Marlin-Rockwell_ _.... No par| 30 Oct 29 83 Nov 
25%3 2633) 261g 2734) 24%, 2633) 2414 247) 24  2419| 2412 2453} 6,200)Marmon Motor Car...No par| 19 Nov 13 86 Dee 
*Zig 31g 3 Big} *3 4 *3lg 4 Ble Ble 3lg 31 900] Martin-Parry -...Ne par 21g Nov 14 255 June 
387g 395g] 391g 417) 407% 4134) 407%, 415, 1 4134) 411, 43%) 14,100|Mathieson Alkali WorxsNo par| 29 Oct 29 190 §6Dee 
tie: Anil adie chal beh. <ebal ta: eel sabes tthe aie seen Preferred... .. o-------100} 120 Jan 28 180 AD? 
5212 52%, 1 531g) 521g 53 525g 2 Oe 53 5314] 5,100|May Dept Stores..........25} 45'2 Dec 20 1181g Nov 
a. ae 171g 17%| 1712 177%) *17 18 | *17lg 177%} 1712 1712] 2,100|)Maytag Oo...........No par| 15%, Oct 29 3012 Nov 
3014 3014] 3012 3012] 305, 30%) 31 31 323g 3238] 32le 33 800} Preferred...... «---NO par| 2814 Dec 31 52 May 
*76 7833| *76 78%) 76 76 | *75%4 78%! *7519 7834) *75% 78% 109 be a4 Dreferred......Ne par| 7512 Nov 26 101 May 
*4012 42 *4012g 4112! 40% 40%' *40%, 4434' *403g 4134! *401, 41% 200 M sCall Corp.......-.N6 par! 3914 Dec 4 80 Dee 
70 «71 Pee S| Th BE 65144 §72 | *65 70 | *65 69 1,040 McCrory Stores class A No par| 74 Dec 31 109% Nov 
68 68 67 67 *6512 69 *67 69 *65 70 *65 70 400; Gises B.......cc0e evar; 70 Dec20 119% Nov 
e391 9934) *91 98 1 98 *91 98 *91 98 *91 OS | ..sess | Acme 100} 86\!2 Nov 22 1181, Nov 
*3214 35 *3214 35 *3212 35 *3212 34 *321e 35 S3Sig BS f} ucuend McGraw-Hill Publica’s No par| 30 Oct28 aeoe wat 
#14%, 1512) *143¢ 151g] *14% 151g] *15!g 1512) 1512 153%) 161g 1612 800] Melintyre Po: 12ig Nov 4 2814 Mas 
61% 64%) 62 6412] 64 65 | *63 64le] 63ig 64 64 641s; 4,100|McKeesport Tin Plate._No par| 54 Nov 18 78% Nov 
932%, 33 325g 33 321g 33 3214 327g} 3212 35 341g 347g} 5,300|MoKesson & -~-Noe par} 211g Oct 29 50% Dee 
45 45 *44 45 45 45 *4414 45 441, 45 45 45 800] Preferred............. 50} 40 Oct 29 63% Nev 
3144 32 33 33 32 32 314 3134) *31 32 *32 33 1,200) Melville Shoe......... 261g Dec 30 70 Sept 
167g 167% 16%, 18 17% 18 17ig 177% 173g 1734) 1734 17%; 3,600)Mengel Co (The)_...... No par 9 Oct 41 Sem 
$2314 24 2312 2312] *23 24 | *23l2 24 | *235g 24 | *231e 24 100 wyn res pf.27} 211g Oct 29 271, May 
17iz 18 171g 1773} 1714 1753] 171g 1734) 171g 1712: 1753 18% | 27,450)Mexican Seaboard Oil_.No par 9% Oct 24 78 Dee 
28 28 28 307g 30 314] 30 30%] 30 30 30 3012 7 300} Miami Copper... ........... 20 Oct 29 33 Dee 
*54 56 53 6314, 62 62 60 62 5812 59 57% 587 ,100) Michigan Steel_....... No par| 44 Dec 31) 122% July 22]) -...---.| -~.-- ---- 
=: a 2712 28 27 27%} 267% 27 2612 27 2614 27 i 100 Mid-Cont Petrol. ....- 221g Nov 14 441, Nov 
lig lg lig lig lig lig 1 lig} *] lig lig 1lg 2,200! Middle States Oll Corp ctfs_-_- % Nov 12 5%, May 
*64 66 64 64 *64 65 *64 65 *64 65 61 61 400 Minn-Honeyweil Regu.No par| 59 Nov 14} 123\4Sept19j} --.. -...| --.. -... 
*170 190 |*170 185 |*170 185 |*170 180 [*170 180 |*165 170 | .---.-. | osell 135 Oct30 205 Wor 
41g 414 4ig Alg 414 4% 4\4 4 4 4 4 1,500 Miller Rubber. ..... ~.No par 314 Dec s| 27 46Janx 
*37%, 40 | *37 391s) 38 38 3712 3712] 3773 3773 37 3712 600, wk Oarpet ._Ne par| 35 Novil3 75%, Dee 
45%, 4714) 44 47 451g 4733 455, 4653) 455, 471g 46 473g 358,400 Mont Ward&CollCorpNoe par| 425s Dec 20 1561, De: 
q 44g 4 4 41 434 4%, 5l4 473 5 | 4%, 434! ,600 Moon Motor Car new. No par lig Oct 31}; & Oct225i] ~... -...] ~--- on~- 
*58 60 58's 60 581g 581g' *58l2 60 585g 5853' 58l2 58!2' 300. Morrell (J) & Co_...- 0 42 Oct 29 sense ooo 
1% 62 1% 2 | 1% «62 1% 62 1% «2 | 173 2 | 2,700 Mother LodeCoalition.Woe par| 11g Oct 29 61g Msy 
pits dligal ite Sisal Gekii> stig este Kati che. seni wie eee ‘Motion Picture. .....- opar| 121, Jan 14% De: 
*45, 5le 5lg 5% = *5lg 5ig Big 4 6 OCO5 *47g 514) 1,700 Moto Meter Gauge&Eq Ne 314 Oct 24 jinn. apn 
59 60!2' 62 65 | 63 «663 63 64 | *62 64 63 64 5,100 Moter Producte Corp..No 36 Novl3 218% Oc 
27 2714| 273g 277, 273% 28%) 28i2 28i2} 2814 287s) 28l2 28%' 4,500 Motor Wheel.........No 21 Nev i3 Bll, Oct 
15%g 17 16 17 16 16 161g 18%} 1714 18 18 185g) 17,000 Mullins Mfg Co.......No 10 Oct 24 05% Oct 
5712 60 59 6 63 62 621i2, 63 6314; 63 6312 900 Preferred......... -No 55 Dec 27 104% Nov 
*47 50 4714 4714° *4714 4812) *48 49 *48 49 4712 48 | 1,300 M —_. baee a Ne 38 Nov 12 6213 May 
201g 2112 22 | 20 2153! 197, 207%) 20% 207s! 1912 20!le 38,600 Murray Body......-. 0 14% Nov 13 124% Oct 
55\4 57%! 557% 5812 537% 5653! 5353 5433) 54 547g! 54 545s; 50,600 Nash M Motors Co. _ boonwn No par| 40 Oct 29 112 Wov 
191g 19%' 195g 197g 191g 195g) *1912 197g} 1912 1934! 197g 197%! 2,900 National Acme stamped.... 1453 Nov 13 3213 Dee 
*115g 12 1214 1214 *101¢ 11%) ILl!g Ile] *11 113g! 1114 115g! 1,100 Nat Air Transport.._.. () 10 Dec 30 wece coe- 
10 10 104 10 10's} 10 10 10 10 9%, 10 4,500 Nat Bellas Hess.......No 91g Dec 23} 71 Mar Ijj...-..-.--j]..--.....: 
*56 66 *56 66 *56 66 *56 66 66 66 *61 66 100 Preferred.............l 5612 Dec 27 1181g De 
1781g 18ll2 183 1847, 181 183 18114 1821g] 18114 1823g' 18212 1845s’ 8,400 National Bisoult..........25) 140 Mov 13 195% Nov 
#14212 14514 *144 14512 *145 14514! 145 145 |*144 145 144 144 200 £Preferred............. 140 Aug l5 150 Ap: 
75\2 76 75%g 7612, 7414 75l2| 75% 75le| 74%, 76 76 7673| 6,200 Nat Cash RegisterAwiNe gar) 59 Nov 13 104% Dee 
49 48 4914; 471g 4814) 45% 4712) 45% 47i2) 4612 4712 42,200 Nat a 36 Oct29 Snvcocene 
21% 21% 21le 2ile) *20% 22 21 21%) 214 2114) *20% 23 | 700 Nat Department Stores No 20 Decl ove 
*89 92 | *89 92 | *89 Q1le' *89 Q1le} #89 Q1le' *89 Q91le' _.___. preferred........... 89 Dec 24 102 May 
*2914 31 2912 3012) 30 3012. 31 3lig} 31 3135 305g 305s! 6,100 Nat Distill Prod ctfs_..Ne 15 Oct29 Jen 
ee Shes. chadk dame ae saan. “Seeds sae week en sini erred temp ctis..No par| 6712 Feb 7 7l% Jee 
28%, 28% 29 3014' 30% 30%, *29i2 3012! *30 30!2' *30 3012 700 Nat Enam & Stamping....100! 25!2 Dec 17 57% Nov 
*136 148 |*135 148 |*135l2 145 |*13812 14734|*136 14734'*140 14434) ..... -|National Lead 1 12914 Nov 12 136 
*138ig 140 13813 13934] 13912 13912] 139 139 139 139 |*139 140 240; Preferred ieove Ondinbn 1 1388 Nov 15 147, Map 
*116!g 119 |*1161g 119 1161g 1161g} 117 117 |*116ig 118 1161g 1161, 70) - POEREES Bicnwscececce 100} 115 Oct 18 122 Jule 
3212 33%) 32 3314] 321g 3312] 325g 33 32le 3453! 33l2 3514] 43,600) National re No par| 23 Nov 13 46% Des 
2 2 *2 3 1% 62 *2 214 21g 2g 214 =2ile 800 —— Radiator..... No par 1lg Dec 27 Jas 
*5 6 6 6 *5 6 *5 51 5 5 5 5le 600; Preferred.......... No par l'2 Dee 20 981g Jar 
*10212 105 |*10212 105 |*10212 105 10212 10212) 10212 10212| 102 102 500) sauatenal PS tbo cewdniisared 20) 9812 Nov 14 Des 
*70l\2 73 *70 72 70'e 71 7073 71 *71i, 73 7314 73le 800) Ni mal Surety .. .wcccccece 50} 70% Dec 31 150 Nov 
391g 39%) 3814 40 3712 3934] *3712 38 371g 3833] 3753 3814| 3,800) Netional Tea Co. -..--.. Ne per| 31's Nov 13 300 
29 2933] 293g 31%; 3llg 323g) 3012 3112} 305, 315s! 30%, 3114] 46,800|/Nevada ConsolCopper_No par; 2314 Nov 13 42% Dee 
*50 59 *50 59 | *50 59 | *50 59 51 51 *52 59 100| Newport Co class A_....... 50| 43 Mar 28) 168 GAGE SS) coca cece): ctcucece 
*41 4419) *43 4414) 423, 4233) *42 4212) 43 43 *42 44 200' Newton Steel_..... .--NWe penn 36 DecDOi 1138 July 1Bi] acca canal sone ones 
45 45 45 45%g| 74414 4414) 451g 455g] 455, 46 457g 4573} 3,500 N Y¥ Alr Brake....-.... No par| 3512 Oct30| 49%Mar 4 501g Nov 
*35 40 *35 40 *35 40 38 38 35 35 37 37 400 New York Dock......... 100} 33 Nov 13} 68% Feb 2 644 Jap 
*86 90 | *8312 90 | *83l2 90 | *83le 90 | *83l2 90 | *83!2 90 | ------ I. 0s rmocnniinn 82% July 29} 90 Apr 10 96 Jar 
*100 101 |*100 101 |*100 10014; 100'g 1001s} 10014 10012) 10012 10012 280 N Y Steam pret (6)....Ne 931g Nov 13; 1038 Jan May 
ERPs TGA PUTIN, 5... FUL Fle ft 118 113. 19113 cae 20; 1st preferred (7)....-. No par| 107 Novi5} 115 Aug30}} 102 Jan) 115 Ap 
96%, 98%} 9412 96 93%, 96 94 95l41 95 9773! 9614 987s] 23,500 North n Co...No par| 6612Nov 13) 186%Sept 3 Jan} 97 Nov 
521g 521 52 5212] 52% 53 531g 531g) *53  53le} 53 5314] 1,3 eee 48Novl14) 54% Jan 5553 
10112 10112|*10012 1015g| 10112 101%4;*1005g 102 | 102 102ig) 102 10214] 1,500 No Amer Edison = par| 98 Nov 14) 103% Jan 15 Oct] 105% Feb 
45%, 45%) *45 4553 45 45 4534 46%] *46l2 473;| 473, 48%) 1,100 North German Lioyd........ 4112 Dec19; 64% Jan 12 691g Nov 
44 45 4314 4314] *4314 45 43 4314) *43 45 *43 45 210 Northwestern Bg 4012 Dec 23; 60 Mar i6 55 
% 1 ™— <2 m2 *7g Oo 7g 7g 1 1 200 Norwalk Tire & Rubber....10 % Oct 21 6% Feb 4 71g Bept 
#21. 6 | *212. 6 | *212 6 | *212 6 | #212 6 | *2I2 6 | sicindad Nunnally Co (The)...Nepar| 2 Dec21| 8 Feb 8 18 May 
*91o 10 97g 10 *914 10 *91, 10 *91, 10 10 10 700|O1l Well Supply. -.... ~----25| 773 Dec30} 32 Jan 41 Jas 
8812 88l2' 88 88 88 88 | *87l2 88%! *871e 8833) *8712 88%! 120) Preferred.....-.ccccu- 100} 88% Dec 26] 1061, Jan 16 1101g Jes 
#141g 14% 143, 1514) 14% 15% 1414 14%g{ 14% 151g} 15 1514; 2,800\Oliver Farm Equip....No par S Cebit O6e ARPTEE ccna cacel cosn cows 
32 321g! 3lle 3lle 31%, 33 32 32!8| 31% 321g} 3212 34 3,506] Conv participating..No par| 17 Oct29| 69% Apr25)| .--.-...] -.-. -... 
7lig 7llg) 7llg 721g 72 72 711g 7lie) *70 73 7 & 800| Preferred A_......-.-. Novpar| 64!2 Dec27| 99lgMay 2j| ..-.-..--| ---. ---- 
3 3 *3ig 3l4! *3 314 *3lg 314 34 34g) =*31g 312' 1,200)Omnibus Corp..... .«-N6 par 2'2 Oct 24) 10% Feb 28 15% May 
*70 §6—83 | *70)« «683 | *70)=«6—83 | *700«=—83 | #700 83 «| *700—s 8B CS tee Preferred A.......-.--- 100; 65 Novi4| 90 Feb 90%: Juns 
*481o 57 50 54 *501!2 52 *50 52 49 49 *48\4 50 700|Oppenheim Collins & CoNe par} 45 Dec 28 8453 Apr 13 881g Jas 
*63 65 63 63 65 65 | *65l2 667s) *6512 667s) *6512 667%, 190) Orpheum Circuit, inc pref.100| 501g Oct 25) 05% Jan 104 Nov 
284 285 283 283 280 280 |*280 285 285 285 287 290 00! 60| 195 Nov13} 450 Octll 28514 Des 
12112 12112' 122 122 124 124 125 125 |*123 124 |*123 124 iol 118% Oct 8} 126 Jan24 126% July 
32 3214} 32!g 3212 32!g 321g) 31 31 2 f 2214 Nov 13} 565 Oct 401g Nov 
#90 Q9lle) *90 92 | 990 92 | *90 92 1 89% Nov 13| 108 Feb 20 1038 Nor 
52%, 54 5214 53 54 54 *52 54 43 Novl13} 891!2gSept 24)/_.........]......-... 
531g 5534) 537% 54% 53 543g! 53lg 537 42 Novi3} 98%Sept 16 561g Nov 
74 78%4| 76 77%, 75!e 7612} 77 30 58'1g Nov 13} 14612Sept 27 
*20\2 22 | *20'3 21 21 21 *21 24 1712 Nov 14 37 Apri7 351g Nov 
*1 lig 1 1 *1 1lg 1 lig Oct 30 1¥g Jan 1 2% Api 
*145 150 |*148 150 150 150 150 150 f f f 131 Nov 13) 220 July 26 169 Dee 
#11612 130 11612 11612 *11714 130 117) =11714]*12014 125 |*12014 f Pref 1 116% Jan 3) 138 Octl 1251, May 
16%, 1712 167g 17% 1612 17 1614 165g] 161g 1612} 161g 16% es eon Packard Motor Car._.No par| 13 Novi13} 32!g8ept 9j) .... -..-| -... -... 
59 601g! *5912 60 | 59% 59%) *57 60 *55 59 *57 59 300 Pan-Amer Petr & Trans....50! 4014 Feb 18 Aug 55'g Nov 
60 60's) 5912 5912! 5912 60 | 5912 604| 58 5914] *5812 60 ai Class B.............-..50| 4012 Feb 10) 69% Aug 28 587, Nov 
*18 1812} 1812 185g) 18lg 1912, 18%, 194g) 1814 19%) 18 1914] 6,800|}Parmelee Transporta’n_No par| 15!2 Dec21; 21 Dec 9jj-.......--|..----..-. 
*5 534 *5%, «6 *5l4 6 5ig Big! *5 534) *5 5% 100| Panhandle Prod & ref..Ne var 3 Nov 7| 15% Jan 3 21% May 
“as 50 | *47 50] *48 50] *48 50{|*48 50 | 48 50 | ----.-- TOO cs nwendcoeie 47\g Feb25| 76 Jan 16 1064, May 
50 5075) 49%, 51 50 51%) 50lg 514) 50 £5lle! 50% 52 | 25,000|Paramount Fam Lasky. = par| 36 Oct29) 75'g Oct 15 563g 
*25 287g, 27 27 #2514 26 *2514 26 *2514 26 *2514 26 100| Park & Tilford........ ‘opar| 23 Oct30; 87% Jan 14 98 Nov 
3144 =3l4 314-343 31g 348 3%g 34g 33g 33g 314 3%! 2,200|Park Utah O M............l 3 Dec23) 1 Feb 22 144g Jas 
2% «622% 2% 3 27g Big 3lg Big 3 3lg 2% «3 10,400| Pathe Exchange...... 0 par 2!2 Dec 19; 14% Jan 16 Wov 
Sig lz 5ig Ble 553 OM 5%, «6 6 63g 614 612, 2,600) Olass A..-....-.-.-. e@par| 4'i2Dec20; 30 Jan 9 34 6A 
2814 2814) 28%, 29 #283, 30 297g 30 *28% 30 2912 2912 700'Patino Mines & Enterpr....20) 24% Oct29| 47%Mar 6 42 Ap’ 
7 7 7 7% 61g 612 6'\g Gilg 614 614] *6%g 67s] 1,500 Peerless Motor Car......-. 50 51g Oct 29| 22%g Jan 11 26% Mas 
2812 29 *27%, 28 261g 27 2614 28%, 28 287g} 287% 29 3,600|Penick & Ford........NWoe par| 22 Novi13; 60%Sept 17 411g Oct 
*107 108 |*107 108 {*107 108 107 107 \*107 oswul hae abew 90| Preferred._.......- ---100} 100 Apr 2) 110 Jan 116 Ma 
*6%, 9 *63, 9 *63, 873) *63, 87g' *6%, 9 *63%4 .-----|Penn Coal & OCoke...... -- D 544 Nov12} 14 Sept 10 141g Jas 
6'g 6lg PA 7 6% 7 7 75g) Jig «=7% 714 «=7ile! «38, LAs 4 os Cement....No par 3'2 Nov 13} 27 Jan 31 May 
*321o 4612 40 | *34 40 | *3412 40 | 3412 3412) 36 36 | 200) Preferred.....---...-- 100} 20'gNov 15) 94 Jan22 ADS 
*220 245 * 4220 250 |*220 240 |*220 245 |*210 235 {*210 235 | -.-.--. °»|reopie's sGLé0 (Chie) ---100} 208 Janil}| 404 Aug 217 Nov 
*18le 193, *18i2g 20 193, 19%’ *19 1912° 19% 19%) *19 20 200 Pet Milk....... ae @par| 18's Dec24) 45g Jan 46% Dee 
4012 4012' 41 4219] 423g 4312 *405g 4212 4114 4212! 42 427%} 5,600 Phelpe-Dodge Gor paomnnam 25} 31 Novi13| 79%May 10)| -.-.....| -... -... 
*210 225 (|*205 225 |*205 225 |*205 225 |*220 22212 221% 226 500 Philadelphia Co (Pittab) 260 15744 Apri7| 285 Oct10 174% May 
*47 49 *30 4y *30 49 *30 49 *30 49 *30 | gg BROCE | 5% wovwnenwe--50} 47% Aug 9) 51 May a Aw 
51%, 51%) *51lg 5lle} 50% Sills} Siig 51% *51 53 *51 53 700) 6% preferred...........50} 47!zNov19}| 54 Maris 87 
i 




















@ 316 on6 asked prices; no sales on this day. 


6 Ex-dividend 404 «s-ighnes 


z Ex-dividend 


o Ex-dividend distributed 1 additional share for each share held. 
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PER ye 
g tagh ty 
ay fh, A eenyear 1028 st 
Range for Ye share lots. | Highest. 
> of 100- Lowest. 
OCcKs On basis hest. | share 
ak BTOCK Hig eS per 
. w YORE st Lowest. oo one stay 
on cone. 7 EXCHANGE. oy py | adh me I 1 
RE, NOT P the © Er or 18) "sn = 38 apr| oA Mas 
PER SHA iday, k ) Par 91g No Fe’ 38 99 
CES—PE. rae. BON iecell. (Com. Suc Apr 53% Nov 
SALE PRI inesday,» Thurs 9. | Jan. Phils & Read © & 1.---¥0 par "10 Nov 14) 738 May 35% Feb May 
HIGH AND LOW | Sudan | Weanes "| Jan. 9. aan —, Ce ee b Oo, Lit = fp pe 47 = 21 a Feb 
ue , a $ per a -<-- Dec Dec 
onday, 7. hare Philip ones Corp -~-100 37% Jan 8 
Saturday, — 6. Jan. per share a 12% -_ ie sree Phillips fae pref...... 100 Jan 6 TSt5 oar bot Deo 
Jan. 4. $ per mee . 12% 13% 83g one #2112 2512 -.-.--|Phil Petroleum 37% Jan "oe oe 
S paz ohaee | 5 eal Bie Bia| *2it2 2512 “Sat, 34 | 8.300/Phi Mar lg Feb] 50 Apr 
share 12% 13 81g Ble #22 2512 *70\g 80 331, 34 16% 
ok Saas F “| ooo? 2510 “Tee $1 te 9 sli’ 13 a a Feb| 58% Dee 
#815 Ig] *211g 2512 *70'5 83 3312 “11 13 |) i 5% Jan ee Dee 
Ga? asl oo” oe T° Ss°l oil is Pete. *21ig 25 see man 0 Be June| 78% Dee 
de | te 8 | RS a) iP oe RI Si See [ge Ee De 
a eae. 25121 #217 74 | £70 tu “41 25 ‘| 20% er ‘Mats Jan 8 88. Oct] 82 
he PRD EN eee RS Eel Tess 
Sais +4 F's ht eg lig “zits 2516 “eale 234 34% 35l2 784 Jan IY w2-= ---- a Des 
*70 i 1 on *2112 aM #212 gate *3414 rt 45% 43% Aug 53% July 51% Dee 
1 1 4 7 5 
2) 21 aoe an Prt = i612 4612 75 75 108% 106%, ey ee aoe Aus ae May 
1p 24 B44) 34! 46\4 78 108'g 20 50% Jan 100% 13614 
a” 35 45% 46% 73 7812 fo 110 “11 30°] #12 50 "BiuMay 3i| 61% July vente 0 
#34 8 1 *] re 
o7 75 | sr. 74 “12° 17 | #10 50 | 45 20m “23 204 gam Jan 2) Bots Deo itis On 
*67 57g) 106 17 | *12 5 | *45 9 291g 64 Aug 23 <— * Oct 
al “4345 | 45 20121 20 2 | +62 64 2 ie 25 Mar 32 ie Febl 30% Net 
*} *4 *29 1 7, ¥ Jum 
45 30 3 65 3lg 1412 87g 81 Mar 16 495, 
#43 2853 *6 1g' #1312 7g) 98% Feb Foe 
97g 65 1g 1419 778 ied 25% Jan 41 1 
29 2 os Cn Ne f ‘a proaipnte “50% ‘Bile 60% Mar A 8a ey 
sole te - 8% satan “Blig Blige! “Site Ht 59's 50s oean és us May 
“08 98 | 98% 9 "| “Bite Sim] “Siig 30% “an en Bt STi, 1os%s Fob ii? 10" May 
o ees fr 
aie gee] “5se 62 se° 50% on 2! ok” S74 ea Bie inth, Jan iets Dee a aay 
So 59 | 8 mul 958° ott so Ofte Bs 82 50 Dreterred---------108 19tr an 25| 108% Deol 34% Jer 
es ofa] 908, oh gi atl cal gh cal Bi| (854 87% S00] 1% prefered. -2-77277100 ausdaty | ifm Des 119 June 
. ‘ #4812 5 | 10714 ‘ ol 
oe Sil esite 43 | mS ossttl ast 108 | 157% Ng Bo is 500 Pub Berv ileo & rari ae 4 "76 June| 180% Oct 
*3 48 848i *107% 10! 1 4 14! 300 ey ee a ri 1 Ma 
*45 S. 8412 orl 107 eouloist 122% “2 +5 — 108 17,800 ta ees. Hynes 2 Jani w May 
10s 10714 io iia > 143 “tan iovts = 7 a th ere hy apenas - . oe po pate Deo| 51% , 
* 19 #1 14: -2| 10712 8 6le 11, sovencagpees 34g 60% 
143° 145i4| 143 10814 *107% ‘86. | “B4l 4°) 247 24% 298 13s] 180) 8% 1 Amer_-.No : Senadar 4i| a6% Jan 97lg Dec 
107% 10814 "85 BT's “ols Ble 23i 24 13 113% ‘Tals Bits 3,500, Radio Oorp 0 ee cee ae Nov 18 ore “os web] 18 Dee 
11 4] 78ig 363 erred... Te Or) tea Ne 10313 515 891s 
87% 89 6g 7 23% 24 #11212 113 78ig 8014 4ll2 43% sachet 14 Dee 30 ig Fed 1 61% Feb May 
Glo 7 24 aaieleriste 113 7812 7912 415g 4314 oe a ae S 4..08 one Bee oe 16 Feb 6 Jan’ ek 
24 11212 80 4214 545g! *54 5,500  sanepdoeemenean 35% 1| 1081, 14|| 231g 98 
2 en gael ven tg] 4114 5ASs i eee "Gon. ilo oar Nov isl era, On 87% 100 Jas 
*112i2 113 le ag A Saal ose 54% 23 | 21% 22 |" Pret y & Oo_---- Shu Nov isl os Oct 15 881g Oct 35% Oer 
ie aoe) see Ga Bal, 5Alg as) 31% 33) 31 % Domeeae (Robt) — T BI Nov 1a] oot! Apr 16 Jan Nov 
435, 55 a a de *38 8 000 mete C -2222Ne oe eee ool one S| Sotoonl oon 
4253 alt 215s 31 a" ps = "om be *3% B 44,600| Remington- Rand. mighenanepinesits 1 tote ate santon ss Bt me 112 Fed 
* * *30 ned, pep Feb 
20 hs “47 4 “88 ¥ * #334 ss *30 et 28!2 he % 300 ~~ A ygppegapemmeen te a on str baad +| 
8 *30 7g 2712 *9312 Motor & Steel -- =. 03% 27 13 
*88 89 35g 4 ¢ 35 2733 277% 931g 93% 97 97 5,300 Reo Iron Paes 25 Dec 10512 Dec 5 
a0 26 | a0" 35 tas! 93° 93"| 93 Hira] Ting Tiag foo) Breterted sic 100| 108 Now Ia 13 Jan 18 
“25% 27% OBte so] Soe Se "2 its 7% 704 108 10912 200 neyere Copie meses Om) "tae 14 66 Jan 4 
os ole 11% 12 le 76 lz 10912 * 29 ---| Pre eee 4 Dee 27| $6 Jan 
ity 12 | “Iity T2iy) Hg 100% *108'" 1081210 “20 130. |, 28 "ta | 23-72) Claae (hu) top sine B- ri Dee 21 tors Mar 28 
7312 lp #108 #29 le #103 *71 14] 1,200 Elec 25) 22 24 29 
75 76 *108 10912 *29 30 *103 10312 ug 1 es 4 4\4 9,900 baby ~ Gry Smad 15 on 70 +4 
#1074 10812 *29 +4 ls3 10312 *71 3 | *414 4le 4914 50 1.200 Rhine On of ---NO par 40 Nov 13 9 
“29 30, ¢ oo tie 42 Aig 49% 50 > Sand si'ses To Grande Oll.--...- We 9a = oe atann s 
*103 103 2 *71 72 4le 4% 495g 50 | * 14g 43 27, 2312 *300 Rio Dental Mig ate 26 Nov 1147 Sept 
Ole 473 50 Allg 4 Ig 2 8 91g 5, Ritter Co. 12 
65 7 434 49% 41 7, 24 1 600 --No 95 June 
+45, 47, 49%, 50%, 41 42!2 241g 2453. ton 193g 7 ta 4612 14,400 Hoyal Baking Powder -6> Oct 29 
S. Hie | Hh, el Hh eae Car ete st Sori 
i 3) iat ies i [8 5, ie ge sea sor 
9g 19%, 457g 47 > 40 6&3 |*.... pclae “Diggs ca alates Oot 
046 40 | 30s y Pea poms ----! ae 
83 somata na ‘Sale| 53%e sore 401s 
secs oon “53g 6312) 53% ta | aaa agin nana 
40% Bis 12 114 | 11 9614| 96 
4912 — 112 113 1 9612 ine 10614! + 
a i iges*ige, 107, | 08 eel bs 
108.107 "25% 25% “ols Sls 40° 40% "10% 
#25le 25% 5 54 *40 43 *10l4 10% 8612 
45 ss 40 ‘om *1012 oy 857g a 2% 
39 10%) 1012 861g| 841e 25g) 284 14] 3914 
am Bou! Bose cal 30" aanl ae 24 | #25 
Be s\n | ave fe) as. 
sais 24" | eth 23 3° 23%) 23 ‘ti 
*9 8912 
#21 24 231g 235, 8% 10 Ig 91 53 
lg 2319! 9 9114) 88 5%] 25% 
*3% 10% SSIs 92% 025 25i4 “24 2ate| 23% vi 
90 92%¢ 25% 264) *25 2 19th 110 — sonl _—t 
7. | ae pont e190, Meal aon la red. .-------Ne ser 45's Nov 13 
oun 110 _— 3112] 305s 50 | *37 80 | *70 9,900 ap ented 18 Spend 6 
1° 31 Ig 49 | *35 80 | *70 7% 7 3 34 4,000}80 Porto Calif A..No par 212 Nov 1 6 
3715 80" “702 80 “Tos 6 ° ~ i a & a 8.700 Southern Dairies el stim opar| 30 Nov 1) a7 7 % 
91g 6 31% 2612 27 a Se foe . em” 107 Nov a ee: 
os 55s #5 30 | 297 ait 2m oo 572 *18!2 22 400 ding Bros lst pret=~.-100 89 Maris] 98 Aug 23 
28% 29%, 28i8 26 | 25% 57 | 56% 56M 1833 te #319 B eed a 89, Mar 19 73 Aus 4 
1 © oe 5634 #1833 *3lo 10° | -vigalSeems i taave 131g 9} 1 2 
56's 58s a eee 10 alt feito 111 2,100 rks, Withigtoa~--Né par 70 Aue 33 45" Aug 20 
0 21lg ks — 13 1 
*18% 21 Big Big 36 «36 #1190 111 ibe 21 Sle 9512 200|Spar i cidinens ~--100 20 Nov 66% Mar i 
Siz 32 *36 37 *110 112 20 21 ons 9578 he 161g) 12, Spear & ogg & Sons No par lg Dec 23 Mar 
1,080 erred & 20! 15; 55% 6 
*35 37 *110 112 *19 20 *95 95% ‘3 167s . 61g Kellogg -Ne sor 38 Nov 117% Feb ¢ 
*110 112 20 20 96 96 1512 16%) 1 612 79% ~”"200!Spencer tg O0..----- _No Dec 24 43% Jan 
20 96 1612 6 5 934) *71% 4 tue ~~); semen par| 34 Dec 31 Sept 27 
20 *95 1 15% 6 *713, 7934 #2212 2 1,700 erred A. Co_.Ne Ble 13) 243% 4 
*95 98 161g 1612 6 6 *72\2 7934 2le 24 3g 271s tee _No 73\2e Nov 67 Feb 
OB aha el ot eae ron ee ae ae Peo N oa Aur 18) 168 Jan 8 
* 22!2 23% *3914 *3714 600|Standard Gas & El Oo-We 3 102 30 6 
*71l2 79% *22%4 227% *22% 23 *3914 ite * Tle 43%) °37 Beg sabe — Dee 81 18 
oa3° Satel gait aa eS ie an 6 118%] 49, Milling -.- - - - No par Oct 29 Sept 
15 * -- 5ilg 16 83 
os, aie *3914 4112 37% 37% 5% 5% 412 117 | 1 45g 6434 - Investing wo oe 48 Feb Bept 12 
“Bote 35ic| “sett sate Sig 5% "Gehl bane Batel oa ie eee 1 of New Jereey -25 | en 
1 1125g 412 sa: 100 Standard O1 ov 1 Jan 
sou oie 3a 117 "| 112% Oats arsaghtots. Mas 13} *11 i 76.600 |8tandard Oil of New York .. ata Nov aol 3 me 
ag ak) “ee S| EE “Se 994] “tom dal “tow 6 | 1 ig ewes tee ro 2 dis Get 30] 7% Set 
ft tin i 607g 651g : 20,500 eee se eee 301g 30 
z= iz “li bite bom gis Gate 651g oa 33 32% oF 1 pimp oy ee 5)-.Ne per 30 Bsa 2014s dan 26 
* 2 Als 3 7 21g at By Ayal 13 
6053 6114) 60 6 le 33 214 653 rre arn Sp -No par lg Nov June 
6512 665 a 3 tS) Se oul 25" 38 ‘| +30. rt Seed eae ee 118, Nov 38 ct 
314 3 2 Zig *5 *36 4012 4, 5,400 AS sy glalcomempnamsce B 3 21 8 
32% ¥ 2 te] #5 634 *36 38 404 41 033 827s meer nar A pegs No tar 55 Dec 10513 — S 
2 wise S oo oe S. asi: 443¢| 31. Ssleuuene tet ° jo0| 100 Jan 3 34, Aus 20 
. ele 3853 30's 4012] 39 8012 + 4 Sg recieeee Sass. reset anh ~- i a 7: 73% Apr 9 
35 J 391g 40 80 82 43le 447, 19 12212 138% lg = ns "Ne par 15 Nov 7 22%, Apr u 
39%g 391s 81 824 44 4 1g 12214)*11 1 59le 50 mare weccerere: 100 1g Nov 13 9 May 
82 4 1g} 12214 *59 ara ~ oor 51g 30 2 
dats Se leis ea aid pi 50% +59 O41” *202% ar <'900|Bupertor t America.-—---60 Giz Nov 13] 1 Mar 28 
att | ae" wool eae at ab 8] ai del Upweees ee we] sean 
9 1 , 2 Saemee ak 
Ti _50°|_ 59 104°s|+103 ot 6% 2"| atts att "3% _3%| 3,000 raphi Gorp---Ne Dar| O's Nov 18 abit Apr 18 
a “108, . oo 22%| 21 *. 9 3% = 4 4.500 Telautograph ..Ne 50 need 13 23% Mar 21 
6 235g 912) #9 378 7] *912 10 9 Copp ee 4212 13 Jan 17 
22 9ls 34 4 9 978 *16 «1712 3,000/Tenn .Ne par 912 Nov 2413 
22-234 912g 91g 3 8% 10 1753] *1 Ho Bey rest Sal If Sulphur... aaooll 4 Oct 30 
mA A EB) a ies ey) aot il ie Teme Paine Coat" “9 
ou ir '| int int isi 13%| “19% 56°] 55ls 30° | 57% 10%) | 3:8 Texas Pao 
1615 a 13 iste 55'2 56 con 563g os 104 on 167g} 85.300 
567 57% 104 1012 ia 147%) 145g 
*10%4 Yt 14% 15 
14 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Four 1090 pines tir Peotone 
for NEW YORK STOCK On basis of 100-share lots Year 1928. 
Saturday, Monday, Tuesday, | Wednesday,; Thursday, Friday, the EXCHANGE 
Jan. 4. Jan. 6. Jan. 7. Jan. 8. Jan. 9 Jan. 10. Week. Lowest. | Highest. Lowest. | Highest 
$3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |\Indus. & Miecel. (Cos.) Par $ per share |\$ per share|$ per share 
*19 20 | *191g 20%|:*19f2 20 1912 19% 203g] *193g 20% 300|Thatcher aancnee-NO Par 35 Sept 23 301g Ma,» 
*41 43 | *41lg 43 | *411g 43 | *411p 43 | *41l9 43 | *417g 43 | -.---- Preferred..........Ne par & 68%, June 
28 28 | *27 30 30 30 | *2812 30 | *28ig 2912) *28l2 29 300|The Fair............Ne oar 84 531g Dee 
*105 108 | 105 105 |*103 105 |*____ 103 |*___. 103 |*.... 103 10| Preferred 7 J°85 5--——-—" 35 1041g Jan] 114%. Get 
*38 3812] 381g 3812] *38 3812] *3712 3814) 3814 3814 3778 600|Thompson g Co.......25 66% Jure| 71% June 
121g 123%) 121g 12%) 121g 12%) 1212 127g] 1253 127%) 12% 13 | 10,500|/Tidewater -No par 14% Fe.| 236 Sepe 
S8lig Siig) *82 84 | *82 84 84 84 | *8lle 83 | *8lle 83 300 = * peanlbemmnontdl 81% Mar| 91% Des 
23 | *201g 23 | *20 23 23 217g 217%) *2112 23 100|Tide Water Oll........... 19% Mar] 411g Dee 
881g] *87 881s] 87% 87%! 873, 8734) 8734 8734] *87% 89 300 a. a 86% July} 1001g Dee 
16 1612} 16% 1612} 16 1612} 16 16 155g 16 15% 1614] 2,100/Timken Detroit Axle... .- 0} 111g Oct30|} 34%Sept24]| -... -..- igus aie dade 
771g 7912} 771g 8O0l2} 7512 777%| 76 77%3| 763, 7812) 76% 7853/138,000|/Timken Roller Gunmen ie oa 125g Mar| 1544 WN 
#253 «3 3 3 3 Sig) 2% 3 3 3 412 453| 3,200|/Tobacco Products Corp....20} 1 Oct28| 232!gMari8j} .... .... scala alae 
*8ig 9 8% 933) 9% 9%) 8% 912} 914 Dlg} 91 Bly ,500} Class A................20| 514 Nov13] 2235 Marisi}/ .... ....] -.--- --.. 
#13, 2%! *2ig 27%] 278 27g) *2ig 5 *2ig 5 *21g 653 100} Div ctfs A................ 19 Aug] 25% Jan 
*1lg 234] Fig 284) *1lg 2%) F1ig 284) *11g 234) *1lg 284] -.---- kg RS: 19 Aug) 24 Jan 
*llg 2%) *1lg 234) *1lg 28) *1ig 234) *114g 234) *1lg 23% ..--|_ Dividend certificates C .... 19 23 Aw 
Sig 8%) 8% 953i 87% 933) 9 914i 9 94) 9 914] 91,200|Transe’t’l Oil tem ctf_.No par 6% June} 1é%g Nov 
16 16 | *15% 20 | *16 20 | *16 24 | *16 2012] *16 20 100| Transue & Williams 8t’] No par 44% Deo goa Vet 
321g 335g] 33g 33ig! 3312 331g! #32 331g! 331g 3414] 337g 337s! 2,900!Trico Products Corp...No par 32% June Sept 
*14 «17 15 15 | *14 16%] *14 1614] #16 1614] 16% 16% 400|Truax Truer OCoal.....NWe par| 1312 Dec 20 he 
*36 38 | 2337s 33%) 34 34 34lg 341g) *34 3414] 34tq 3414 500/Trusoon Steel_........... 301g Nov 13 63% Dee 
9912 10012) 10012 103 | 100 102%] 101 101 | 101 103 | 102% 104 7,600| Onder Elliott Fisher Co No par} 82 Nov 13 63 93% Dee 
CP PD nau 1SO can: ne HS 5c JR eke oe Preferred... .......... 100] 120 Dec 20 119 126 Apr 
*10 121s} *10 =«1ll2} *10~=—s 11 10 10 | *10!9 1212; *1012 1212 100|Unton Bag & Paper Corp..100| 7 Nov 13 30 40% Fed 
78  7913| 78% 807%] 777% 801s) 7734 787%) 7712 8012| 791g 8112} 80,800|\UnionCarbi&Carb-.... Nopar| 59 Nov 13 Chien: ae db nie 
*45ln 46 | *45 46 45 4514] #4514 46 451g 45144) 45 4514] 1,400/Union Oil California....... 25| 4213 Nov 13 O2% 68 Nov 
#140 145 |*146 145 | 138 138 |*138 144 |*140 144 |*140 144 200|Union Tank Car......... 100] 121% Jan 15 110 1281g May 
49 50 481g 50 465g 493g 4712 4814! 4712 50 4953 507s] 84,300 Unies Aircraft & Tran No pari 31 Novi3| 162 May 1|| -...-.-.| -.-. .... 
60 CAE ent cnncecnegbee 50| 447g Nov 14] 100igMay Ij} -..-. --.-.. nahi deinen 
361g 361g .Ne par| 33'2 Dec 28 S70 Oat 
*106 118 |*106 118 |*106 118 |*106 118 |*106 118 |*106 118 |..----| Preferred............. 100 114!2June i 1 186 «6 Oat 
4 4lg 3 Dec2 345, Fab 
28 29% 197 Dee 27 1037 1léig Aw 
Blig 32% 19 Novi13| 7&5iaMaylli| -.... -..- onee etee 
47 4712 4212Nov 14| 407%July 29]; ..-. ..-- én tie 
tee 6 Dec30 58% 
10112 102 99 Oct 29 1Bllg J 148 Mov 
77g «8g 7 Novi9 161 
#3212 34 251g Nov 13 60%, J 
34 4= 384 38 | *34Ig a 28 Dec 4 914 N 
2% 3 3ig 3lg 8 3 3 Big} 21g 34] 214 314] 2,100|\Universal Pipe & Rad..No par 1553 J 
wo-- 99 [*_--. 99 *.... 99 | *35 9812! *35 9812] *35 9812 --2--! Preferred. ............ 87% 
19 1912 19 1914 191g 1912) 197% 22%4| 211g 224] 2112 22% 43,800'U 8 Cast Iron Pipe & Fay..20 38 
15%g 1573] 16 16 . 1553 16 15% 16 16 161g} 16 1 3,200| 1st preferred_...... Neo par 18 
*18lp 185g] *18l_ 185g 18lg 1812' 1853 1834] *18l2 18%4| *18l_ 1834 400| Second prsferred....No par 181g 
*1514 17 154 16 ; *15 17 | *15 17 1653 1773} 1712 177s} 3,700|)0 8 Distrib Corp.....No par 181g 
90 90 | *80 90 | *80 90 8812 94%) *94 95 Preferred .............100 76 
#25, 4 *25g 4 *25g 4 *25g 4 *25g 4 *25g 4 |_._.../0 8 Express............- 2% 
1912 1919} 19 1912 *19 21 ; *18!2 22 | *1819 1912} 19 19% 800|U 8 Hoff Mach Corp...No par 41 
135 13512] 13212 1367 13012 134 | 1301g 13214] 130 13312] 133%, 1347s] 21,000/0 ustrial = -- 100 102g 
81g 8lo} 91g 93 Big 9%! *95g 10 83, 9%) 91g 919} 1,700/}0 8 Leather.........No par 22 
17% 191g) 1812 19 | 18% 19 1814 181g] *18 1912} 19 19 5.700 A.....-----.-N0 par 52 
*8l12 92 | *80%4 92 | *80% 92 | *80% 92 | 89% 89%| *84  897| ‘'100| Prior oreferred--.....-.100 100% 
6053 607s} 60% 61% 60 61 601g 6012] 6073 621g} 6253 637s! 4,300/U0 8 Realty & Impt....No par 61% 
253g 26%! 255g 2712 261g 267g! 25!2 261g] 2512 2633! 2553 257g| 13,100) United States Rubber....-- 10 27 
501g 52 51 52% 50 507%) 49%, 50 49 50 483, 4834| 2,400) 1st preferred_.......... 100 65 
34%, 35%g) 345, 361l2 3212 3212! 341g 3512] 35  357%| 3412 3512] 4,400)/0 8 Smelting, Ref & Min...50 301, 
#533, 54 533g 533g° 5314 5312! 53 53 5312 5312] 53 53 1,100} Preferred.............. 61 
16814 16 16773 17053 16634 16973! 167% 16953] 16834 17114] 171 17314'469,900] United States Steel Corp..100| 150 Nov 13) 261%Sept 3//........--]-...---..- 
141 141% 141lg 1417g 14112 141% 1411p 1417! 14134 142 |*1417, 142 2, eae ines 1 
6llz 6llg 60% 62 | *61 64 | *61 63 | *60 64 | *60lg 65 400|U 8 Tobacco new .....Ne par| 551gNov 13} 71%Nov 6|| --.. -.-- 
*1241o 144 (#12412 144 *12412 144 |*12412 144 |*12412 144 |*12412 144 | -_.__- Preferred........ weasel 13714 
*205 250 |*213 250 *213 250 |*213 250 | 225 225 |*220 250 10] Utah Copper....-....... 10) 224% Nov 25 139 
3llg 32 | 31% 31% 31% Bllg 31g 32ty 32 32%) 32 3212] 8,800)Utilities Pow & Lt A..No par 2812 
414 4%, 8 4ig lg 4 4: 4 4 4 4lg 412 4%4| 5,500! Vadsco Sales.........Ne par wig nienibapiion 
*57 64 | *57 64 | *57 64 | *57 an a (oo eee Preferred...........--100 = 
51 51%) 52 53%) 51 5214) 51 Silly) 51 527%] 53lg -.Ne 60 J 
*181g 19 | *19 29 | *19 29 | *19 +29 | *19 «29 | *19 an 
*50 59 |*50 59 | *50 59 | *54 59 1°54 “54 | *54 
*381o 39 39 «639 3814 3814] *38 3814] 38 381g] 38l2 6ai«é«SS;: 
*5lg 5% 57g 5%) 5% 5%) *5lg 5%) Sig Sle) *5le 3 J 
*28° 30 | *27 29 | *27 28 28 28 | 27 27 | *27ls a65, 
*77 80 | *76 80 | *75 80 | *75 79 | *75 79 | *76 881g 
#10514 110 |*10514 110 |*105%g 110 | 1053g 105%g|*10512 10734) *10512 
*39 «6443: | *3890«=643 «|: *3890=Ci 443, #39043 1 #89043 S| «C*39 
69 6912' *65 70 65 65 66 66 | *69 70 68 
*85le 95 | *8512 95 | *93 95 95 95 | *90lg 92 901g 
*65 70 5 70 | *65 70 | *65 79 | *65 79 | *65 
25 25 2414 25 25 2514) 25% 25%) 26 26 2614 
*97 100 | *97 100 | *97 100 | 97 97 | *97 100 | *97 105 
*263, 28 2612 27 26 271g} 26%, 27 271g 2733) *27 
*1814 22 | *2014 22 2112 22 | *2014 22 22 22 | *20le 70 
#414 4l2| 4lqg 43g) 41g 4%) #414 4ta] lg 4g] Ag 15% 
59%, 59%4) *58 60 59 5914) 597g 597s) *5912e 60 60 7 
4014 407s; 40% 4112} 40%, 4273, 42 4314) 423, 4373] 42% 
#35% 3812| *36 3812 36% 36%! 3814 38'4] 3814 3812] 38% 51 
20 2014) 1912 19%! 19 19 | 1953 20 1914 1931 201g 26 
*135l2 138 | 138 138 | 137 137 | 137 138 | 138 14012|*13812 
*50 «6551 | *50) «51 | * 51 | *50 ‘53 50 650 50 
*231g 25 | 2314 24 #2314 25 237% 2414) 24 24 | *231e 13 
*5 5i2g 5lg 57g 55g 55g 51g 5g) *5H! 6 *514 512] 600) Webster Eiseniohr.......- 26) 2 OCt25) 110% FED Oj) ---. ~~~~ 
24 24 24 241g, 2353 24 | #2353 24 | *2310 24 | *2319 
*50l2 52 514} 52 52 | *51 51%) 50% 51 5034 50%) 1,200) Preferred 491g Nov 14 
195 197 | 196% 19734; 190 194 | 193 19512! 196 210 | 20412 210 | 14,800! Western Union ‘Felogram 100 160 Nov 13 
46 46%,' 45i2 46 451g 4553) 45 4512] 45% 46%) 46 4612] 11,700) Wstnghse Air Brake...No par| 3612 Oct 29 
1431g 14612 1415g 14614) 142 146 | 14212 1447§| 14412 148%4) 1457, 15012] 89,000) Westinghouse Elec & Mis.-50 100 Oct 29 
135 135 | 138 138 | 139 139 |*137 13912] 1397g 13973} 140 140 290| 1st preferred.........-.-. 103 Nov 13 
*30 31lg 3lig 31lzg) 3012 3liz) 3014 3llg} 31 3212] 321g 321g] 3,100) Weston Elec Instrum’ her *4 rn 191g Nov 13 
*31 34 | *3lle 34 | *3lle 34 | *32 3412] *82 34 1 *32 34 | -___-_- ee @ par| 321, Aug 8 
*99 105 | *99 100 | 100 101 |*101 105 |*101 105 |*101 105 60| West Penn Elec cl A...No par| 90 Nov18 
106 10612' 105% 105%4) 106 10612) 10612 10612|*1061g 10612) 106%, 10612 190| Preferred....-..--...- 100} 97 Novl14 
9712 98 | #98 99 | *98 99 98 99 987g 987s] 987 987% 110} Preferred (6)..-.----.- 100} 8812 Nov 14 
115% 115%! 11312 11312) *1131g 11512! 11512 115%) 114 114 | 115 116 160) West Penn Power pref....100} 110 Nov 6 
106 106 \*106 10612] 106 10614! 10612 10712] 10614 107 | 10614 106% 350| 6% preferred...---.... 100} 102 Sept 27 
*44 46 | *45 46 | *45 46 45 45 4419 45 447, 447, 700| West Dairy Prod ol A..No - 3612 Nov 13 23 
14 dig’ 141g 1435) *13% 14 14 1412] 1419 1434] 14%, 1553] 2,400! Class B.........--- No 7 Nov 6 pt 4 
*38 3912! 3912 40 3912 3953! 397 39%) 40 40 41 4114] 1,100) Westvaco Chlorine SreaNe par 30 Oct 29 
2714 2714! 2712 2712) *2714 2712) 26%, 2714) 267% 2712] 27 2714} 1,500 og = rw &Retg.No par| 25 Oct 29 
31%, 317g’ *31llg 32 315g 32 3llg 31%] 31le 3112! 31le 3212] 2,600) White Motor......-.- @ par; 2714 Nov 13 
*38 397, *3912 397%] *3912 397%] 3812 39%] 3812 39%4| *38 3812 1 aon Wuiee Row ok Min Sp ctf..... 50! 27% Nov 13 
*71p 833/ 8lg 84) 74 84] *74 8 | Tig 77g 73% «7% 800| White Sewing Machine- on 1 Oct29 
#2812 3112! *28lg 3llg! *281g 3112; 281g 3llz2) 28 28 28 28 600 27. Dec ll 
*14 «+15 j *14 147g| 141g 1419] *14 15%! *13% 15 ; *14 15 100) Wileox Ot] & Gas... "Ne 7 127% Nov 14 
29 29%! 2912 2912! 29 29 29 29 | *25 2912} *29 2914] 2,400|Wilcox-Rich class A....Nopar| 19 Oct30 
21 21%) 2Qite 21%) 20% 2112 207g 211g, 2114 2153] 215g 21%) 6,900 B 12%, Oct 30 
Ble Dig, 85g 912} 8% 87! 8% 8%! 8% 853] 83% 85g) 28,600] Willye-Overland (The) 514 Oct 29 
*6712 82 | *70 82 | *70 82 |-*70 82 | *7014 82 | *7014 82 | _____- 65 Dec30 
*4 4\4 4 *3lg 4 *3 312g 35g 35g) *3lg 4 300) Wilson & Co Inc 3 Dec 28 
*75g «812g +=*8 8i2g 8 S 8 8 % 8 *8 Ble 400 A 653 Nov 14 
“43 46 | *43 447 | #43 «447 | #43 «47 | 943) «(46 «| #430 45 |. ferred 35% Nov 13 
687g 70 6653 6853! 667g 6714) 6412 67 6573 6724] 6714 6853] 35,800] Woolworth (F W) Co 5214 Nov 13 
71 73'2/ 7012 73 | 6812 70 | #69 70 | 69% 70%) 72 7318) 3,500 43 25 
*88 8834' *88 88%! *88  88%| *88 88%! 883, 88%) *80 89 100| Preferred A 75 Nov 12 
*78 84 1*78 84 /1*78 84 1%*78 84 1|+*78 84 82 82 100 erred B 66 Apr 6 
*35 40 1*35 40 1%*36 40 | *35 40 1*35 40 41%*35 40 | -.-___ Wright A 30 Nov 13 
6814 6814] 687% 687] *68l2 6824) 687% 687%! 681g 681g] 68% 68% 600| Wrigley (Wm Jr) 65 Nov 13 
*75 75l2| 751g 75le, *75 752} 7512 75g} *75 75le] *75 75le2 200] Yale & Towne 61% Feb 11 
141g 1453} 14 145g' 1353 14 135g 137g! 135g 13%] 1353 14 8,300] Yellow Truck & Coach oj] B.1 712 Nov 13 
*63 72 | *63 72 | *63 «4972 | *63 «72 | *63 Hs 68: 73 f.wsae Preferred... ....--.-----1l Mar 
*37 3712} 37 37 | *37 37%] 37 37 36%, *3673 3714 300] Young Spring & Wire..No = 331g Oct 30 
*110 114 |*110 114 | 110% 11014 112 112 | 110 110" 110 110 1,200] Youngstown Sheet & T.No var; 91 Novl 
*® Bid aud asked prices; no sales on thisday; o Ex-div. 20% instock: z Ex-dividend. y Ex-rights. 











264 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 '009 be Sachesge method of quoting “ents was changs‘ an4 grtces Gre BON “ANE interss "—«+z08mt for imeome Gnd éefaulied Donde, 

































































































= 
a. Price Week's 3. Range 
Range BONDS for Year 
BONDS § pros steed i STOCK EXCHANGE Friday, | Range or 53 
™ or Jor Year Ws Se 2 : 1929. 
re ‘Week moana a Hh Fw f Last’ Bete. 3 1929. Week Ended Jan. 10. a) Jan. 10. | Last Sale. | & 
; = AskiLow  High\ No.\\tow High AskiLow — High No, low Ht 
Bia , 1946 111 {11 11 
Wiret Liberty Loon Danteh Cone Muntety So A--1968/8 Al 110% LLL 110% 111 L07I2 110% 
hg 1938-1947 ------ 2215 By ee ee 60 Dee29|----|| 98 100 | Denmark 20-yenr ext @a----1042|3 3] 104% Sale [losis 104% 56) 101% 104% 
"<"277|3 Dl1dd%e Baie “120 ana 1 101 
Cony rie a... 3 D/100*%s2 Sale | 100*%s 100%ts2| 120]) 98% 101+) Extl @ 5368 Ape. is A O14 Sale| 90! 9ite| 43|| B51, 92 
44 % of 1932-47 J Dj} 987413 Sale| 98422 9874s} 111 98 100] Extigé4s..-.--. ot 68 M $/ 9812 Sale| 9712 9812] 11 1 
tie Dominican Rep Gust Ad 6340°42|@4 S| 951, Sale| 95% 96°] 29|| 91% Bots 
- glitics Sale| i01™ 1s) Se" 1a] Vigoss meses towla ol fo vor | Si ox] 2] SB i 
1947 Ojllits Sa va) 24 ” enon 
D|107% Sale |1075% 107%%3| 118|| 101 499108%ss 2d series sink fund 5360- -. e¢ = aie + te £912 1018 
gc Bows sae| "goin 'soea] Sal oss Woe | Buea eae aerarcore--ti|s 9| rl etle [014 sor] al soya does 
sadbiesianal D| 997% a 9 aa 1021210112 102 10 
Treasury 3540 Jane 16 i a (aditeceaeed Unteiibetiidiie Wie lantetaetes Me <—y——— ee Oe et 
sonnets serrssertaenttas-tesai' | toot Sus (iaax 3") 6] 2 ae 
, - 1 1 
NY C 89% Oude. Nov DEGi BE 84) ---- --.-| 855% Oct'20)--..]| Site SOs] Mi Gal Boome *s----186713_ 3] 74° 48% 79 Der 20|--.. 
34% Corporate ate 720 71 ot eee exti 66--1945|M $| 9212 Sale | 91% 9212 847% 97% 
SIM M) .... --.-| 99% Mar’28|----|| -... ...- | Finland (Republic) 18 "oe M 8 9712 Sale| 9712 9914; 20]} 921g 101 
ge wae <= o'| 2" Noval] Se SS | Eeaueveses----tsgdwe 6] so" anc | sae $34] gall fe "Shy 
bie 4 "3 98 104 | Exti sink fund 6%s_.--.- 841 86 2 
Raped 277 toe (teat pigedl...7H set ioe [osu bus ines 0340 Aczaseale @1 93% 96 | 93% oam| 31 Se” Set 
MM/ .... 101 |102!2 Dec'29)----|| 101, 104 | Finnish Mun Loan 6348 A.-1964)4 O) 93 9412] 93° Jan’30l----|] $8 
SIMA N| 222. 2222] 95a June’'29|..2-|| boa 90° | Wrench Republic ext 7340...1941|3 D] 118% Sale |118 ” 119%| 344|| 100% 110 
HA O| 2222 2222] $6°*Oee201----]] 98° 96. | Maternal 70 of 1924..----1940|3 B| 112% Sale [112% 113%| 3131) 105% 113% 
ee-- =--- ve 1 7a_--1949|A ©] 107 Sale |106 107%, 
Mb _... ----| 9814 Dec'29|----|| 96 100% | German Republic ext’l 7s--- 94 97 6|| 92% 1 
rive M 8} 9812 ....| 99 Mar’29|-.--|| 99 99 | Gras (Municipality) Sa ae > a 103% ~~ 10212 103%) 45/| 10148 4 
4%s AG) ---- ----[101, Mar20).---7] Ih i0tls | Gt Ben & lent (UE -_..-|F Al ---. -.--|10112 Dee’29|----|] 10112 10115 
4s AO} .... -...| 9912 Oct’29]----|| OBtg 101%g Registered -———— == ma el cei, Siakees 3s all cron 's 
aise -1971|5_ BO} .... _...|100% Sept’29|----|] 101% 101% ri f phy dye 5 Dj c97% _..|c961e Dee'29|----|] c05% 100 
oie cooee 3 D| 222. 106 "|102* Nov'20]---|| 101.” 108% | Greater Prague (City) 748 MN 104 Sale 102% 104 | 29 10244 10712 
-~ 1965) 5 o--- Ov e¥i---- Sale | 981 99 
as a eg 2) = ASE May aa)---|| goes Wht | Cane nae Oote-t-tgeale a| Sz Sale| Sut Sou) Fou Sou 
4 ay ----|| B9'2 Ui] SMDEINg TURC SOC UE-..... “ ‘ : 
—— a) <-> aon sy a0)----] oe aan) ae even, a-—-—-tgela | Sou atic gs" 84°] Jal) 8° “ab 
room Heldetieg (Germany) ext7ign60|3. 5| 100 102 [102 102 | 211 98% a04% 
Munie Loan 740 1945|3 3} 91% Sale| 91 92 | 11|| 841g 100 
Agric Mtge saok 6! 6s... oa FA 62 65 65 65 1 65 9012 Hungarian {7 Sept 1 194613 J 8812 Sale | 36% 8853 12 73 94 
hae ee ac ae OTegslat h| Siig sale | 72 80 | 36l| So of. | Hungate Land 3 inst 7is00i|m Wl 9212 Sale 92, $2ts| 10) B5%e 98l 
Ake Dept) - = == 1063 2 Sale 9012 92ig} 91 4 8 
Antioaula (Dept) ool 78 A... 4 J} 71 Sale| 71 75 9|| 69 8 f 74s ser web ei tige. vA 100 101 100% 101 7'| 96 102 
External sf 79 ser 3 3) 71 sale] 707 72%] 18] 60 perl iran Free State extion! bo--1900/M NI 97% 9719] 96% 9714 20) 95, 98, 
7 e 8 1 9 96) 
External Dl fe ae ee ee ee eaiseriia Gl S20 co | can 5°| .4il sont coe 
External Sowell ae Sl eee MB] 93s 9412) 92% 92%! 14/] gots 9512 
Extl AO] 707 73%| 67 701 16l| 67% 9 | feallen Public Utility ext Te196213 3| 93° Sale| 922 93t2| 61l| Seat Obie 
Exti sec 8 { 76 34 ser..... 4 OQ} 70 73%) 67 70 | 16)) 67% 93 | (talian Public a 4s....1981|3 3| 95's Sale| 94% 9512 115|| 99° 98 
Antwerp (Olty) ext! 68--..-. AO} ort Bare | oz 831 SF BS ee Boece or oie ----ipesl@ Al 104° Sale (102° 104°| 240] 95% 108 
Argentine i goeured AT e Tene 1957/4 O| 78 Sale| 77% 7812! 32ll 60m si% 
50/5 D! 971s Sale| 95% 9814| 148/| 90 101l, aoe LE ag = F Al 95 98 96 5|| 95 10012 
Exti sf perina S| 93" Galc| soit 95°! 160l] gate ion" | Loves Acer CBrov) Thea-ciosula | 93 95 | 93% 93%] 11] pay lone 
Bink fund aaa wl See, ene] Sets | SS | 10CT Sole $83 | Lower Anstste (icev) 7768.-S2002 el los’ Sao ties test) 75H set iss 
@xternal 1968|J BD) 977% Sale | 95% + HA. oo oe Lyons (City of) 16-year 6s-_. ve 
Extief 1960/0 N| 9712 Sale | 95% 8 of) 15-yr 68. 1934|M M) 102% Sale |10212 102% 9812 103 
ternal 960|M $| 975; Sale | 96 98 | 147 1004, | Marselies (City ge lg Sale| 651g 66 | 19/| 65 89% 
Bie Galea] So, oe| ss, | 8) te Bt eee coment ne |  nl fe eae! 1 SS 
1 971 e 8 ~eartio J ee a Sve oe 
Pubite ige|F Al 91 Sale| son 91 | 38 el eee eat is ie is ae | i3 
b45)/M S| 85% 87 | 85l2 Jan’30|-.--|| 85 923] Assenting 5s of 1899--... ----| 10! 121g] 151g Dec'29\--.-|| 151g 34 
1955/5 3} 9314 Sale| 9314 9414) 79)| ¥O 97 one ao “"""| 118 Sale | 11 12 | 13]) 4 
1957|M $| 93 93%) 9314 9414) 57 0'g) + Aanentins 1910 large... =2--| 1212 Sale | 12 121g) 3)| 10 23% 
== 2ens 3 D| ipa: Bele [102% 10st2| Sl] 10s 105"| Assonting eof 1010 emali---|----| 121s Sale| 11% 12% 44) 10 23's 
ace 1041 e 2 4 é i ~5o-| === H ; 
: beat & O4'e Sale |102 192,| $1] 90° 9612] Presse ot'13 amsent (large) 7 J] 10% Sale | 19% 19% 1 16 37s 
1945 1 Sale |115 2 21g ii ee eee tee : os 
ee ee ae O41/F A tion Sale 109% 110%) 28)| 10512 Lil'2] Milan (City, Italy) ext’l 6348 °52)A O| 88 Sale| 8712 88 80 91% 
940|M $/ 10612 Sale [105% 10612] 66)| 102!, Minas Geraes m 8| 7012 Sale| 70 73%| 24!) 70 965i 
of 6s... ---... > EIR ARS HA i ee ee ae 
year ~-- 1955 110 Sale |1 2) 75|) 106% 11112] | Ext sec 64gs series A-.._- . 12] 98 9934 8914 10 
seer ——-temhial tice itt a) Hees eral Merete eta SS Geers feel gl Bee te 
O46 110% 111 j112 = =o11 | =A} 100 Abvig) — Exti sf Gs ser A-----.-.. Ig _...|1051g 1051 : 0214 1 
1949}4 9] 100" 101 |100 Jan'30|----|| ‘92% 10112 | Netherlands 6e ieee al a0" diol ee te] Sol 'Sr° “en 
ee | Bitz 95 | 92is 93%) 21i| S7is Nestoual ef? fe Ave 1965/4 O} 88% Sale| 88% 90 | 28] Bite pate 
68\2 D| 86 Sale| 85% 87 | 20)| 8012 92 Ex OS S-—----AOe TES Sl uses Gate (160%, teste) 1811 sen” oon 
94514 O] 95 Sale| 95 9812} 21|} Qilg 104 | Norway 20-year extl 66.... F Aj 10312 Sale |1027% 10312} 55]) 100 10312 
MN] 93 Sale| 93 9514] 40) 87 104 20-year ress 1952|A ©} 10412 Sale |102 104 | 68]| 100 103% 
J 3} 771g 79%) 7714 78 11 70 8695 30-year external 6s...... 3 DI 101% Sale |100% 101%%| 40/1 98%2 101% 
| nesagmarnia MS) 75 Sale| 75 77 | 48 92 0-year sf geet yr 1963|M@ S| 9714 Sale| 971s  777%3| 99]] 91% 97% 
Bordeaux (City of) 15-yr 68. MW! 103 Sale |102\% 103 58}| 9814 103! Ftc de 1967|3 © 95 | 94% 95%) 77]| 8814 95 
Brazil (U 8 of) external Sa_....1941) 2 > a Sale +a one — th "Soe my ext] 6s...1063/F Al .... ....| 84 as a a A+ 
oo Se 4 : 2 ~~ 1955|M N} 102 Sale |102 0234 
pbs A Ql 75% Sale| 74 7534) 103); 70 9653 | Oslo (City) 30-year sf 68... 101 Jan’30\----|| 94% 102 
3 D| 83° Sale| 83 86 | 53\| 74 103 Sinking fund 5348 enaieaiibes ieee iB io1% 100!g 101 | 10] Qxig 102% 
ae a a a Oe a: 
M$/ 99 Sale| 9812 99 4 27|| 97 1021 woeeh hg EOE, Te "471 @| 72. 72%| 7112 76 7\| 70. 95 
ry A sea 30. 35 87 2 +t ti Peru (Rep of) extl 7s a 1959 M $| 94's Sale | 93 — = 8912 +5 
‘ Loan ‘Ist ser _1960|J BD} 925s Sale | 70 25g 4 
3 Di 73° 73%) 73 74 | 26!) 70 83ie] Nat ext! sf 68 1961|A ©] 72. Sale| 6912 72 | 6911 67 901s 
3 3] 9753 10012) 96% 98 7\| 95 1027 a ee o| 77 Sale| 75 7712] 341] 72 83s 
AO} 9812 Sale | 95 9812} 12|) 94 100 | Poland (Rep of) gold 6s_..- : 4 Sol 2 
. . 96 Sale 96 96 | 17 94's 1006 Stabilisation toan nef Te_--19471A e Ss Sale ous O5iq] 67) 8199 
85 Sale; 8 2 is 2 eink fund g S0_....... 4 92 95 8912 1 
4 4) 7712 82 | 76% 7712] 14|| 72 90 | Porto Alegre (One, Sica ~-tses's Gl 63. Bel Sa 8s | tal] oe teen 
~=--| 8212 Sale | 8212 84 3i\} 75 9714 Exti guar sink {a Se 1941 A ©} 1081s Sale 108 1084) 261] 105% 113 
e46\3 3| 8ilz Sale| 81 82 | 24!) 76 101 Geeens Gente eats ae Al 10412 Sale 110312 10414] 131| 100. 104% 
oO -TEeEMn | Leos, sae (108 108, 2A Sis 108s] eremsste ma emciastnesia o| os sais | san San] Sail ‘sam aeee 
dchieaael o-----0-0-----~1952/M N} 103% Sale {103 10344] 67|| 99% 105% | Rio Grande do Sul extis “1968/3 D| 6712 Sale | 6512  6715| 60 92 
o - ee sensecesccoscce 1936|F A 983g Sale | 98lz2 9912 34 9514 9B Extisf | a, MN 7712 Sale | 74 78 39 69 991g 
Sesiiaaia 1954/5 J| 104 10412'103 10412} 39/| 98% 107g] Extist 7s of 5 eee D| 7712 Sale | 75 75 511 70 93 
nena ©} 85 86%4| 86 Dec’29}--_- 76 102 enn 7s eee a at one oot oe Sete 50 8 106% 
aneiro Sage 1 721 7353 6712 
1950|M $| 93 93%| 92% #94] 12/| 90 99 Extl of 6}40_----_----- ra op 2 gait poe 881, soi,| 211l| gi- gia 
aeola | Zui Sale| 78. 7012) 90] 70 88s | Rome (Oley) ext 6340--..-1983/A O} SSis Galo | f5t2 88 100% 105% 
1§ 1960/4 © 7912 Sale | 783s 79%| 170|| 70 88 | Rotterdam (City) -— oe 3] 805 85 | 80% 82 91 79 9ite 
Mei O| evs Sale| SoH 87°) on 80 Wa eames eT aes iar iseenW| 57% chlo | Gu" Sau] zal aie 185" 
= 75 
1942/MM) 101 Sale| 99% 101 | 67] 96 103 | Extl ef 634s of 1927.__.. hy hye od a : 
1960/A ©} 89% Sale| 8912 9014] 110|] 86 94 | San Paulo (State) + ~eacba 3.31 93 Sale| 91% 94 80}; 86 10712 
i ad 4 ee a ee ee ee 
1961)3 J} 91 Sale| 89 90 51|| 861g 94 External s f 7e Water set 15 31 66 e | 65 6712| 67|| 64% 931g 
S ccsinalin 11M$) 90 Sale| 89% 92 54|]} 88% 94 Exti s f 6s $ int ge ag M S| 8912 Sale | 87 891s} 10 98 
MS) 90 Sale| 89 90 | 15]| 80 94 | Santa Fe (Prov Arg Rep) 7s aa al Ss Sei 17|| 87 100's 
4D! 9412 Sale| 9412 95 | 41/| 832 99%] Saxon ae ee ti @& 3 
3 Di 96 Sale| 95% 97 | 35/] 9012 100% A ep eer "42|3 3| 107% Sale |10712 108 | 43/| 1021s 108% 
pewscece AQ} 871s Sale| 86% 88 | 25]| 82% 94 | Seine, Dept of (France) fe 62|M@ Ni 87% Sale ss | 11 
Ms] i 25 rit etoinl a 38 102” “Eolas tere 1962|M.N| 77 Sale| 75% 7, | 129)) 7012 $0 
alae 97% | Silesia (Prov of) ext 7e_..-- 1958|3 D| 72 Sale| 71 73% 65 
MS) 91 93 | 90ig 91 8|| 87% 9753 | Silesia (Prov of) ext 7s_-.-- 2 73 2711 68 847, 
3 J} 70 Sale| 70 70%) 53]| 65 91 Guertnn Landowners Aa Gs. 1067/0 4 sate rod 10153 10212} 60l| 97% 102 
iixternal s f 6s of 1928_ 4 OQ] 6812 Sale | 6812 7014] 102|| 62 91 | Solssons (City of) 5 ~~" 1046lF A 87le 8712] 18]] 821g 94 
ee ae Bate Se ciel oth? So) iil $8 Sta Sete eee) ee en eee DL. 110% Dewsdl..--l| 108s ses 
Sinking fund MN! 73 Sale| 71 73 9|\| 7@ 93'4] Sweden 20-year 6s-........ 954\M Ml 104% Sale |104%, 10614) 33|| 100% 105% 
ee ae eh ad i 
* yah ms] Sou soc] So Soul 34) SL Si | Sommcane'cner ences tou | tout Satelite toes] Si 199" Mau 
wT @ 0748. ~~~ ~~~... 8% 8912 is 53%) 75 7 7212 
Cordoba (City) exti sf 7s...1957|/F A) 8112 Sale| 764% 8ll2} 7|| 76l2 98 Tekye City Go loan of 1913.1965/M } 50M BR, 89 907| 118|| 83, 901s 
@xternal sf 7s Nov 15 1937|MN/ 89 35%| 82 82 A ee a Be ds Lk Tg 1947|M | .... 71 | 70 707 71 «92 
Cordoba (Prov) Argentina 781942/J_ 3) 9412 9714| 93 96 20|| 94 101 Teeth pen Ole) toe biga._eeTion IN "93% 94% 9312 9312; 1 964 
Cubs of 1 “loa 90% Ion 101 101] ail 97% 1022 Upper Austin (Prov ) 75...-1945|3 Dj} -... 9312} 97 Dee’29|_-__|| 897% 30% 
99 01 , ———- 86 
F Al 101. _...|102t2 Nov'29|_.._|| 97% 103 Maternet of ©2340. Juns 15 1987)3 - 19814 RBA 106%| 2811 99 10912 
FA) 94 95%) 9312 Jan’30|_.-_|| 92%: 99% | Uruguay (Republic) ~1960|M N| 961, Sale | 94 9614| 116]| 9173 1 
4 J) 100% Sale |100% 101%) 15|| 97% 107 eee @| 90° Sale| 88 90 : Ee 94. 
enetian Prov . 4% 84 8|| 80 2 
Czechoslo Min (isp ob) Sa=zisslla Oo 10914 Bale 109% rior] 7sl| s08te 111 Warsaw (City) external 78._1968 eal 76 Sale| 73° 76 33 67, 85! 
zechoslova he 0912 Sale |109 2 8 sn 7| 18 96 
Sinking fund 8s ser B.__.. 1962|A °| 10916 Sale 110914 10912} 11)| 10612 111 | Yokohama (City) extl 6s_..1961|3 D| 9712 Sale | 96 977 S|] 89% . 
' u 





























On the basis of $5 to the £ sterling. o Sales for cash. 
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H Week's Range BONDS Week's e 
RB. ¥Y. STOCK EXCHANGE | 2 Range or Jor Year N. Y. STOCK EXCHANGE Range or for Year 
Week Ended Jan. 10. x Last Sale. 1929. Week Ended Jan. 10. Last Sale 1929. 
Raliread ns —_ pps Sea ChM &&P oe 3 dg ~y "35! _ a 
gen g 42 A_ May 1989 Sale 2 
Ala Gt Sou Ist cons A 5s.... 3. 1001s Nov’29 991g 10312 Registered................/Q J ----}] 80 76% 80 
ist cons és ser B__...... JD 9112 Nov’29 93 94 Gen g 3s ser B.... Joa ee 70 8675 
Alb & Susq ist guar 34s... AO 85 85 81 8612] Gen 4}<s series C_..May 1989|\J 4 96 | 95lg 8953 
Alleg & West ist g gu 4s... Ao 84% Dec’29 81% 92ig ey cree ee ate ----|100 May’28 Sis: aac 
Alleg Val gen guar g 4s... .. 8 9212 93 90% 95 Gen 434s series FE... 1989/3 96 | 94 96 
Ann Arbor ist g 4s_...July QJ 76 77 71 #79 Deb 4a (June '25 coup on) . 1925/3 -..-| 81% bd: asentite 
Atch Top & 8 sé. Ao 934 94 90 95 | Chic Milw St P & Pac &s....1975 Sale | 927, 86 04% 
Registered ........ wotihendiniell AO 1 91 85 92 Cony adj Se_..... 1 2000 Sale | 7212 60% 80l4 
Adjustment gold és__July Nov 881291 845, 93 | Chic & N’west gen g 334__-1 ----| 77 72 = 80'2 
Stamped_._......July N 92 834%, 92 Registered ................ eS ond: és 
Registered MN 86%, Dec’29 80% General 49__............1987 Olly] O1tg 88 92 
Conv 4s of 1909..... 1955|3 D 87 874 85 90 Registered ................ ----| 84 84 84 
Cony 4s of 1906_........ 3D 88 85 91 Stpd 4s non-p Fed in tax °87 ----| 90 835s 90% 
Sane 6 otras of 1910... 3D 83%, Dec’29 815g 90 Gen 4548 stpd Fed inc tax. 1987 ..--}101 9712 10453 
Conv 4446.......... D 28 12912 1081g 165 Gen 5e stpd Fed inc tax... 10714 11's 109% 
Rocky Mtn ist és... 33 9012 9012} 5]| S83t2 92 Registered _............... ----}101 101 101 
Trans-Con Short L let 46_1958|3 J 914 9112} 6)| 86% 93 Sinking fund deb Ss...... ----] 10053 951g 10212 
Cal-Aris lst & ref 4342 A_1962/M 8 9814 9914, 27|| 93 100 Registered ................ ---| 98 98 1 
Atl Enoxvy & Nor ist g Se... JD 102%, 102% 1j} 101 103% 10-year secured g 7s ..... 1011 100 1 
Atl & Chari A L lst 4}48 A... J 3 95 95 4i| 92% 96's 15-year secured g 6 }4s_--- 107% 105% 111% 
30-year 58 rj 6|| 99 104 @ 5e_.... ~--.May 106 1001, 107 
J 3]| 84 8712 let & ref 4t4s._..__. May 95% O01g 97% 
M 12|} 86% Conv 4%s series A_...... 100 19 lig 
Y “gall $3 gets | One RT a P baleen ven de igaals "3 -| "81 "Bim 91" 
2 way gen 2 
}) ML 25 84 9333 Registered _............... ---| 82 153 
J --|| 56 75 Refunding gold 4s. ...... 1934/A O 9 O1lg 957% 
Bi J 9| 53 672 I ie sskinncinsinniins oO} . ---| 94g 92% 
Atl & Yad ist guar @&...... | A 84le 8412 78 84 Secured 4 }46 series A. ._.. 1962 $s 93ig 85% 95% 
Austin 2 NW gu g Ge...1941\J 9812 Nov’29 95% 1034 | Ch St L & N O Mem Div 48.105 D 8814 83 
C—O June 15 195 D 10312 101 105 
Balt & Ohio Ist g és..._July A 9214 9353 881g 934] Registered.............__. D > eee D a: Noses 
neaiaae 3 9312 9312 87 Gold 3}4s......June 15 196 D ----| 81 July’29 81 815s 
20-year conv 46}4s.......193: 987g 9914 941g 9912] Registered................ D .--| 78 | Apr’29 78 80 
-|™ -| 98g 981g ---- ---- | ChStL& P ist consg 5s....1933/A @ ----|100 Dec’29 9912 101 
Refund & gen Se series A... J 10112 10212 99 103'2) Registered................ e ~--|1015g June’28 aii samen 
Registered -|J 9914 June’29 9914 99% | Chic St P M & O cons 6s....1930|3 D 100! 100% 97 1 
tet ~ Ss........July A 103%, 104 10012 105 Cons 66 reduced to 3348... 1930|3 D ----| 9914 Dee 05% 
Ref & gen 6s series C_....1 J 10812 10912 1051g 110 Deben RR aE: 1930|m 8 ----| 997% 06 101 
PLE& W Va Sys ref 4s..1941/M 91 9 8513 94 * Stamped.............-... ms ----] 1001 O71, 100's 
Southw Div ist 6e__..... ues 10214 102% 99 1044 ChicT H & So ast let 5e...1960/J D 9614 891g 10012 
Tol & Cin Div Ist ref 48 A. 1' J 5 87 781g 87 Inc a Dec 1 1960|M $ 891g) 9814 
Ref & gen Se series D_...2000|M 1012 10212 108 | Chic Un Sta’n lst gu 4340 A-1963|\3 J 10014] 99 901g 10312 
Bangor & Aroostook ist Se. . 3 101%, 102 98 105 series B.......... 1963|5 J 06 |104!2 10012 105 
Con ref 4g.............. 1951/3 84 78 86%] Guaranteed g 5s......... 1944/3 D 102! 100 1 
Battle Crk & Stup ist gu 3s... 3 6812 Feb’28 eoce cove ist guar 6 4s series C.....1063/3 3 Sale }115 111% 116% 
Beech Creek ist gu g 4s.... J 9414 Dec’29 96 | Chic & West Ind gen 6s Dec 1932/0 M -| 10012 O04 101% 
Registered -|J 95 Aug’28 -<--- ----] Consol 60-year 4s....... 1962\3 3 8753 83g 894 
26 guar g Ss...........- J 100 100 ---- ----] Ist ref 634s series A ..... 1962|M $ 10433 O91 105 
Beech Ork Ext ist g 3}49....1951/A 80 Mar’29 Choe Utila & Gulf Se...19562/M N ----| 99% O7'g 10112 
Belvidere Del cons gu 3348-1943) 3 oan -s-- ----|/CnH& D240 4e....-. 1937|3 J ----| 95l2 92 «(87 
Big Sandy Ist és guar...... 3 891g Dec’29 93's |}C I 8t L& C ist g 40_Aug 2 1936/Q F ----| 95% f 93 4 961 
Bolivia Ry ist Se..........1927/3 te paras ----] Registered........ Aug 2 1936/Q F ..--]| 9253 Sept’29 02%3 9253 
Boston & Maine Sa A C..1967|M 9814 9834; 120]|} 911g 9912] Cin Leb & Nor Ist cen gu 4s 1942/M N 8712 Nov'29 81 95% 
Boston &N Y Air Line 1 F 81!2 Dec’29 76 82 
Bruns & West ist gu g 44..1938) 3 9012 Oct’29}_-.-. 9012 100'2 | Clearfield M Mah Ist gu 5e..1943/5 J ----|100 July’28 ees cose 
Buff Roch & Pitts gen g Se. .1937|M 91% Dec’29 __-.- 99 102 Cleve Cin Ch & St L gen 48... 1997)3 D 9012] 882 841g 91 
Conse pp ernciivcintinthgutinidl 1957|M 9212 9334! 85 92% 20-year deb 444s ...... ---193,)5 J 997g) 9914 97 10012 
Burl C BR & Nor ist & coll 5s 1934/A 100 Dec’29 9512 102 series B...... 1993/3 D ----|1047, 00% 112 
Ref & impt 6s ser © ..... 1941\3 J ----| 10312 00% 105% 
Canada Sou cons gu 5s A... .1962)A 10212 103 100 106% Ref & impt 5e ser D..... 1963\/3 J 10212 8 103% 
Canadian Nat 6}4s_Sept M 9312 937, 90 96% Cairo Div ist gold 46 ....1939|5 J 94%) 93 90 9312 
6-year gold 4s._Feb 15 1920\F 9934 9934 97% 100 Cin W & M Div ist g 48..1991/3 J 874) 84l2 80 92 
80-year gold 4}4s........1957\J 94 943 90 St L Div ist coll tr g g 4e_.1990|M N 861g} 83 80 8812 
Gold 4%s........... ~-~-1968)J 94 9434 RR%q =95lg Spr & Col Div ist g 48_...1940|M §& 921g 921g 92's 
Guaranteed gold S6...... 1969\3 J 100 100%, 201); 99%, 101 W W Vali Div istg 4s..... 1940\3 J 90 Sy, ae 
Canadian Norta deb s { 7s..1 Jo 110 111% 108 113 Ref & impt 448 ser B....1977|5 3 844) 9714 91 10013 
36-year 8 f deb 6348.....- 1946\5 J 11312 114t2 112 11612] CCC & I gen consg 68_...- 1934/5 J 102! 100% 194! 
a 112 Apr’29,...-|| 112 118 | Clev Lor & W con istg 56...1933/A ©} 99% 10012} 99% 97 101! 
gold 4348_.__Feb 16 1935| F 9853 9834 95 9914 | Cleve & Mahon Vai g 58....1928|5 J .---|100 Sati a anal 
Canadian Pac Ry 4% Geb stock. .|J 84ig 853g 801g 86 {Cl & Mar ao on 6 698... ae 951g _...| 96 0614 
Col tr 4348. ............-. 1946|M 9712 991g 95 99 I Cleve & P gen gu 4340 ser B_1942/A O ----|100%4 sia lad 
6s equip tr temp ctis_---- 1944/3 100% —10173| 98% 103 Series B 3%48.--.-.----- 1942)/A 0} 86l2 -...| 97 97 
Caibondale & Shaw let g 4s_1932|M 981g Mar’28 cigeaan: . Sales Series A 448_......-.-- 1942\5 J ----| 9512 . 9512 98% 
Caro Cent lst cons g 4s. ...- 1949/3 74 74 70 80), Series C 348... -...---- 1948|M Ni 84% _...| 85's May’29 85'g 85's 
Caro Clinch & O ist 30-yr 5e_ 1938) 3 10012 10053 98 102 Series D 3}4s_---------- 1950|F Aj 84%, _...| 89% 89% 89% 
ist & con g 6s ser A. Dec 15 *52|J 10712 107% 106 10912] Cleve Shor Line Ist gu 4}48.1961/A O 9812] 9714 92 99% 
Cart & Ad ist gu g 4s...... J 8712 Nov’29 80 8734] Cleve Union Term ist 5%s..1972/A O 10734} 10653 105 109 
Cent Branch U P ist g 4s..1948/ 3 81 Dec’29 7612 86 | + #°®#Registered__...........---. Ao .|107 he Sa 
ist s f be ser B_..-.-.-.-- 1973|A O 1035 1 
Central of Ga ist gs.Nov 1945|/F 102 102%, 101 103% lets f guar 44seerC....-. 1977\|A O 9812] 97 057%, 101 
Consol gold Ss........--. M 101 1017 9253 10314 
Ts dtcesdecnsasmns ._| 97 Sept’29 7 100 | Coal River Ry Ist gu 4s_...- 1945|3 D 87 B4ls 
Ref & gen 5348 series B... 1959 105%, 105%4 99%, 10512 |] Colo & South ref & ext 4348.1935|M N 9714 SZig 994 
bab t and cosce 100 10053 94% 10112] Col & H V let ext g 4e....--. 1948\A O 84 83% 91 
Chatt Div pur money g 4s. 1951 84 Oct’29 83% 87 | Col & Tol ext 46__..... 1 FA BAlg 841g 92 
tac & Nor Div ist g 5s--- 101 June’29 101 101 Conn & Passum Riv ist 46..1943\|A O wotekiie ‘ 90 
Mid Ga & Ati div pur m 5s 1947 987, Aug’29 95 99% | Consol Ry deb 4s..-..---- FA ----| 9412 June’29 941g 9412 
Mobile Div lst g 5s....-.. 1 100 Sept’29 995, 101 Non-conv 48. .......---- z3 BRATS 70 65 75 
Cent New Eng Ist gu és-_...1961 8538 854 76 Non-conv deb 4¢....J&J 1955)5 J Ree 67 72 
Central Ohio reorg ist 434s. . 1930 98 Dec’29 97 100 Non-conv deb 48....A&0O 1955'A O oma. ae 68% 69 
Cent RR & Bkg of Ga coll 5e 1937 981g] 9512 +97 95 Non-cony debenture 48. -.1956,3 J ae 671g 75 
Central of N J gen gold 58___ 1987: 10734 108% 105 11113] Cuba Nor Ry lst 5}e-.---- 1942/3 D 6012 65 93% 
ccccencecocece 10773 108 103%, 109°s | Cuba RR Ist 50-year 66 g--.1962)3 3 78 96 
a 90%g Dec’29 SY 4g let ref 7348 series A ...-- 1936|J D 9878 98 106 
Cent Pac Ist ref gu g 4s....- 92 9312 Pi 4 lst & ret 6e ser B ...1936)3 D 89 90 «6898 
satentgiepmant meee aoteaanil 89 Nov’29 
Through Short L lst gu 4s. 92 Dec’29 87 9212] Day & Mich ist cons 4}4s..1931\3 43 9934) 991g 97 9912 
Guaranteed g 5s......-.-- 10l!2 102% 99 103 Del & Hudson Ist & ref 4s_..1943|M N 9314] O1l4 884 9412 
30-year conv 56.....---- 1935|A O 107 967% 10412 
Charleston & Savn’h Ist 7s_. .}108 Dec’29 108 1138's 15-year 54s-.---.-.-.--1937|M N 10414 100 10512 
Ches & Onio Istcon g 58. ...1939 103g 103! 1011, 10412 year secured 746. ....-.- 1930|3 D 1011/1007 10018 10314 
aininineranteeinisasi 102 102 971g 97'\3| D RR & Bidge ist gu g 46...1036/F A ----| 9614 ie ae 
General goid 4}4s.....--. 97%4 98%4 93 1004] Den & RG ist consg 48....1936)3 3 93 87% 
ein nccwmciminal 96 96 91% 98 Consol gold 4448. ..-.---- 53 J 9578 8812 96 
20-year cohv 4}48........ 997, 100! 9814 10012] Den & R G West gen 58_ Aug MN 9312 82 98 
Ref & impt 4}4s..--..--- 94 95 901g 96% Ret & impt 5s ser B Apr 1978}M N 89 81 93% 
eo eernen-------- 90%, Sept’29 90% 92's | Des M & Ft D ist gu 4e__-.. 3 4g 25 23 «40 
Craig Valley ist 5s..May 1 100 = Jan’30 due Temporary of imi slows= 25 25 36 
Potts Creek Branch 8612 = 8612 881g 8812] Des Plaines Val lst gen 4348-1947\M 8 ----| 9253 92s 
B& A Div Ist cong és. ...1989 8653 8653 811g 8812] Det & Mac fit lien g 48_.-.. 1995|3 D vine ae 60 76% 
24 consol gold 4s. .....- 8312 8312 81 | BE aaa 1965|3 D 58 75 
Warm Springs V ist g Se. .1941 99 Deec’29 99 100 | Detroit River Tunnel 4}4s..1961|M N 97 93 100% 
Chesap Corp conv Se May 15 98 987g 93 10012] Dul Missabe & Nor gen 58..1941/3 J ----]10112 LOO'g 10314 
Chic & Alton RR ref g 32... 1949 66 Dec’29 6314 70% {| Dul & [ron Range lst 5e....1937|/A O .---|100!2 101 
Ctf dep 1929 int_..--/---- 69 Deec’29 70 ee eae AO sonal, Oe 97 «(97 
J 34 59 59 ee, 75 760 Bills 
wpesnoelcoce 59 Dec’29 AO 87 87 24 
Jj 3s 851g 87 ie. 10012] 99% 90 101 
34 84 Apr’29 MWN 100 100 105% 
J 3 92%, 9414 MN 10514| 10012 9712 105 
ms 91%, 93 AO ----|100%4 95% 105% 
ms 91%, Sept’28 
FA 98% 99 MS& 10112 100 104 
FA 105 106 3 3 87 80% 88 
Ao -|101!2 Dec'29 34 ---] 8212 17% 8212 
MN 7234 75 3 J 81ig 74 82% 
MN 102% Dec’29 3 J --} 81 7llg 81 
MS 66%, 6512 = 661g os FA 10112/101 
33 11512 110%, Dec’29 100%, 113% 50-year conv 4s series A... AO 83 78% 8612 
3 3 10412 102 Dec’29 108 GE Dis wicsniusdcocs Ao 83 78% 85% 
J 3s {| $39 Dec’29 82% 92 Gen conv 4s series D_.... AO -.---| 8353 83 
MN 110 10112 94% 10344] Ref & impt Ss.........-. MN 9612 91 98 
jg 1106%g = 106g 103 112 rie & Jerscy istafGe....1955|5 J 111 106 112 
3 J 914} 89 Dec’29 80 94% Genessee River ist sf 5e..1967\J 3 110%, 105 112 
3D 9312 Oct’29}- Oil's 94 | Erle & Pitts gu g 3}40 ser B.1940\J 3 ----| 857% 85% 887, 
Series C 3 }48_........... 33 g .--.! 857% 85% 88ls 
Est RR exti ef 7e..... ----~1954|M N Sale |1047, 10l's 106 
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‘| Price Week's ;|| Range 
BONDS iF feuee @ H for Year 
3 M4 Range 7 Friday, . 
eokonawox |$4| sls, | gmer's | Gall eR | x. x, r8BtREcmawon | $4] Re, | mer [Eyl] ez 
M ‘Week Bnded Jan. 10. “aj Jan. 10. “ . Bid. AakiLow Hegh| No\ltow High 
seeemen A) | a | a pi ty 7 ma og oe a | 
7 3 3) oF “ist ae i Ss be] iota ret Seco IA | 97 “ooul 972 977] 2i] “Olt 101 
Florida te'g] 53° Sale| 50% $5 | 241) 48. 80 | let & ret 4340 series O---- I 3] ---- ----|100, Dee'29)---- foes 101 
ar Sale | 26 wae an== i 91 
Fo eal 0 | gant Sont2e)----l| Sate 96 | 2d oud oma ‘8 712 Sale| eri 679] 2 201s or 
F J DB} 105 10614)104% a“ St Louis 1 97 Sept’29}---- 
Ft A O} 102'g _..-/102'g 102g 100 108% MS) 98's ----| 97, 904} il] 84 90% 
96% 99 2\} 95% 100 | Mob 2 904 --.-| 90% — 9 
x 3) $32 oe.) som sl el sad a | semen “PSS eae 
os 96s Mi 4 aa 100 
or ii 35 °. 86 '| 86 Nov'20]-... 85 88 Louisy aa 3 etd et We ~~ eee pb 77 
Ge J 3 ere 7, 1g Dec’29|----|]} 65 77 
Caro & Nor ist ----| 9812 Oct’29}..--|] 941g 100 | Mantia MN)... 72%) 6612 
Ga A ps + 791 6512 Dec’29|..-. 651g ist ext 3 Di 99 9912] 9912 9912 5 97 10012 
1D nwo eninll 98%, Feb’24)..-.- “e582 “g20e Manitoba "29)_..- 853g 8612 
Gr R & I ext ist gu g 4348-- z ai 08 98! 110" Tiots| ial] 10688 195 |aaana Seal--a “Ful 4° Deeael..-i| os of 
A 0/110 Sale 106's | Mex In 991, 100 | 99 Nov’29}j-.--- 99 «1 
G M $| 104% Sale |104 — 10412 10214 & Bay City 6e."31/M 8 ‘ 100 5|} 98 98 
a iad tan y Read hecklers gre Ps Lit yep tee P7783 SMP 08 Deczal.---l| oe 98 
g] 111 Sale |110%4 | ,Litis) 270)) 106% 112%) Mich Air Line 4a_- FC ediese | pe 72— bet [neoedlioeees 
1g Dec’29|_.--]] 1071, 1 liana Mar’26]----] -... .... 
4 “san wed 1 9512} 4|| 92 98 Jack Lans & Sag 3540.--1951/M 8 83% ~~~] 83%, Jan‘30 a a oon 
J 10855 109 108%, 109 7 ist 3 1A O 9014 9014 Dec’ ---- a3! 96 
i) '97 ons 5, 10h Zale Mer Lecce ect caries o) aut BY Het Bee Bg 
- “RR 
3) 97 Sale| 96% 9814 15 91 97% ext 434s (1884)...1984)3 Dj) 95% 91 | 90 90 5] 87% 92 
3| 9614 9712] 971g 97% 92 nat Soar a W in an = ms; 90 OO teal 
ja AM ate 831g _...| 90 Apr’ . 
“el 36 Gaic| ss °°se |’ -aall “36 Milw & State Line ist 3348--1941/3 3) S32 ----| 90 ADE 29)---5]] “36% Sete 
mB] aus Hor [bat ew I] apa") Mibu nan ieseoe -teacag | ara 4a, | 36° 'ae'| | He BS 
2 ol tesco bee aa Tia 100 | 1st & refunding gold 46. -1949|M ig 20 | 15%, Jan’30}----l| 15 
AO} 98 100 | 98 98 1 96 & ext 60-yr Ge ser A..1962\Q F| 15's 1712 Aug’29|----|] 16 19% 
Scokaeietohed-t 31g ....|1051g Dec’29|..--|] 101 108 Re & ex Te ok ee a a 4 1 
Gulf & 8 I let ret & ter g 6e-b1962|3 J ee vw 96%  9712| 31] 91% 99 Certificates of Genesis =|; | “85% 80%) 8512 80%) 14]) 83 Its 
nerd ne 1 -eeeld_ 31 93% Gale) Os% 04 '1 il som Soul ncenP ape tom ~--1988|5 3) 98t2 9014) 94t2 Dec'20)---; 90's 991 
tered «~~~ = 2 = =~ = a= ed ae 98 9812] 971g Dec’29 raem 92 = 98ig dad epee ge 3} 9812 Sale | 9812 99%! 571] 971% 101 
Ha TO lee! py ~ em 9037/3 3] 100% 101 | 99% ye ill ap 4 er mene _--1931 7s ~~ Toots} 38% 9912) 341] 91 102 
~-.1930|M Ni} 1 - ~~ =| 100 ref 6s series A... ..- 87 21] 81 
Waco & N W Giv let 6s_.. 1930 96 100 | 95% 95%) 211 95 100 let & ee MS 81 84%] 85 f , 
Houston Belt & Term let S0-108713, 2 9812 100 | 9914 Dec’29l_--- 9516 9912 eee OR nnn noon annn- eT i 851g _.__| 8312 ea” os 931g OBlg 
woot guar Ge reds 193aihe N 96% Bale | 961, 'Ovig) 86h) Sr ented aaron tecaes Jat be -- 1088S ol Site Sale| Bote 8721 131] Sore 88% 
st be ver A -1957|F Aj 96% Sale 2 Kan & Tex Ist gold 4s. 199 1 102 | 5Ol] 951s 102 
evqrerenrenminnigeoy iy Mihead PoagiMel by Piccobony 2251 8-5 Se Bee a ill Be 
1)9 J} 93 ....]| 93 Jan’30}-.--]] 8919 96% pm hy oy be uJ J] 94% Sale | 9412 Bs H a. 
ne ae 753 | all Fo Some] Gre naguse be ear a Jan 1907/4 101 Sale |io1” 101%2| 151] Sti, 106 
‘ants ne ae TEI 83 885 | 83 83 lst & ref Se ser A... FA 7619| 239 
53 ----| 84 Nov’28}..--|] .... ....] Mo Pac ni io 76 Sale| 75 
SMa eke esd ey eee Nd Eg soit lowe 
Aes) 904 01 Ol) al] 86g GON] iat & MN} 109 eT sete... 894 917% 
MN -..-| 81 Oct’28]..--|] _... ...-] Conv BBiMN| 91 92%) 91 _— pete 
MN] 91% Sale| 91% 91% 86 is | Mo Pac fo SS ONS Sear oe 
J 3} 82 85 | 83 Dec’29|_.--|] 76% 88%] Mob & $31 95 1100 329)----l] 99 100 
33 87 Nov’28|----|) ---- -._- J 3] 91 G2) Sor Deo'29|----l] 95 96 
MN] 88 Sale| 88 89 | 4] 64 o1 | ist a Za] 81 87 | 9712 Deo'20)-——- 75, 90 
MN - swoon] 851g Oct’30i..-- 831g 8512 L_~ oe Bj M 90 oe +4 961 2 97 100! 
MN 104i, 10612) 10412 in ; +t 111% me Ad ist g Se. a rt oete con 96% 11 9 
J 3) 10912 Sale /109 1 70 10012] Ret & impt 4 Nov’29].---|] gag 87 
9413 8612 88%] 86 ; 
gS) is, ot | fo, SO] fa, [Meera aero aaa tee SU wera ‘Se Iot 
3 J “72io one 7Ale Oct’29}..-- 71% lst guar gold 3 oe 103 79 Jan’30 am 7112 8012 
J 3} 8212 ._.-| 83 83 1) 77 +p Morris & Easex lst gu 8348..2000|J D| 7812 81 
PA) 7412 7612] 7412 7412} 21) 72g a 2 | 90% 90%] Sil g5 ort 
4) BS ae] Bea | Bt lmmommemremra sme a op | are 204 9 Bs, 
29|__--|1| 76 76 IN Fla & & let eu g Se..---- uly —_ ——_ 
J 4) ---- ----| 76 July’29|-.--|) 76 s Nat Ry of Mex pr lien 4}48.1957|/J J "id a oe 
| APC | 2 ee a 
WM n--- ----| 93  ADESB---1] -nne cone gy hn CLL RPS eet Nie i a B44 31] 7 6s 
Aasent cash "9613 3) 13% _..- 3512 July’27}----}} 2. J. 
D} 103% 10412]103 10412] 30]| 99t2 105% Mex pr lien 4}4s Oct '26|3 J) 134 ‘20|----I| “ia” ‘Sa 
ol son lor moras | neamantensh warter Ne. ton|--2] oo 200.) 1 | a 
OF 20%9 2.551 G1 3 Mov8.c Tt ssce ee ay ye) ea 6 7 534 ool 7° a2 
3| Sit 92 | 88% Dee20l--.2|| Bo . sete] Neustenee Some isee oo 1wasld 3] 90% 165°] 96 Nov'20]--2-|| Sete Sot, 
J} 8153 92 4 DOC 20)---- ‘108 | New England RR 5e..1945 1g 8812] 851g Dec'29]----|] 80 96 
J] 10112 Sale {10112 10112) 2] 96%, CGennal mn Ses Sha & 85 ll] 78% 88 
3} 100° _...|101  Jan’30|_.--|| 98g 108 ER » ad | Re, 85ig 971 
1 15 108 N J June 4 941 bape 925g Nov’29]_-.- 2 
1 ‘S*Selt setl bal te NO&NE lotref imp ii4aa'62]3 4] 9412 ---_| 02% Nov 29 all Baie 81 
r 771g Feb'28/----|| .... -.-- | New Orleans Term ©] 97 9814) 96 971 50 ea 
$1 (954) 94 Jan Z0}----1) a8 97 | WO Teme Al 26% 99 | 9912 99r2| 4] 96 123 
9 4 
vas Sale rate 75 31] 72 82 1st 56 Al 9212 94 | 90 Dec’29 ee B5ig — 
‘ 9278] 93 93 4} 90 96%) lsté O} 102% Sale {102% 103 s on 
“95 Sale | 94 95 | 16] 89 Q8%) Ist5 3] 95° -_..1 97 Dec'29|_-.- 93 95 
32 34 | 33 Dec’29]_.--|] 83 $1 3 ee ©! 97 100 | 97 — -— A>, 108% 
as Tete —- Bas ee or 812 30" N ¥ Cont R oy tee Be 106 Jan'29|--.- 106 106 
8 878 on Nov 29 be Ag 9% 9% non pene Al 901g 9012) 895s 90's = 84lg Bs 
8753 90 | 88 8 | 2) 838% Ret & impt 43sescrion A-.2013|A ©} 10018 104 | 99° 100 TI] ,24,, 100% 
J 3} 961 10114 Apr’29]_.--}| 9914 1004] Ref& impt 4}<s C....2018/A | 10612 Sale |10512 10612} 51/] 101% 10713 
AO an Rig) 8414 Dec’29|__--|} 80 8412 Ret & impt 5e series nae eee Marne.... were eee 
1 6 20}} 89 9512 J 3} 80 81%) 80 81 2511 74 83 
re rer oT Ton 76% 38|} 70 7712 MY Cons & Hud Riv M 8340 19971 | aaa bass Hs 754 oa 74'8 ee 
J 3] 100° 100%] 99% 100% Soll sa’ pote Debensure goid ds-------1996)M" N} “O74 Sale| 9712 | 97%) 251] 95q 97 
J 3| S22 Sale| 80% | 90 | 50] 84 9012] Debenture gold de. ......1986 “see wooo '291---_I| 90 967% 
City 8lz Dec’29|__.-|| 83% 90% te 1943/3 J] 941, 96 | 9512 Dee’29]_-- 
ema er tony a; teile 3 au 83 a: Dec’29]__--]] 85 95 ty kampe ped 3340-1998/F Al 761, Saice | 76%, 79%) 12 La —- 
a ————~ * lerehpeadinidatts 961/39 J} 88 89%] 90% Dec'29]__--|| 85 ++ ot _.--1998|F Al ____ ‘ 4 ks aay 73m 80 
1 PP a a 4 J} 85 __._| 83% Nov’29|__--|| 83% sli gold 834--1098|F A| 77% eo 
in& Wank inte barz198713 31105 Lott oo” tes) al See eee ar oe 1 TT Tk ate ioe 
ae tt eelelebepeen BR Re da t= 941g 100 StL istg és---1987|A ©] 954 Sale| 94% 91 oie oe 
fish Gs 0 33aa 1997/5 D) 81 ----| 802 81 | 18|| 75% 8lle]N ¥ Chic& =--1987}4 O} ---- ----| 9244 Sept'29]---- oe 
ngs > — rolseddttenes ~~“ aie Ha Fg See eB md ny tee 44. ---1931/M Nj 983, 9914) 98% 101%2| 80|| 100° 102% 
49-2222222221981|M N] “99° 991g] 99% 9944) 51 Ge series AB .O_------1981/M N] 101% Sale |101%5 | 33] 101% 107% 
25-year gold 4s.......... MN 99% Apr’28]_..-/] .... ---- Sean series A--1974|A ©} 10653 Sale |105% 106% 27|| 101° 107 
Leh Val Harbor Term gu $3-i06aF Al ~~~ i05"|1 i aalt "Saxe ioe” Refunding 6348 series B--1975|3_ 3 we Per” eral sil ae 
a “98i: 987s a 9534 
Lahigh Val (Pa) Canng dgn--sposioa Se] Sart Sale| 28s 98%] 232]| os Y Comnest Ist gu aia A-1068|F Al 96° 95 | 964 100% 6 Sete saee 
Lehigh Val (Pa) cons g 4s... MN -| 8612 8612} 11] 82% 86 |N ¥ Connect a -1953|F Al 10012 102 |100 Dec'29}- - -- seve 
La = me Pa MN] “O82 Sale| 9712 9812] 21|| 923 100 | 1st guar 5e series id 40..1947/M N) 884 _.._| 90 Jan’30)---- 
General cons 4348 “N . OO WOVE. 3-0 case cane af At on 21933|M 8] 96 100 ) a “inn” 
a a pnage oat Soke Age gold AA EO AO) 9812 100 | 9 RE 2Pi-- = - 
ext gold S6.......... 1930 6 | 95 95 | 231] 91 98 
Nl 107 106 107 | 35]| 100% 107%] éth L 5e..-1946M Ni 95%, 9 : 85! 
Lehi Valley RR gen M oie 12} 1|| 99 1081g)N Y & Greenw Lgug 14 _...| 851g Dee’29|----|| 70 8 
ee gale 8 ae ass wee Oy Sates citings] ot | 8, patel 7a To 
¥ lst guar gold 45 -- 10945 M $| 88 Sale | 86 pd 7, ¥ Lack & W ist a rel gu ba *7a[M N Wee eae pid par ts “ill 96 100g 
Levan guar oo AO 10712 109 10414 10712 10 981g 10873 | N 438 con 1973\M@4 N 98%, Sale | 98% 4 1 
Latte baineed oe deans teeing oa) 107 7 10T Till sae” toc loe Sek tot ein eee GL teen hoot Devael.. Il 3 ae 
Leen Been awe A O} 102% =22-]107 “107 | ~"ij] 100. 10412 N ¥ & Jersey ist ba. 221983)" A] 1001, ~7_|100% st > 
ng Iald 176 00n gold 63 Juiyi98iQ J] 100% <22-l100 100 | i|| ‘Bey tote N ¥ & Long Braneh és. 2--1941/M 8| ‘so ~77- Oblg July'29h----|| Sete Sobre 
“jet consol geld As") ule Ieals Dl oe “caisl Of SEBtZG----|| Sete 200 N ¥ & NE Bost Term é@---1930)A © “gi “Ga"| Base “Sanra0l--7|| Fai Bo 
Jeneral gold 45..22 22... 198 pi 22, 92 Dec'29|_-_-|| 96% 96%) NY NH & Hn-c deb 40. 71m 8| 76 ___| 78%  784|  5I| 73° 80 
Gold 4s......... eoccece 1932/3 96% ---- 96% eT B 85 904] Non-conv debenture 334s. 194' AO] 7312 7912] 751g Jan’30|----|| 681g 76% 
Unified gold 4s .......... 1949|M 8) 8s 9012] 878 9001 5 100 Non-conv debenture 3 3s. 1964/4 5} 83% Sale| 83% 84 | 101] 74 84ig 
Debenture gold 53-....--1984)3 D) 991, aoe oe. 2 92'2 99%] Non-conv debenture 4s... 1955|3, 3 81° 86 | 844 86 8i| 7412 85 
80-year p m deb 5s._____ 1937|™ 981g 984%) 98l2 2 84% 924,] Non-conv debenture 4s... 1956 84 | 77 7812) 51] 68% 77 
Guar ref gold ms 9012] 87 88 12 Me.....1956|3 3| 78 
Nor 8b B ist oon gu da-Oet 8319 3] 9912 100°] 99% 904 5 oe) re. W948}3 3) 125 Sale |124 1254) 39 116 137 
%& Jett Bdge Co g0 ¢ 42.1045 Bl 80% 92%| 8ol2 8912} 383i] 84 a) ——— ME cee mans _, Nera. ms 
Louisville & Maahvliie fo“ teeclea 24 ‘Son dab Tet cen! il ee el Oe ed ee 
48 1940/3 3) 955s Sale| 95% 955s] 14 e  repleeecsaarases 1957/M Ni 78 80 ‘| coal] feu dete 
Unified gold 4s.......... 33 9314 May’29|____|| 98% 934] Debes ) ser of 1927.1967|\J BD) 9253 Sale | 9253 93% 4 7 
Collateral trust gold Ge_--1981|M N| "697% 100%|100 Dec’29|_-_-|| 981% 100% Harlem Re Pr Cites ita loesi N! 6% 85% 80° 80°] all Saat Sond 
10-year sec 78_._May 15 1930|M N! 1003, Sale {1005s 101 | 281] 100 103 
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BONDS Price Week"s Range BONDS 3 Price Week's . Range 
Y. STOCK EXCHANGE Priday, Range or 3 for Year N. Y. STOCK EXCHANGE § Friday, Range or 3 for Year 
Week Ended Jan. 10. “aj Jan. 10. Last Sale. 1929. Week Ended Jan. 10. —a| Jan. 10. Last Sale 1929. 
Aski\Low Htgh| No.\\Low High Bia AskiLow  Hitgh| No|\Low High 

N ¥ O& W ref ist g 4s_ June 1992 Sale | 60 611 52% 75 {| St Louis Sou Ms Ge 5 60... 2088 96%, 99 | 95% Jan’30/---- 9512 Y7lg 

Reg $5,000 only..June 1992|M 613s) 70 Apr’28|_...|| .... -..-] St L8 W istg 4s ctfs__1989 88 Sale | 85% 41} 85's 89 
General 4s._..........-.-. 50 Sale 50 6|| 50 Tia] 24g 4 inc ctis Nov 1989 76 79%) 77 77 10}| 70% 82 

N Y Providence & Boston és 1942|A 841g _...| 9012 June’29} ._.. 90 «(91 ent Pe dines ananabigesen 1 97% 98 | 97%4 98 32]; 93l2 98% 
Registered _.......-....--..- ----| 39% Jan’28}_.../] -..- ----] Ist « 5e.1 9812 Sale | 97% Q8le] 19]] Oil, 10153 

NY & Putaam ist con gu 42 1933)A 88 | 841g Dec’28)_.-- 83 8919] St Paul & K C Sh L Ist 43<8_ 1941 95 Sale| 95 95 20]} 89% 95% 

af 4. 5, West ist ref Se. 1937/3 85 86 74% 87 (| St Paul & Duluth ist 56....1931 995g _...|100% Dec’29/-.-. 98 1 
34 Ci din toccnones 80 | 84% Nov’28/_...|| -.-. -~----] 1st consol gold 4s........ 1968 891g ____]| 881g Nov’29}----|| 80% 88lg 
Genera!  _ ee” 80 | 70 70 6 82 | St Paul E Gr Trunk Ist 4348. 1947/3 ssce ccont Oise SORMR sic Sue “cece 

Ist gold Se. ....1943|M1 N 100 | 91 Aug’29}_..-|| 91 101%¢] St Paul Minn & Man con 48.1933 961g 981s] 961g Dec’29|----|| 92  98lg 

N Y W-ches & B ist ser I 4}4 "46 Sale 88 67|| 7953 8812 lst consol g 66.......... 1933 10214 105 |102 Dec’29|--.-.-}| 101's 104i 

Nord Ry ext’ls f 6}4s..... Sale |102% 105 | 161)/ 100 106 ———— camindintiaineiame ..-. ----]1001g Dec’29]----]] 1001g 10312 

Norfolk South 1st & ref A Ss.1961 Sale| 5812 62 | 37|| 55 90%) 6s to gold 434s. ..1933)J 98l4 Sale| 9814 98% 95 99 

Norfolk & South Ist gold 56.1941 99 | 99 Dec’29}_..-|| 972 102 Registered ..-............- wil: ogi Me) Mas UE oct “diene 

Mont ext Ist gold 4s. _____ 1937/3 931g _...| 89 Dec’29}---- 8812 95 

Norfolk & West gen gold 6s. 1931 10153}10112 10112} 6)| 100 103%) Pacific ext guar 4s 40 9012 __..| 9012 9012} 1]| 86 89 
Improvement & ext 6s. . .1934 ....|1021g Dec’29}_...|}| 10212 105 | 8t Paul Un Dep lst & ref 5s. 1972/3 105'g Sale |1047%, 105%} 16/| 100 
New River ist gold 6s.... ....|102 Nov’29|_...|| 99% 104 |S A & Ar Pass ist gu g 48__.1943/3 93 Sale| 92! 93 51i| 86% 921, 
B&W Ry ist cons g 4s... 92 921 88 92% | Santa Fe Pres & Phen a 991g ___.1100 Jan’30|---- 5 1 

Registered............ ----| 86 '29|_...|| 86 892] Sav Fla & West ist g 6s_... 1017s _...|10212 Dec’29|-..-|| 102 106 
Div’i Ist lien & gen g 4s. .1944 ----| 91% 9312) 45)) 89 94 Ist gold Se.............. 1 09%, ___. 98 100!2 
10-yr conv 68........... 1929 ..--|270 Aug’29|_...|| 18219 270 [| SclotoV & NE istgug 4s...1989|M Ni 88 3 190 Oct’29]----|| 87 9012 
Pocah C & C joint és... .1941 9314] 9214 Dec’29|}....}| 91 955s] Seaboard Air Line lst g 4s_.. 1950 65lg 6712] 6512 Dec’29|----|| 62% 74 

North Cent gen & ref 5s A. _197: ----| 90 Nov’29}_...|| 90 107%] Gold 4s stamped_....... 1950 6612 Sale | 6612 66%) 8|| 6012 75% 
Gen & ref 434s ser A stpd. --.-| 98% Dec’29}.... 95% 99 | eee Oct 1040/F Al 56 £57 | 58 59 22); 3553 64 

North Ohio 1st g Se... 94%| 93 93 2]| 8812 96% of deposit... ..|.... 4712 Sale | 46 48%) 198}| 39 58 

North Pacific lien 4s... Sale 90 91 38}} 84 921g] Refunding 4s........... 52 53%] 53 54 34]} 51 63% 

Sah insahesn eee 9012] 91 Dec’29}....|| 83% 91 Ist & cons 6s series A....1945)M $| 6612 Sale | 66 70 | 69]| 64% 85 
Gen ry & 14 ¢ 3s_Jan Sale | 64144 65%) 107|| 60's 67i2)  +#‘Registered................ woo. ...-| 75 Mar’3ol...-j| 75 75 

Registered _...... ~Jan 2047 ----| 64 Dec’29}__..|| 6133 84 Ati & Birm 30-yr let g 48.41933|M S| 8412 86 | 8412 B41e 51, 78 89 
Ref & impt 434s series A..2047 9812] 9812 981 3|| 89% 98% ist gu 68 A. 1935|F 621g Sale | 61 64 12}| 57% 81 
Ref & impt 6s series B_...2047 Sale |1121g 11419} 60)| 100 114%] Series B................ 1935 60 65 | 61 Dec’29]----|| 57 802 
Ref & impt 5s series C...- 10514}103% 1 3}| 10019 105 | Seaboard & Roan ist 5s extd 1931 -.-- 98l21 98 Dec’29|----|]} 97 98% 
Ref & impt 5e series D__..204 10514|103%  103%|  6|| 10012 1054418 & N Ala cons gug Se._.... 1936 100% sale |100%  100%| 13|| 99 100%, 

Nor Pace Term Co Ist g 6s. .1933 112144}107 Nov'29}_...|| 107 100% guar 50-yr 56... 1963) 105%g 10712]10714 Dec’29|----|} 102'g 10714 

Nor By of Calif guar g Se...1938|A 101 }101 101 1}; 98 100 

So Pac coll 4s (Cent Pac col) 49 9114 Sale| 9012 91%) 14]) 855s 917% 

North Wisconsin ist 6s... .10930/ 5 w=--1100 Gepe’SOl....|] <as2 «ss-§ Magietere€.......cccccces ---. .---| 88 Dec’29|-.--|] 85% 88 

Og & L Cham Ist gu g 4s...1948 781g 78ls} 11|| 705 88 Ist 4348 (Oregon Lines) A.1977 99 101 101 101 9212 Dlg 

Ohio Connecting Ry ist és. .1043|M .---| 9553 Nov’28|....|| ---- ----, 20-yearconv &s.......... 1934 10014 101 {101 Dec’29]----|| 974 102 

Ohio River RR ist g Se.... 100 3|| 96% 991 ESCs 1968 96 Sale| 95% 97 | 101|) 88% 9712 
General gold Se........- ---., 97% Dec’28}.... 97 100 Gold 4%s_.......May 1 1969 987 9814 99 | 149) 89% 100 

Oregon RE & Nav con g és. Sale | 91 9138 85 92313] San Fran és. ...1950 92 Sale| 91 911s} 9)| 86% 91 

Ore Short Line ist cons g 5e- Sale |1041g 104g) 1)| 100ig 106%s|  Registered_............... -... .---| 83 May’29}----|| 83 
Guar stp cons Se... .... Sale |103%, 104 4|| 100%, 106 | So Pac of Cal Ist con gu g 56.1937 1015g Sale {10153 102 984 103 

‘Wash ist & ref 4s. .196 4 Sale | 8912 907s, 43 831g 91 | So Pac Coast meres .---1987 9 98 | 954 Pa occe 0514 951g 
Coast Co ist g Se... 6212] 6012 6012} 1 60 80 | 8o Pac RR Ist ref 4s......- 1955 9214 Sale | 9114 9212 5 92g 

Pac RR of Mo ist ext g 4s... ....| 91 Nov’29|_...|| 89% O4ig] ###Registered................ ---. ..--| 861g Aug’29]..-- 1g 
2d extended gold Ss...... 10012] 97% 99 9614 99 | Southern Ry lst cons g 5e...1994 10814 109 |107 10812} 76} 10414 110 

Paducah & Ills lst e t 4348-. ...-| 95!lg Dec’29}-_-.-- 911g 98 | i Registered................ ee 106 1} 10312 108 

Paris-Lyons-Med RR exti Sale {10112 1027s} 103|| 71s 103 & gon 4a series A... 1956 8912 Sale | 89 9014} 182 91 
Sinking fund external 7s-. Sale {10412 107 88|| 10053 106 |  Registered................ A Pe Sept'28|--.-| Joe ee 

Paiis-Orieans RR sa f 7s_... ..--|103% Jan‘'28)..--|| -.-- oo Develop & gen 68........ 1956/)A 118 Sale {117 118 24'| 10912 120 
Ext sinking fund 53<s_... Sale | 997g 100%) 77|| 93 100 Develop & gon 6}48......1956/A O} 12314 Sale |122!2 124%) 42)| 117 123% 

Paulista Ry let & ref sf 7e_- Sale| 99° 997%) || 97 106 | Mem Div ist g S6.------- 1996|5 3] 103'2 108 |103  Dec’29|_---|| 102%: 106% 

St 'ouls Div g 48..... 1961}3 J) 832 Sale | 83! 8812 2 827g 89 

Pennsylvania RR cens g 4s. ----| 937% 937 1 90 86996 East Tenn reorg lien g 68..1988|M $| 109 Sale | 98% July’29]--.-|| 96% 100 
Consol gold 48. ......... 94 | 94%, 9414) 1|| 805, 94 Mob & Ohio coll tr 4s....1938)M $| 92 ___. 92 854 93lg 
4s steri stpd dollar. May 1 Sale | 95 95 1}} 90 98% 

Registered... -..........- ..--| 92% Dec’29|_._-|| 8812 92% | Spokane Internat let g 66...1955/3 3} 6312 68 | 65 Dec’29/....|| 64 Slt, 
Consol sink fund 4}4s.... Sale |100% 101 29|| 95 101'2] Staten Island Ry ist 4}4e...1943)3 Dj _... ___.| 86 Nov’28}_...]] --.. -... 
General 434s series A.... Sale | 985s 9912} 89|| 981g 10013} Sunbury & Lewiston let 4e..1936)J 3) _... ....] 95 Apr’28)..-.]} --.. --.- 
General Se series B...... Sale |1065g 10733) 27|| 102% 10812] Superior Short Line ist 5e..¢1930|M 8] 9912 __._.| 99 Mar’29)/...- 99 «699 
10-year secured 78. ...... Sale '100%g 10012) 159|| 100% 103%] Term Assn of St L ist g 4}48.1939/A ©} 971, 9779) 97% 974, 5) 95 98 
15-year secured 6 346. - -_- Sale |108%s 109%! 61|| 105 111 Ist cons gold be. ........- 1944|F A] 102 102%|101'2 Dec’29|-...|] %4'« 103 

Registered... .............. eocutht® AgrSGi.. 2) aeso oct» Gen refund af g 4e._..... 1963|3 3] 8912 89%) 89's 8953 8] £0's 90 
40-year secured gold Ss... 1964|/M N Sale |103% 10414) 73|| 100 105!) Texarkana & Ft 8S ist 6340 A 1950|F Aj 10412 Sale |104'2 104%) 26|| 98'4 105 

Pa Co gu 838 coll tr A reg_. 1937 8 8 | Tex & N Ocom gold &..... 1943;)3 3} 97 100 | 98 Dec’29)-.--.- 7™ 98 
Guar 3} coll trust ser B_1941/F A Jaw Gk DI tia 8353 8712] Texas & Pac ist gold 68... -- 2000/3 D] 1073s 10914) 107 10712 101'2 100% 
ee See ee ae Sree --..| 8414 Nov’29 ..-.. 83%, 89 24 toc6e(Mar’28cp on) Dec 2000|;Mar) __.. __..| 95 Mar’29/.-.-- 95 95 

3}4e trust ctfs D___. 1944 .---| 8353 Sept’29 _.../]| 81% 86 Gen & ref 5s series B_..-- 1977|A ©} 10053 Sale |100'2 1101's] 63)| 927% 102% 
Guar 15-25-year gold 4s. ....| 821g Nov’29,....|| 9613 984] Gen & ref 50 series C....- 1979|A ©] 100% Sale |100'2 101%) 115]) 4% 10 
Guar és ser E trust ctfs_-__ 1952 Sale | 987, 99 86% 02 La Div B L ist g 66_....-. 1931)3 4] 100!2 _...|100 100'2|} 6)| O7'4 101% 
——— 6346........ 1963 9112! 9014 90%! 32|| O4%9 99%] Tex Pac-Mo Pac Ter 6}48..1964/M $) 1051, _...|104!2 103'2| 27]] I°O'g 106% 

Pa Ohio & lst & ref 4348 A'77 Sale | 9814 9914) 89 91 97'2 | Tol & Ohio Cent ist gu 68...1936/J 3) 99!2 _...}| 99'2 991 9 9612 101% 

Peoria & Bastern ist cons 4s. 1940 9714) 97g 9714) 12)| 79% 87 Western Div ist g Se..... 1935)A O] __.. _...| 98 Dec’29]-..-|] 9% 103 
imeome 46. . ......- April 1990 Sale | 85 8512 13|)] 20% 45 General gold be ......... 1935|3 D 99 | 97 Dec'29|..-..]| 95 100% 

Peoria & Pekin Up ist 5348-1974 3512 34 Dec’29 ...- 99% 103 | Toledo Peoria & West lst 4s.1917\J 3} _... __..] 12 Sept’29/..-.. 12 12 

Pere Marquette lst ser A 5e_ 1956 ---- 102% 102% 5|| 100 104%] Tol St L & W 60-yr g 44... 1950/A O 1 Sale| 91 91 5i] 86 8 Y2lg 
ist 4s sorles B......_... 1956 Sale |103'2 104 9 86 91%) Tol WY & Ogu 4%e A....1981/J 3] Q8l2 9912] 98t2 98'2 3 95  98lg 

Paila Balt & Wash lst g 44. . 1943 Sale | 90! 51} 9 86 let guar 44s series B....1983)J 3) Q8ig 9912] 98's 98's) 13 95's 98 
General Ss series B_..... 1974 94 | 92!2 Dec’29'_._.|| 103's 108 lst guar 49 series C.....- 1942|M $| 92 ....| 92 Dee'29|.-..-. 92 lg 

Philippine Ry let 30-yr 6 f é8 ‘37 ....|103% Dec’2 — 26 39 | Toronto Ham & Buff istg 4e1946/3 TP} 88 89 | 90 Dec'29}-.-- 8414 94% 

Pine Creek registered ist 6s. 1932 281g 2812 2}; 100 103 

Pitts & W Va ist 4348._....1958 ----|100 Nov’29 ..-.-. 92 on Ulster & Dei ist cons g 6e...192*|3 Di 90 95 | 99 Dee’29|-..-- ag 

POC & & L gu 4}48 A....1900 93 Dec’29,...- 95%, 99% Stpd as to Dec '28 & June’29 int} - - - 85% Sale | 84 5 15 4% 86 
Series B 4348 guar....... 1942 _..-| 97% Dec’29.....|| 95% 10Uig] ist conv 5s etfs of dep._----- --- | 90 99 | 74 Nov’29|....]] [5 85 
Geries C 4340 guar....... 1942 ---.| 97% Dec’29,...- 97%, 90% ist refunding g 4s. ...-... 1962}A ©} 51 Sale| 51 51 2 330 62 
Geries D és guar......... 1945 ----| 97!2 Dec’29 ...-. 92 9612 | Union Pac ist RR & 1d gr’t 461947/J 4) 9453 Sale | 93% 95 73'\| Ol's 95lg 
Geries E 3340 guar gold... 1949 _..-| 941g Nov’29 ....|| 93 98 | Registered. ...........- J 3} 93 Sale| 91% 93 9| 90 931g 
Geries F 4s guar gold. _... 1953 ---.| 93 June’29 ...-. 9453 96%, ist lien & ref 4e.....June ME! 90's 92 | 90'2 91% 6| 80 92's 
Series G 4s guar......... 1967 _.--| 96% May’29 ....| 92's O6ig] Gold 4348..............1067/J 3° 98 Sale| 9712 98 29'| 92 Qitg 
Series H con guar 4s. _... 1960 ----| 94 Nov’29 ....]| 92's O61, Ist lien & ref 56_....June 2008/M 8} 10712 10814/108 108 97/105 100% 
Geries I cons guar 434s... 1963 ..--| 9612 Dec’29 _._.|| 96% 100 0-year gold 4s_......... 1968/3 Di 89 Sale| 88!2 8913) Ot) 82% B89lg 
Series J cons guar 434s... 1964 3 ---.| 98 Sept’29 .... 06% 99%1/0NJ RR & Can gen 4s.._.1044\M 901g ....| 94 Sept’29..-.. 91 96 
General M 6s series A... _ 1970 Sale |106%, 107 | 10212 1085] Utah & Nor ist ext 4e......1983)J 3} 96 _...| 96 Nov’28)..--|] ... ---- 

Ri mmalbd wccangie's _.--|102 June’29 ....|| 102 102 | Vandalia cons g 4s series A..1955/F Aj 8812 __..| 87's Oct’29)..-.|| %7-« 94% 

Gen mége guar 6s ser B_..1975 -.---|106'2 106!2 1|| 1021 108%, Cons 6 f 46 series B.....- 1967|M M 90 93 | 82t2 May’29/..-- 92 94% 
Registered .-............-. ...-|113!g Jan’28)....|| .... -.-.] Vera Crus & P assent 4}48..1934) ..-| _... .... 1g 9 a 

| Virginia Mid 60 series ¥...-1981|M4 8} “O8is ----| 98t2 Nov'29)....|] 97% 100! 

Pitts MeK & Y lst gu 66....1932 ...-/100 Nov’29'....|| 100 102 1936} N/ 10014 10112}100'4 Dec’29)..-. 9614 101 
2a 1934 once) 500% July'SB) cecil cose seco 2003|)3 J| 98 100 | 98 Dec’29)-..--! 93 100 
te 1940 101'g 100 Dec’29 .... 1968|A 87 Sale | 847s 87 6,| 87 98 
lst 1943 ae Uy oe es vegieinn Ry ist 6e series A.1962)M N| 1041, Sale |103% 106 | 133]; 997% 108 

Pitts 1943 ----| 99'g Sept’28 ....|| ---. -..-] W RR ist gold 5e....- 1939|M N| 101%, Sale |101'4 101%] 17/] wis 104 

Pitts Y & Ash ist 4s ser A. _ 1948 ----| 90 Dec’29)...- 9313 24 gold 6e bs iia elaine 1939|F Aj} 1001, 100%|100's 100%) 10} 951g 103 
ist gen Se series B._..... 1962 ~---|102% Oct’29);_.-.|| 100% 103g Ref & gen sf 640 ser A_..1975|M 8) 10312 Sale |102% 104 37; OBis 104% 
ist gep &e series C....... 1974 Peas See ee oe Debenture B 68 is OP ice epoeh Oe MAT BOleusell sca Sabo 

Providence Secur deb ds... . 1967 -.--| 7314 Nov’29|_..-|| 70 7512 ist lien 60-yr g term 46...1954)3 J) 85 857%) 84 86 21) 765, 84 

Providence Term ist 4s. . .. 1966 ----| 80 Nov’29\._.- 791g 8412 Det & Chic ext let g 6e...1941|J 3] 100 -....| 98 Nov’29 om 98 101'2 

Reading Co Jersey Cen coll 4s '5! 95 | 92% 9212} 10)| 86 93!2 Des Moines Div ist g 46..1930/3 J| 88 93 | 87 Nov’'29)...- 87 88 

Registered ............-. canal es PTs. Ak been aes Omaha Div ist g 3s....1941/A O Bile] 81% 814 1} 78 85% 
Gen & ref 4348 series A__ 1997 Sale | 98 9912} 40 99% | Tol & Chie Div g 4s_..... 1941 884 ....| 86 Nov’29\...-|] Site 9012 

Rensselaer & Saratoga 6s... 1941 _..-|100!g Mar’21|_...|| --.. ---.. | Wabash Ry ref & gen 5e B..1976\A 99 101 | 9 1 35 | 9312 1001, 

Rich & Meck fT. RE 1945 79%| 78!g May’28 ...-|| ---. .-- Ref & gen 4440 series C_..1978|/F A} 911, Sale | 914 9 60} 8312 92 

Riechm Term Ry gu 68. . 1962 ----|100 Dec’29)...-. 102 | Warren ist ref gu g 3348....2000/F A) 71 75 | 93 Nov’28/-.--| cone 

Rio Grande June lst gu 66. . 1939 9912) 94 94 01% 04 Wasb Cent ist goid 4s. ..... pears © 831g __..| 83% 834, 8414 84% 

Rio Grande Sou lst gold 4.1940 8 6 May’28]_..-|| -... -...] Wash Term ist gu 38... 1945|F Al 841, 9 85!2 Dec'29|....'| 8212 86 
Guar és (Jan 1922 coupon) "40 soak. 06% ADT aoccill sank anes let 40-year guar 46...... 1 F Al 89%, ....| 8314 834; 10] 77% O91 

Rio Grande West ist goid 42. 1939 92 | 91 92 33 81% 9244] W Min W & N W ist gu 56..1930|/F Aj 991, 100 | 9953 Dec’29)---- 97 995, 
1st con & coll trust és A. . 1949 Sale | 84 847s} 23)| 78 %7 | West Maryland ist g 4e....1952/A 8012 Sale | 80's 8143} 99| 73 82 

RI Ark & Louls ist 4349... 1934 Sale | 96 9612) 62|| 91% 967s] ist & ref 5348 series A....1977|5 3} 97 Sale | 96 97 10,| 89% 100 

Rut-Canada ist gu g 4s. . . .1949 80 | 77 Dec’29,_...|| 75 81 | West N Y & Pa istg 6e_.... 1937|3 J) 101%, .-..|101% Jan’30|.---|| 98% 101lg 

Rutland ist con g 4}4s....-. 194} ----| 85 WNov’29j.... 801g 920i, Gen gold 4e__..__........1943/A O} 87 89 | 86 Dec’29/-.-.-.- R414 Ollg 

Western Pac ist ser A 5e._..1946|™ 9812 Sale | 98 99 94'2 100 

St Jos & Grand Ist lst 4s... 1947 87 | 87% Dec’29|_._- TNE cian tancuccecenke M S| _... ....| 9512 Dee’29|____|| 951g 95lg 

St Lawr & Adir ist g Se. ._.. 1996 ..-.| 96% Nov’29)_..- 041g 104% | Weet Shore let 40 guar....2361|/3 J} 8812 Sale | 88 891g) 64] 82 S88lg 
24 gold 66. .............1 osoalnee 101 100 102 | Registered........... ~--23361/3 Ji 86 8712) 855s 8712) 30 81 883g 

St L & Cairo guar g 44. ___. 1931 9912} 9814 Dec’29)_..-|| 061g 984 & Erie— 

St L Ir Mt & 8 gen con g 58.1931 Sale 10014 62)} 97 101 Ext’o & impt gold 6e..... F Al 9953 ....| 991g Nov’29]_.--|| 9912 1001, 
Stamped guar 6e........ 1 -o~e/101% Deo'ss|....|] axes se- 4 series A..1966|M 90lg _...| 90 90 1 5 92 
Riv & G Div ist g 4s... . 1933 957% 96%g| 42 Refunding 66 series B M $i 98 99% 98% 99 5 | 997% 102 

8t L M Bridge Ter gu g Se_. 1930 101 |100 100 1 M$) 87 ~..-.| 86 Dec’29}..-- 3. 8 

St L-San Fran pr lien és A. _ 1950 891g Sale | 88 891g 242 3 Di 611g 63 | 64 Jan’30}.-..-. 57% 74 
Con M é}4sserles A...... 197% Sale | 90 914 913 3 Di 98 -.-.| 98 Nov’29/..-.. 98 1005, 
Prior lien Se series B..... 1950 Sale |101 102! 48 J 3} 85ig Olle 82 Nov’29|....'| 81% 86 

St Louis & San Fr Ry gen $s. 1931 ----|101% Jan’30 ..-. J 3} 82 Sale 79% 82 23 71% B81 
Genera! gold 5s 193) ----|1001g 100'g 1 MN; 88 89 89 89 1 841g Dllg 

St L Peor & N W istguée 1948 0214 ....' 99% Nov'29 -... 981g 103's Wer & Con Kast let 434s....1948 3 J) 83 937g 79 Oct’29'.... 79 

4 Due May. ¢ Due June. & Due August. yg Ex-rights. 
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3 Se : 
BONDS Price Week's : Range BONDS t Price Week's Range 
N. ¥. STOCK EXCHANGE 33 Friday, Range or 33 for Year N. ¥. STOCK EXCHANGE | 2 Friday Range or e3 Jor Year 
Week Ended Jan. 10. “al Jan. 10. Last Sale. | @&% > Week Ended Jan. 10. ~ Jan. 10. Last Sale. | % 1 
SMDUSTRIALS Bid Ask No.\\Low High Bid Ask\Low Hitgh| No.\\Lou High 
abel Pow # Pap los $0..,-1983 D| 8312 Sale 86), 61 Den Gas & E L ist & refei g 66°61) 100 Sale| 9912 100 3i| 96% 101% 
abraham & StrausGeb 630.1043) |  # | {| jj}  — _ | Stamped as to Pa tax_...- 1951 9912 Sale | 9812 9912 6) 96 101% 
With warrante.. _....---._- «ee 8i| 93% 128 | Dery Corp (D G) ist ef 7s_.1942)/M S| -.-. 50 | 61 Oct’29)---- 73 
sGriatic Kiec Co exti 7s ...1952/A © 2 98 Jan’30)----|} 91% 100 stamped _...........-|---- .... 40 | 47 Jan’30'----|| 48 70 
4Game Express coll trg a -- 837% 76% Detroit Edison lst coli tr Se.2983)3 J| 101 Sale |101 1 8ii v7 103 
Ajax Rubber ist 15-yr s { 85. 1936/3 35 660 ----|| 60 1074] let & ref 5s series A_July 1940|M 8) 102 Sale |102 102% 21)) 99 104% 
alaska Gold M Geb 62 A._-- 54 9 onwii Big 104] Gen & ref Se series A__--- A @| 102', Sale {102 10253 94)| 99% 104'4 
Conv Geb 6s series B__..- 54 12 Dee’29}-..-. 3 10 let & ref 6s series B__Juty 1940|M 8) 107 Sale |106 107 27}| 10414 308% 
Albany Pefor Wrap Pap 6s. A 8512 86 Dec'29)..--|| 80 98%] Gen & ref Seeer B_......- 1 D)] 1023 Sale |102ig 102%) 38)) 160 10453 
alleghany Corp coll tr 6s_...1944/F A) 100 Sale 177), 93 1:2 Series C_.....-...-.-- 2 101%; 103 |1 1 7}) 100 105s 
Colt & conv 6s_.-._. == == 1949)/F 100 Sale 225|| 93 11112] Det United ist cons g 434s-- j 9613 96:2 98 4|| 93% 98 
Aille-Chaimers Mig Geb 52. Ni 10014 10712 10|| 971g 101 | Dodge Bros deb @s_.._-..-. 93 Sale| 921; 93 72\| S7lg 105% 
Alpine-Montan Steel ist 7s Bile 95 241) 86 Detd (Jacob) Pack 1st 6a_...1942 69 70 Dec’29)|----|} 69 88 
4m Agric Chem Ist refa17%s"41\F A) 103 Sale 28!| 103 10612] Dominion fron & Steel Ge... 1 99 |101i2 Dec’29|----}} 96 101% 
amer Beet cony Geb 68.1935)F A) 76 Sale 7ii 75 = | Donner Steel ist ref 7e__.-.- 10214 _.-.}102%, 10214 1|| 98% 1021, 
pb by = hr 9714 Sale 19|} 931g 98 | Duke-Price Pow list 66 ser A 10312 Sale |1031g 104 69}; 10012 105% 
4m Cot Oli debenture Se__-- Ni 9944 100 1} 98 9914] Duquesne Light Ist 44s A-_- A 9912 Sale | 98% 100 | 110)) 951g 100% 
Geb bs .......-- A 9612 9712 8|| 93% 09% | East Cubs Sug is-srets 136s 7|M. 72 Sale | 697%, 72 18|| 60 fF 
Amer Ice sf deb 5. -....--- 4 Di 8712 Sale 20)| 86% 212] Ed EH Ill Bkn ist cong 4s ._. 1939/4 95% ....| 9512 951 2|| 93% OF 
amer I G Chem conv 5 }4s-- MN) 102% Sale 206), 95 185 | Ed Elec IM ist consg Se.-..-- 199F 10812 _...|108 Nov’29|----}| 2g6g 1107s 
Amer Internat Corpeony 548'49)J J) 105 Sale 57\| 87 122%] Edith Rockefeller MoCormick 
4m Mach & Fay si 6s. .._-- AO) 103% _--- ----|] 108% 105 Trust coll tr 6% notes... _ 192 10114 Sale |100% 101%) 35]) 99 1031, 
Am Nat Gas 6s (with war) 4 0) 73 Sale 9|| 641g 96% | Biec Pow Corp (Germany)6 40°50 cae 818 92 41| 87i2 96 
am 8m & RB ist 30-yr Se ser A Oj} 1014 Sale 68)} 98 102% | Elk Horn Coa! ist & ref 6448.1931 84 | 82 83 5) 86 95% 
amer Sugar Ref 15-yr 6e_- - 4 J) 10312 Sale 55|| 3011g 104%} Deb7% notes (with ta) °31 66 Sale| 66 66 1|| 69%, 91 
am Telep & Teleg conv 4s. _- F Ai 98 Sale 4\| @1% 98 | Equit Gas Light lst con 5s__ 1932 100 __..|100 Dec’29}_---|| 95 100%, 
20-year cony 4348. .....-- fs} 99% Sale 61 86 Wi 
80-year coll tr Ss. ......-- J B) 103% Sale 104/| 100 1047s Tr 931, _...| 9412 9512} 2/| 91% 96% 
Registered ...........-.-..|J Dj ---- ----|} 101 101 9 96 | 9412 9553) 12]| gnm 97% 
66-yr of Geb Se ........-- 3 J 10112 Sale 337}| 10012 101 102 |1005; 1011s) 411 95 104 
20-year 6 f 6340........-- M 10542 Sale 75\| 103 921g 93 4 1 e2 193 
Conv deb 4342 -.......-- 3} 140 Sale 1948)| 118 227 100 101 |100 100 1}|} 96 105 
am Type Found deb 6s__._- A 104% 10514 16}, 102 105%: 105%, Sale |105 106 9}} 99 171 
4m Wat Wks & Ei col trSs__1934/A Sale 55), @6 101 9012 Sale 91 28|} 84 103 
Deb g Ge ser A_.....-...- M 105 Sale 13)] 101 106% Sale | 75 77 21 74% 114% 
om 6 71 12|| 67 103%, Sale |10312 104%] 44/| 9915 1061, 
ha 8312 86 10}| 79 99441 95 Dec’29}_-_-- se 
4 J} 50 61 Jan’30|)_...|} 44 79% | French Nat Mail SS Lines 7s 1 103% Sale {102% 103%) 41)) 100%, 10312 
a sine Dec’29|__--|| 98 10812] Gannett Co deb 6s____......1943)/f 92 88 3 
I] 89 Sale 25\| 8412 Gas & E) of Berg Co conng fe 1940|3 D) 99% _.-.|100 July’29|----|| 100 106 
3 8312 Sale 73|| 7Ole @21g| Gen Cable ist sf 544s A_...1947)J 100 Sale 100 63|| 94% 100 
M S$ 1 103 5| 100 103% yah rey LD eae FA 94 94% 94 94 3] 91 96 
4 101% 107 |1015s Nov’29)_.--|| 101% 101% Elec (Germany) 7e Ja a 15°45) 4 101 102 | 9912 101 19 10414 
Atlantic Fruit 7s stis dep__. J BD) -... - --| 125g May’28]_...}] _... ....] 81 deb634s with Warr. . J 10514 11412/109 109 1\] 102% 130 
Lm ry er fs alle J --. ----| 125g May‘29)__-_|| 12%, 12% Without warr'ts att: ch’d °40)J 941g 9712 961 7|} 911g 991, 
atl & W 188 L col tr Ss 3 73% Sale | 731g 65 77 20-year 6 f deb 6s... ...- 1946|" 9312 Sale | 921g 9312) 63/| 61g O4le 
Atlantic Refg Geb 5e_...... J 100 Sale |100 101 29|} 99% 1031, Gen Reet Aaeent Gee _.--1087|)F Aj 102 Sale |101 102 | 142 104 
Galdw Loco Works ist fe... MIN, 10512 Sale [10512 1051 1}] 10412 10712 Petrol ists fie... ..--. F A| 100% 101 [100% 1017 32}} 9Blg 10212 
Baragua (Comp As) 7 4s. -- 90 92 190% #«9:1 3\} 831g 99 | Geni Pub Serv deb 5e ._--- 1930|5 3] 9412 95 93%) 35)) 85 122 
Batavian Pete gep deb 4344 3 J| 931g Sale | 93 9312} 18'| 8819 941s | Gen’l Stecl Cast 6144 w th war '40)/ 101%, Sale {101% 10212 9812 104 
Beldsng-Hemingway 6s_-_--. 33 70 74 | 74 75 7|\| 74 94% | Good Hope Steel @ Ie c7%s..1045)4 @) 9412 Sale | 9212 9414; 46/1 90 100% 
Gell Telep of Pa 5s ‘erties B...1948|/3 J| 104% Sale |10412 106 14]] 102 1051, | Go rich (B F) Co Ist $s- 1947/5 1055, Sale |105 1 104 108% 
let & ref 66 series C____- A Q} 106% Sale |106 = 1065s] 28|| 102% 108%, | Goodyear Tire & Rub ist $6.1957/M N/ 91% Sale | 91 92 | 158!) 85 9% 
Berlin City Elec Co eb 6 348 1661 8814 Sale | 88 90 16/1 79 26 | Gotham Silk Hosiery deb 6s_193¢|J 95 | 90 90 85 100 
Deb sink fund 6 }4s-_.---. F 881g Sale | 861g 8812] 12|| sO 92 | Gould Coupler let si 6s___-- 1940) F 691 71 | 6912 6912} 211 68 81 
Berlin Elec E) & Undg 6 %s_1056)A 87% Sale | 86 88 11}| 73% 94 | Gt Cons El Power (J .:pan)7s.1944|/F Aj 98's Sale | 975s 98's} 17|) 95l4 100 
Beth Steel ist & ret 6s guar A°42|M N/ 103 = Sale |103 104 12|| 97% 104 let & gen sf 634". --__- 1950\J 3) 92% Sale | 92ig 93g) 43/) RO% O5ls 
og kd A J 3} 100% 101 100%| 64)| O72 102 | Gulf States Steel dr 0 634s...1942/5 D) 98 Sale | 98 98 | 19)| 94% 99 
Cons 20-year 68 series A_. F Al 104%, Sale |1047%, 105 85|| 1021, 105% : 
Cons 30-year 6 348 eer B_.. 1053) F 1067  1067%| 43/| 100% 107 | Hackensack Water Ist 48_..1952/J J) 8712 -.--| 85 Dec’29)-.--!| 82g 8712 
Ging & Bing deb 6 4. __._- MS) 86% 90 90 ill 8612 100 | Harpen Mining 6s with stk purch 
Botany Cons Mille 64s ....1 A 47 Sale | 47 47 3\| 40 7447 war for com stock or Am shs"$0|J J} 90 Sale | 8712 90 31\| 84% 
Bowman-Bilt Hotels 7+ ___- iM 8S) 1011s 102 |101 1011g} 18)| 9612 108'2 | Hartford St Ry ist 48_..__- Bj M Si OGig ____| 961g Aug’29/__--|] O61, 961g 
Bway & 7th Av lst cous 66. 1943 e | 35%, 40 39|| 35'g 77% | Havana Elec consol g 6e....1952)F 4) 84  8414/ 84iz2 841 li} 80 87 
@rooklyn City RR ‘et Se_...1041)3 3] 821g 84 | B21, 821 1 804 Ip Deb 5 8 series of 1926___19061|"» 8) 6412 Sale | 624 6432, 10)} 69 7013 
B clyn Eéieon ine gen 5a A-. 1949 104% Sale |1043, 105 57|| 100%, 105'2 | Hoe (R) & Co lst 64gseer A.1934)A 9) 76 Sale | 76 78's] Zi] 745s O4'g 
B. .cccce ime enna Der _--|} 90% Holiand-Amer Line 6s (fiat) _ MN}... 91 | 92 921g) 27|| 04% 103%, 
Bkiyn-Man R T sec 6s. _._.. 9532 Sale | 941g 9614) 182 084% | Hudson Coal ist sf be ser A_1962|/5 LV) 6512 67 | 67 68 60 85 
Bkiyn Qu Co & Bub con gtd 5s “41 69 70 | 75 75 1} 63 Hudson Co Gas ist g Ss___-_- 1940|M N/ 101%, 103 |101¥g 101%) 78] 99 196 
lst 6e stamped . __..__.1961|3 45] 691g 75 | 7312 Dec’29|____|| 68%, 84 | Humble Ol) & Refining §448_1932|/J 4) 101%, Sale [101% 102%) 53)) 98 10212 
Srookiyn R Tr ist cony g 4s- 85 ....| 921¢June’29|____}]} @2lg Ore Deb AA Se 1937/A O} 100%, Sale |100'g 100%) 13|) 97 101l2 
8-yr 7% secured notes... . 1021/3 105 _...|10614 Nov’28}___.}} -.... ---. | UMmets _..195¢|43 D/] 104%, Sale |104 104%) 77!) 101% 106 
Oklya Un El iste +e... _- 1960\F Al 86 Sale| 84% 88 5\| “79ig 21, | Ulinots Stee! deb 445... ___1940|A OF Sale | 97 9812) 30)| 93%: 10% 
guar 4-fe______. 1950\F Al 85 Sale | 85 85 10/} 89 9% | Iiseder Stee! Corp mege 6s_.19445)¥ 4) 8314 Sale | 82 834; 4111 77 Oly 
Skiyn Un Gas ist consg 5¢_.1046|M N| 1051g ____|10412 1041 1|| 101%, 106% | indiana Limestone ist ef 6s_194:|M 8) 70 Sale | 631g 70 39|| 68'2 92 
let Hen & ref Gs series A_..19047/M9 N] 114 117 |114%2 11412) 5)] 112 218 | Ind Nat Gas & Ol) §e_______ 1934) N| 100 10112/100 Dec'29\__--|] 9712 102 
Cony deb 56 ......-.-- 3 3} 205) =..-./255 Oct’29}___. 489 | Iniand Steei ist 4}40___.__. 197#|4 ©] 92 Sale | 92 93 | 112\| 89% 987% 
Bult & Susq tron istsfSe...1932|3 D) 93 6 | 93 Wec'29}____}| @8tg 96%) | Inspiration Con Coppers6 193'|™8 8] 1001, Sale [100% 100%) 26)] Q01¢ 20212 
Sush Terminal ist 4¢....._. 1952/A OQ} 8912 ___.| 871g Nov’29)___- 85 88 | Imterboro Metrop 44s_.__. 195¢|/A O 91g 19/2) 191g May’29)|___- 191g 191, 
| | RSENS ..1966)3 J) 96's 98 | 96 9612} 10}| 891g 89%] Interboro Rap Tran ist §6..196%|3 4) 63 Sale | 61% 64 | 123|} 54 792 
Bush Term Bidgs 54 gu tax-ex "60/A QO} 100% Sale {100% 100%)  7|| 89% 104% | Stamped_............. PSS 5 Jj... ..--] 61% 64 | 231)] 56 7Olg 
By-Prok Coke lst 5348 A...1945)M NN! 102 Sale |102 102 9} 98% 106 |}  Registered............._- — oe FT 60% 2) 76 761g 
ns Sagutonpsiesas ere betne iA G| 52% Sale| 5ilg 5214) 24) 40 84 
Oal G & E Corp unif & refSe_1937)M N) 10012 _.../100% 100%) 2]| 98 103 10-year conv 7% motes.__1932|M $/ 8812 Sale | 35 89 | 64)) 78 90% 
Cal Petroleum conv éebsf Se 1939|)F A) 9415 Sale | 941, 9412} 10]| Gilg 102 | Int Agric Corp ist 20-yr Se._1982/M N| 9312 9712| 9312 Dec'29|_---|| 9012 96 
Conv Geb ef b}4e .....-- 1938|M M) 991, Sale | 9812 994; 45|| 94 108%] Stamped extended to 1942.....M ™) 72%, 73 | 721g Dec’'29-.--|} 72 Sits 
Camaguey Bue lata’ g Te. 1942/A O} 59 | 59 15|| 57 71, | int Cement conv deb 6e_...1948\¥1 N| 9412 Sale | 91 95 | 81l] 88 118%, 
Canada 88 1. ist & gen 68._..1941/A ©} 9512 951g 95121 1 1011, | Interuat Match deb Ss______ 1947|M WN! 97%, Sale | 9712 98 | 133 99 
Cent Diet Te! ist 30-yr Sa... 1943|3 @B) 10212 103 |1021g Jan’30\____|| 1001g 104), | Inter Mercan Marines f 6s__1941/4 OQ} 96%, 97 | 96% 98 17\} 90 102 
Oent Foundry ists {6s May 1931/F 4/ 8112 85 | 82 Nov’29\__..|| 82 981] Internat Paper ésser A&B .1947/3 4/ 89!2 Sale | 8812 9012, 24/) 84 9653 
Oent Hud G & EB 5e_--_- Jan 1957|M 8} 1024, 105 |102 Dec'29,_...|| 100 10412] RefefGaser A---_._.-_. 1955|@ | 8812 Sale | 87% 8912) 73)' 85% 97 
Centra! Stee! ist g ef Se... .- 1941)MN' 121 12112 121 12llg 11] 120% 124i,| Int Telep & Teleg Geb g 4348 1962'3 3) 12353 Sale [122 12412 115] 881g O51 
Osrtain-teed Prod . 4s A... 1968/8 55 Sale | 54 58 | 34 &3 Conv deb 4%s_......._- 1980)J J 93% Sale | 93% 94 | 33]| 1091, 224 
Osspedes Sugar Co lstef 7}42°30|M 8} ____ 797s! 84 Nov’29,____ 84 100 City Pow & Lt 6e___1962/M %) 10353 Sale |103 103% 47]| 1001, 105% 
Cble City & Conn Rys Sa Jam 1927\)\A O| ____ 83 July’29,___- 65 83 ist gold 4454s series B_____ 1987/|4 Ji 99  _...] 981g Dec’29...-.- 96 19012 
Ob GLé@ Coke Ist gua 6e_._.1937|3 3} 100 Sale |100 101 1 951, 108 | Kansae Gas & Electric 6s___ 1952,™ 105 Sale {10453 106%2 15)| 1015, 106 
Chicago Kye ist 5s stamped Karstadt (Rudolph) 6s_.... 1943 MN; 69 77 | 6912 72 81 15 
Aug 1 1929 int 10% paid..1927|F A! 74 Sale | 74 75 11]| 68% 86 | Keith (6 F) Corp ist 68_.._1946)M' S| 75 Sale | 75 7612| 141] 7419 97 
Ohile Copper Co deb Ss__...1047|/3 J) 9614 Sale | 95 9614 162|| 92 97 | Kendall Co 54<e with warr..1948|M 8) 891, 90 | 89 891s 6]| 8683 98% 
1968|A O| 88% Sale| 887,  89igi 8|| 84 9019] Keystone Telep Co ist e._.1935\J 3) _... 80 | 82 Nov'29--.-|| 79% 95 
--1940/3 Jj 62 77 |68 Nov’29|____|| 67% 68 | K’.as County El & Pg Ss_..1987|)4 ©) 10112 102 [10112 Dec’29'--_-|| 991, 1941, 
1988|F Al 76%, Sale | 731g 7714) 51]| 62 110%] ‘furchase money 6sa_____- A QO] 125 130 |125 Dec’29 ___-|| 123%, 130 
1943/3 J} 95%, 9712! 951g Dec’29|____|} 91  90%¢ | Kings County Elev istg ds__1 ¥F Al 7612 78 | 7612 Dec’29|}___-|| 76% 85 
gu...103%4/F A) 93 947% / 93 93 80 08%] Stamped guarés___._____ FA! 75 78il2 78 lj} 75 82 
1962)M@ Ni 100 Sale | 99% 1004) 80 100%, | Kings County Lighting Ss___1954|J 4] 10012 105 |100% Dec’29|_.--|| 100 105% 
1952/A O} 1001s Sale | 993, 10012) 7|| 961g 100%] First & ref 63gs._._.____- 1964/3 J] 113'g3 116 |112 Dec’29\_.-_|| 112 116% 
19823 97 | 9512 Dec’29}____ Kinney (GR) & Co7%% notes’'36|\J DBD) 101 Sale [101 1015s} 6] 100 1071s 
1957|3 3) 92% Sale | 92%,  931c} 8|| 881g 94 | Kresge Found’n coll tr 6s___1936|3 D/ 102% 103 |102% 102%) 5/| 99 1042 
2397/Q ---- ----| 871g Feb’29|____|] 87g 8712] Kreuger & Toll 5s with war.1959/M 8) 95%; Sale | 93 95%8| 605|| 8412 10312 
1934)M Ni 961g 9634) 93%, 9512 90 = 9Nig 
_— M 8! 10012 10124'100 102 36]} 96 102% 
AO} 100 101%} 99 1001s} 27|| 97% 102 
F Aji 103 Sale |103 1044s! 35|| Q9lg 10512 
J 3} 801g 82 | 8012 82 57|| 74 104 
3 J} 97 98 | 97 97 2}| 92% 99% 
5 3) 2% 98 Oe oct'28)... | ge oe 
40 u int red to 4% _ 1983 maa ewes c — 
+ fy ‘% Ff Al 75 101 '101 Dee’29j___-|| 101 1201 
F A! 80!2 85 | 80l2 8012 lj) 7% 2g 
F Al 74 93 | 74 74 3]} Tllp 9312 
F Al 71 74 172 YDec’29}.__.1] 72 88 
© Al 72 75 | 72 Nov’29___.1] 72 
A OQ] 118%, Sale |11712 118!2} 8)| 114% 121%¢ 
F Al! 10114 Sale |100 10144) 7i| 98 104 
A Oj 101 103 |102 1023s} 26]| 96 1238's 
ithout stock pur warrants_|A ©} 9212 Sale | 91% 921 8i| 88 100! 
JD 93 | 93 a4 5|| 902 102 
warrants... pideeens 2 ees f 94 2) 88% 97 
A@i1 Sale {105% 105%} 17]| 10412 11312 
AO} ___ _../102% Dee’29}____ 1 
F Aj 7812 81 | 79 80 12|| 7619 91% 
33 87 | 86 87 7 
Mj 101 Sale /101 101144) 26|] 99 104 
a RS a RS 80%g 05 
F 83 Sale | 83 8473 4\| 76% 87% 
3. Sale 97 11 9933 
A Ol 701g 73 | 70% 705s| 7'! 59lg 1001, 
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BONDS iy Price Week's || Range BONDS Price Week's -l| Range 
N. ¥. STOCK EXCHANGE 3: Friday, Range or 3 foriYear STOCK EXCHANGE Friday, Range or 3 for Year 
Week Ended Jan. 10. a} Jan. 10. Last Sale. | & 1929. Week Ended Jan. 10. Sc] Jan.10. | Last Sale 1929. 
‘ Bid AskiLow Htgh\| No.||Low High Bia Ask|Low  High| Ne\\Low High 
Manhat Ry (N Y) cons g 4s. 1 5612 56 57 7|| 5ll2 68 | Rhine-Main-Danube 7s A_.__1950|M $| 101 10112/101!2 1021 4!) 9612 10312 
DE inikidndunpacitecs 47 451g Dec’29]__--|| 451g 605 ] Rhine-Westphalia Elec Pow 75°50|M Nj 10212 10312|100 1 13]] 99%, 102% 
Manila Hlec Ry & Lt 931g 951g Oct’29)__--]] 93%2 1041g] Direct mtge 6s_...______ 1952|M 8712 Sale | 86 871g} 251) 71 
Marion Steam Shove s { 68 76 81 Nov’29]..--|} 81 9912] Cons m 6s of 28 with war_1953/F Aj 88 Sale| 8612  90'4) 38]] 83lg 93% 
Mfrs Tr Co ctfs of partic Without warrants_....____ ---| 85g ....] 85 85 4 894 
AlNamm & Son 96 98 98 9412 105 | Richfield Ol of Calif 6a_...1944/M' N/} 96 Sale| 9553 97 69)} 95 1021, 
Market St Ry 7s ser 9112 «893 33 “] Se F Al 88% 90 | 90 90 3]} 89 96 
Meridional EF] lst 7s__-_-_--- 97% 9812} 17 1 Rochester Gas & E! 7e ser B _ 1946 105 Sale {1 10814} 35]| 104% 110 
Metr Ed ist & ref 5s 101%, 10214 981, 103 Gen mtge 5348 series C ___ M $105) ___.]105 105 5]} 103 107 
Metr West Side El (Chic 681, 68% 69 80%] Gen mtge 4s series D__.1977/M $| 100  __..| 97 Dec’29]_---|] 951g 100ls 
Miag Mili Mach 7s with 89 Dec’29}__.-|| 89 08%] Roch & PittaC &I pm Se___1946)/M Ni ___- 90 Nov’29/_--- 941g 
Without warrants 82 83%) 211 80 0412] St Jos Ry Lt & Pr ist 5e._..1937|MN| 9 9412] 94 Dec'29]----]] 93!e 984 
Midvale Stee) & O conv sf 58 100 10073} 47]} 96 100% Ss Seneph Oth Ye int sda" see 53 J} 94 9419! 99 Feb’29}-.--]] 99 99 
Millw El Ry & Lt ret 9912 99% 971g 9953 | St L Rock Mt & P Sastmpd_1955|J J] 60 Sale | 60 60 77 
General & ref 5s series A_.195 101 Dec’29j__--|| 9712 103 | St Paul City Cable cons 5s_.1937|3 J| .... 847s) 90 Nov’29}.-.- 
lst & ref 68 series 9812 99le} 21]| 9653 1015] San Antonio Pub Serv Ist 68_1952/3 J} 1035s 10514]105 10514] 12]}' 997% 10713 
ontana Power lst 102 10253} 22]} 98 104 {| Gaxon Pub Wks (Germany) 78°45\/F Aj 93%, 94 | 9 9414) 15]] 90 100! 
Deb 5a series A.......... 99 1005s} 34/] 951g 101 Gen ref guar 6348__._.___ 1951|M Ni 86 8719] 87 88 6]| 70l2 94% 
Montecatini Min & Schulco Co guar 6 348_______ 1946) 3} 45 50 | 50 51 4) 50 101 
Deb 7s with warran 102%, 102% 99 127 Guar 8 f 6 4s series B_..__ 1946|A ©] 95l2 967%) 45 50 3} 50 101 
Without warrante 96 9612] 47|] 93 99%] Sharon Steel Hoop sf 5348.1948|M Ni 9512 Sale | 95'2 967%! 7]| 94 100% 
Montreal Tram ist & 9512 9 6|| 91 99%] Shell Pipe Line sf deb 5e...1952/MN)} 94 Sale| 937%, 96 49 97 
Gen & ref 5 { 5s series A__1 Dee’29|_...}} 90 96% | Shell Union Oils f deb 5e...1047|M' N| 95% Sale | 954 9614] 42)| Olle 987% 
Re 9312 Sept’29]__.-|| 93!2 984 | Shinyetsu El Pow ist 6348..1052|J Di 8553 8812) 851s 881g 8|| 831g 94 
Morris & Co ist sf 8212 751 881¢ | Shubert Theatre 6s_June 15 1942/3 D| 471, Sale | 4612 4710} 24]] 47 Ql 
M Bond Co 4s ser 2... 73\4 7314 7314 811g] Siemens & Halske sf 7s_.._. 1935|3 Jj 102% Sale [101'2 . 102%) 8]) 98 105 
10- 5e serles 97 97 94% O72] Debsf6sge_-........._- 1951|M $} 103 Sale |101'2 103 38]} 100 108 
Marray Body ist 6s 89 89 89 102 | Sierra & San Fran Power 5e.1949|/F Aj 9812 9914) 984 9914) 10) 94 101 
Mutual Fuel Gas ist gu g 5e_ 194 104 Dec'29}____|| 9912 104 | Silesia Elec Corps! 6}4s_...1946|/F Aj 8012 82 | 82 82 1 89 
Mut Un Tel gtd Ge ext at 5% 104 ..--| 985s Jan’30}..-.- Silesian-Am Exp coll tr 7s...1941/F Aj 91 92 | 90!2 92 27}| 891g 99 
Simms Petrol 6% notes_.... 1929|M Ni __.. _...]/100 Oct’29]---- 1 
Namm (A I) & Son—See Mfrs Sinclair Cons Of 15-year 78..1937/M1 8} 101%; Sale {10014 102 | 148)] 961g 10312 
Nassau Elec guar gold 46...1961|/3 J| 5012 53 | 50l2 1st lien coll 68 series D....1930|M $) 10014 Sale | 997s 10014 65]] 98 1002 
Nat Acme let sf6e_......-.. Di 101% 102% 101% lat lien 6 4s series D_.....1938|3 Dj 97'g 9714) 99% 1001 41); 96 101% 
Nast Dairy Prod deb 5 Al 98% Sale | 98% Sincalir Crude O11 5 Kaser A.1938|3 J) 97% Sale | 97 97101 71ii 91 97% 
Nat Geb 6 348_.... Al 39 Sale! 21lg Sinclair Pipe Line sf 5e_.... 1942\|A @} 95 Sale| 9412 95%) 64]] 80le 95 
Nast Starch 20-year deb 4} 100 ___.! 9912 Sealy O8 Cob 8360 TRESS Se, 1 8} 92% Sale | 92 9314 12|| 84% 
“owark Gas cons BD) 10214 Sale |10214 Smith (A O) Corp Ist 6348..1933/M N/ 102 Sale 101% 102 10|| 997% 104 
New Engiand Tel & Tel 35 D) 106 Sale | 105g South Porto Rico @ugar 78..1941|/J ©) 104%, 10512 105!2 «10512 1|} 100% 107 
igt g 4342 series B___.___. 1961) N/ 9914 100 | 9812 South Bell Tel & Tel ist sf 5a 1941|3 J{ 10212 Sale 101% 10219! 139)| 99% 104% 
ew Ori Pub Serv lst 5e A_.1952/4 9} 82 Sale| 82 lst s f 5s temporary __._.. 1941/9 J] __._ ____ 101% Deo’29|.-..|| 100 1 
First & ref 58 series B_...1965,3 D) 85 85 Southern Colo Power 6s A..1947J 45) 103 Sale 10212 104 5) 100 10413 
@ Y Dock 50-year let g 4..1051/F Al 80 8212, 8212 Solvay Am Invest 5s_...... 1942 M asan wena) Cop 04 4) 91 95% 
Berial 5% notes.........- 193%|4 O| 75 Sale| 70 S’west Bell Te! let & ref Se..1954|F A| 104%, Sale 104!g 104%) 19) 101 105% 
® Y Edison ist & ref 6348 A.194!|4 0] 114 Sale |111% Spring Val Water ist g Se_..1943/M N| 99%, 102 | 98 Sept’29 <ogal 9612 10113 
Igt lien & ref 6s series B_..194«)4 ©} 10312 Sale | 103 Standard Milling lst 5a.....1930)M ™/ 100 Sale 100 100 23'} 9734 102% 
WY Gas E) Lt H & Prg 5e__194+/3 BD) 105%3 107 | 104% lst & ref 64s........... 1945|™ 10014 102% 102%g 102%) 5)| O5% 105 
Purchase money gold 4s_.1940/F 4| 94 Sale| 92%, 94 Stand Oli of N J deb 5a Dec 15°46|F Aj 10212 Sale 101!2 10319] 73)| 100 103! 
N YLE& W Dock & Imp 58 1943/3 43) 921, ____| 9712 Sept’29 Stand Oil of N Y deb 4}48..1951/J DB) 96%, Sale | 96%3 9714) 86)| 9212 98 
N ¥&QEIL GP istg 50..1930|F A) ____ ____|10014 Dec’29 Stevens Hote! Ist 6a series A.1945/J 3} 89 Sale| 88's 891s) 9] 86% 100 
N ¥ Rys let RE & ref 4s_..1942\3 J) 43 54 | 56 Sugar Estates (Oriente) 7s..1942)M $| 45 Sale | 45 47 9) 49 98 
Certificates of deposit... __- =---| 43 ___.| 5614 Mar’29 Syracuse Lighting Ist g 5e...1951|5 Dj 103%, ___.}103% Dec’29|/----|] 102 107 
80-year adj ine 6e_...Jan 1942/4 9} __.. 10 1 
Certificates of deposit. ...-- eo--] .... 19 1 Tenn Coa! Iron & RR gen 68.1961)J 43) 10212 _.__|102!g Dec’29/----|| 100s 105%, 
N Y Rys Corp inc 6s...Jan 1965) Apr 5lg 67g! 5 Tenn Cop & Chem deb 68 B_1944 971g 98 | 9712 99 24) a8 1 
Prior lien 6s series A... ._. 1965\5 J| 67 64 Tennessee Pow Ist 68..1947|3 D] 105% Sale |105%, 106 23) 102 1 
N ¥ & Richm Gas ist 68 A_.1951|\"@' N/ 104 ____|104% Texas Corp conv deb 538.._- A QO} 101% Sale |101 1017s} 765|| 98 103 
N Y¥ State Rys ist cons 4446.1962|M™| 2% Sale| 22 Third Ave ist ref 48._....-. 3 Ji 50% Sale | 4512 5014! 40)) 47 66 
ist cons 6 4s series B__._. 2|MN) 22 Sale| 20 Ad) ine 5s tax-ex N Y Jan 1960/4 O} 30 Sale | 28 307g! 120), 22 64% 
® Y Steam ist 26-yr 6Geser A 1947| N/ 106 Sale | 105! Third Ave Ry Ist g 5e...... 1937|J 3} 92 95 | 92!4 Dec’29\----]] 90 97% 
® Y Telep let & gen s f 4348.1936|M N) 9953 Sale | 9873 Toho Elec Pow ist 7s__-..-- 1955| 8} 98% Sale | 98!2 991g 95'2 100 
80-year Geben sf 6s__Feb 1949|/F A) 11012 Sale |11014 6% gold notes_.._July 15 1920/5 J) -... -._.| 96% July’29|----|| 96% 10012 
20-year refunding gold 68.1941|A 9) 106% Sale | 10612 6% gold notes_.......... 1932|5 J] 975s Sale | 96%, 97%! 73]| O54 97% 
™ Y Trap Rock ist 68__.._. 1 J DBD) 94 96 | 94!le Tokyo Elec Light Co, Lta— 
“iagara Falis Power lst 5¢..1932|4 J) 1007s Sale | 1007s lar series... _... 1962|5 D} 8912 Sale | 87% 897) 180 9 
Ref & gen 6s_.....__- Jan 1932/4 O} 10212 Sale | 101% Toledo Tr L & P 54% notes 1930/5 4] 10014 Sale |100!g  10053| 22)| 9812 10012 
Miag Lock & O Pr ist 5s A_.1965|4 ©} 10214 Sale | 102! Transcont O11 6348 withwar 1938|J J| 991g Sale | 98 994; 39 1 
Sorddeutsche Licyd (Bremen)— Without warrante__._._._- Sa 90 96 | 90 90 5 92 
20-year sf 6e_........._- 1947|M N) 3912 Sale| 874 Trenton G & E) Ist g 5e___.1940|)M 8] 102%, ___.|102% 102%) 14) 95 101lg 
Nor Amer Cem Geb 6 4s A_.1041|M S| 53 5375! 50l2 Truax-Traer Coal conv 648.1943)M Ni 7912 Sale | 7912 80 6|| 75l2 103g 
No Am Edison deb 5e ser A_.1957)|M' 8) 100%, Sale | 9912 Trumbull Steel ist ef 68....1940|M N] 10214 102%, 10214 103 28)| 10012 103\g 
Deb 5348 ser B____Aug 15 1963|F A] 102 Sale |102 lwenty-third St Ry ref 68..1962|J) J) 35 50 | 40 497%) 2) 39 62 
Nor Ohio Trac & Light 6s._.1947|"' 5) 1001s Sale | 9912 Tyrol Hydro-Elec Pow 748.1955)" N| 92'3 96 | 94 94 2); 88 991g 
Wor States Pow 25-yr 58 A__104'/A ©} 100%, Sale | 100% Guar sec sf 76...._.-_._- 196:|* Al 8712 Sale | 87's 88 25))} 85 Q2lg 
let & ref 6-yr 6s sericea B..194:|4 ©} 10514 105% 105! 105!2} 7|| 100 10612] Ujigawa El Pow sf 7s_._... 194;|4 8] 985g Sale | 9712 99 65] 95 100 
North W T ist fd g 4340601934) J] 9512 98 | 95 Oct’29|/____]] 915: 105%] Union Elec Lt & Pr (Mo) 58.193:| $} 100 Sale 100 100%! 15/| 97 101 
Norweg HyGre-E} Nit 6}48.1957|,M "| 90 Sale| 88% 90 40|| 851g 921, Ref & ext 5e........-..-. 193:|" N] 1001s 100%, 100 100!g 8i| 967% 101% 
UnEL&P(D) letgSisserA_’5<|5 J] 101!g 10212 101 10212) 91) 100 104 
Ohio Public Service 7348 A..1940)A ©} 11053 111 [110% 111 5]} 1091g 1131, | Union Elev Ry (Chic) 68-...1945|)4 ©] .... 77%3| 76 Dec’29,---.|| 76 87ig 
lst & ref 7s series B_____. 047|/F Al 1103, 112 111012 110t2] 6]] 109 115!¢] Onion Of! Ist liens f Sa__--- 193:|4 J) 98% Sale | 98% 98%! 2// 06%, 1015s 
Ohio River Edison let 6s_...194*|5 3) 10514 10612 100 106 7|| 102 10719] 30-yr 68 series A_...May 194//" A} 107 ____|107 107 5i| 104 1091 
Old Ben Cosi ist 6s__..._-- 4|F Al 712 Sale| 7112 7214 5i| 70% 91 lat lien # f 5s series C_Feb 1935)4 O] 98% 9912 98 987%| 17]; 94 1015 
Ontario Power N F let 66..1043)F 4] 100%, 101 [100% 10012) 3]] 08 102% | United Biscuit of Am deb 66.1943) M) 9912 Sale | 99% 99%! 21) 94's 100% 
Ostario Transmission ist 5«_1945|" | 1005s Sale {1005s 10053) 2]| 97 103 | United Drug 25-yr 5e_....-- 1962)" 8} 94 Sale | 935s 947%) 109)) 87 97% 
Oriental I>evel guar Ge_._. . . 1964) ©) 96%, Sale | 95 9612} 70]| 90 97%) United Rye St L lat g 4s....1934|) 45) 72 Sale | 72 731g 14) 69 Shlg 
Exti det 54s int ctis_____ 195*|M%!] 897, Sale | 87 895g, 122]/] 83 0 | United 8S Co 15-yr 6s_.....1937)M N| 9912 Sale | 975s 9912; (8) 90 100 
Oslo Gas & El Wks exti be. 1065)" ©/ 91 Sale| 90 91 13|| 85 $4 | UnSteel Works Corp6348A.195)|4 D) 8714 Sale| 852 87 39}| 79'g 90lg 
Otis Steel let M Ge cer A__..1041/™ ©) 10014 Sale |100%, 10112} 37|| 991g 102%. Series C.__.........--..1951|45 Dj} 8612 Sale | 85% 8612! 37 
Pacific Gas & Ei geu & ret 68 1942/3 <| 102 Sale |100% 102 50;| 99 10314] United Steel Wks of Burbach 
Pac Pow & Lt lat & ref 20-yr ba H/F 4) 100 Sale |100 10012} 6)| 974 I Esch-DuGelange sf 7¢....196:|4 O} 104 Sale |104 104 1]| 100ig 108 
Pacific Tel & Tei let e.....1937/43 J/ 10212 Sale |101% 10212) 16|| 9912 108] 0S Rubber ist & ref Sesser A 1947/43 J| 85 Sale| 8412 85 | 123)) 89 72% 
Ret mtge 5s series A... __. 1967|M_ N’ 10414 Sale |1033g 105 22) 100% 106%, 10-yr 744% secured notes.1920|/F A, 10014 Sale |100!g 1005, 106), 9612 102% 
Pan-Amer P & T copy 6! 68_1934)M ™ 103 Sale |103 10314; 34/1] 101 110i, | Oniversal Pipe & Rad deb 6s 193¢/J ©) 61 Sale| 61 61 17), 53% 90 
1st lien cony 10-yr 7e-__-- 1930|/F A) 10412 10514 105 105 1}| 10253 10614 | Untereibe Pr & Lt Gs _._.-.- 1963|A O| 84 Sale| 81 85 37|| 77 91 
Pan-Am Pet Co(of Cal)conr 68°40} 8! 89° Sale| 89 94 19]| 92 982] Utab Lt & Trac lst & ref 5a_.1944|A 9) 93%, Sale | 93 93% 33 | 89 961g 
Paramount-B'way let §}42..195'|43 J} 100% Sale |1 10114} 241} 97 103 | Utah Power & Lt ist 5s. .._. 1944|® Aj 9912 Sale | 99 99% 34), 90 10 Ig 
Paramount-Fam’s-Lasky 6¢ 1947|J DBD) 99 Sale| 98% 991g! 541] Olle 100%) Utica Elec L & P lets fg 56.1950|9 J) 102% _...| 99 Jan’30 ---- 96 104% 
Park-Lex Ist leasehoit Giga 1069/5 3) 73° 78 | 7112 Dec’'29\____]| 70 95%] Utica Gas & Elec ret & ext 68 1957|5 3) 103% Sale (102 103%  16)| 100 107 
Trans deb 6s... _- 19444 O} 80 Sale| 78 80 13]} 79 86 | Utilities Power & Light 5%s.1947|5 D| 8712 Sale | 87 8712, 26), 861g 98 
Pas & Pacasic G & &i cons be 1942/M 5) 100% ____|101 101 4|| 9912 106 
Pathe Exch deb 7s with warr 1937)/h"" Ni 41% Sale| 391, 52 78]| 297% 64 | Vertientes Sugar ist ref 7e..1942|J 3] 62 Sale | 62 62 8'| 56 97% 
Penn-Dizie Cement 6s A__..1941|M $| 76 80 | 75 82 13}} 60 97%] Victor Fuel istef6e......-- 1963\5 J) 21 45 | 30 Dec’29'....|| 20lg 40 
Peop Gas & C ist cons g 6e..1943)4 ©} 11112 114 |111!2 Dec'29)__--|| 110 113 Va Iron Coal & Coke ist g 6s 1949|M 8} 69% 72 | 70 Jan’30 ----|| 68% 82 
Refunding goid Ss. ._.--. 1947|M | 10212 10314/10212 104 13]| 10014 105%] Va Ry & Pow ist & ref 56...1934|/J J| 10014 Sale |10014 10012; 18)) 9712 101 
Ro on Sus ce ence M $| ____ ____{100 Dec’29/____|} 99 100 ] Walworth deb 60 (with war)’35|A ©} 91 98 | 87 87 5]| 85lg 1041, 
Philadelphia Co sec 5s ser A_1967|J DBD) 98% Sale | 981g 98%! 176]| 9512 100 Without warrants -----.- ..|----| 87 90 | 88 881g} 3)) 84% 92 
Phila Elec Co let 4348. ----- 1967)/M Mi 981, 9914) 97%, 99 311i} 90 100%, let sink fund 6s series A_..1945)A QO] 86% Sale | 85lg 87%) 42]| 831g 95 
Phila & Reading C & I ref 5s_1973)3 J] 857% Sale| 85 86 13]} 81 04 | Warner Sugar Refin ist 7s..1941/J ©) 10412 Sale |104!2 107 11|| 95% 10712 
RS “ery 1949/4 8B) 9312 Sale| 93 9412} 511} 85 11814 | Warner Sugar Corp lst 76_..1939)3 J) .... 60 | 56le 5612 2; 60 8 
Phillips Petro! deb 53¢8----- 1939|3 D| 92 Sale| 9012 9212! 111/}) 80 94 OS ae a a ----| 4612 55 | 51!2 Jan’30'---.-|| 50 55 
Pierce-Arrow Mot Car deb 881943|4 S| ____ _____|10512 Sept’29!____|] 105t2 100% | Warner-Quinian deb 6s 1939|M 8] 8712 87%! 87 88 14/| 83 99% 
Pierce Oil deb s f 88__Dec 15 1931|/J DB) 103 106 |103 Dee'29/___.]}} 103 107 | Wash Water Powers! 5e....1939/J 3) 102 Sale |102 102 5il- 98 1025, 
ilisbury Fl Mills 20-yr 66..1942/4 ©} 1031, 104 |104l2 10412] 2/| 101 10614 | Westches Ltg g 5a stmpd gté 1950|J BO) 10314 Sale (103 Dec’29/----|| 100ty 105% 
Pirelli Co (Italy) conv 78.._.1962)\M@' N| 1043, 1067}105% 107 1|| 10714 16412 | West Penn Power ser A 58..1946|M 8} 1015s 102%4'102 102 7\| 991g 1 
Collieries Ist sf 661957|\J 3) 9412 Sale | 9412 O41 1963|M 8] 103 Sale |103 103 3!) 100 106 
fort Arthur Can & Dk 6s A.1953/F Aj 103 104 |103% 100 A QO} 105%, _.._|104l2 105%) 4]| 101 107 
lst M 6s series B._...__. 1963|/F Al 102 ____}101% 101% J Dj 103% Sale {10212 10412} 37]) 100 105 
Portiand Elec Pow ist 6s B..1947/M' N| 9612 Sale | 9612 931g i oe oe Bet 14 li} 11g 33% 
Portiand Gen Elec ist 5a....1935|J 43| 100 104 |103 9212 A O| 102% Sale |102!g 103 24/| woe 105 
Portland Ry ist & ref 5e_...1930)M N| 971, 9819] 97 9555 3 J} 102 102% ,102 102 2\| 100 104% 
Portland Ry L & P ist ref 6e_1942|/F A} 96%, 9912] 98 9412 MN] 98 Sale | 9712 98% 29)| 95  99l4 
Ist lien & ref 6e series B_..1947|\M N| 9712 101 | 9712 92 F Al 109 Sale |108!2 110 35}] 105g 111 
ist lien & ref 7 }4s series A_194¢/M N| 1045, 115 |105 102 J DMD} 102% Sale |10244 103 17|} 99% 10312 
Porto Rican Am Teb conv 6s 1942/3 J| 91 Sale| 91 89 3 J| 7714 Sale | 76% 7714, 26) 71le 90 
Postal Teleg & Cable eoll §8.1963|J J| 9312 Sale | 9312 89 J 3} 101 Sale |101 102 33] 98 102 
Pressed Stee! Car conv g 56..1932/5 J) 85 Sale| 82% 75 A Ol 871, 875g) 87' 877| 45]) 841g 8Olg 
Pub Serv Corp N J deb 44s. 1945|F A/ 187 Sale |183 35 
Pub Serv El & Gas lst & ret 64°65|3 Dj 10312 104 |103 mM 8 106 Bale 10212 106 63]}\ 95 105% 
ist & ref 4}46........._. 7\J Di 9814 Sale | 97%, 3 3} 90 99 | 99  Oct’29}_._- 130 
Punta Alegre Sugar Geb 72..1937/J 3| 5212 60 | 52!l2 ----| ---- 79 | 80 Dec’29}]....|]| 7élg O9lg 
Pure Oils 1 644% notes..._. 1937|F A! 100%, Sale | 99% 96%, 100% O40\M Mi 73 75 | 74 74 4i| 74 10012 
Purity Bakeries s {deb 66...1948|3 J| 96 Sale| 96 9612) 29 Wickwire Spen St’! let 78...1985)3 J) 25! 30 | 2512 25%2} Ij] 28 61 
Remington Arms 6s_....__. 19387|M Ni 94 Sale| 94 94 21; 92%, 101 Ctf dep Chase Nat Bank_._-- -oce} 27 Sale | 25ig 27 15|| 251g 47 
Bem Rand deb 534s with war °47|\M1 Ni 94%, Sale| 921, 94%) 62]]} 88 909 | Wickwire Sp St’l Co 7s_Jap 1935|M 25%, 28 | 25 29 Bi] 25% 60% 
Republic Brass 6s. ._. July 1948|M 8] 102 Sale |10l!2 10212} 21]} 99% 103%] Cti dep Chase Nat Bank...._|---- 251g 28 | 25 254) 91 25g 48 
Repub I & S 10-80-yr Se 61..1940/A O} 102%, Sale |1011, 102%, 100 10314 |] Wiliye-Overiané s f 6}4s_...1933|M $| .... 99 | 98 100 25|| 98 1025s 
Ref & gew 5340 series A_..1953)3 J} 101 1025:|100!2 102 22|| 981g 104 | Wilsen & Co Ist 25-yraf6s..1941|A O} 100 Sale /100 101 26|| 961g 1031g 
Beinelbe Union 7s with war. 3 J| 10214 Sale | 99%, 100%) 26)) 89 106% | Wimehester Repeat Arms 7 }<e°41 |A 101% Sale |101 102 7|| lg 108 
Without stk pureh war_..1946/3 J| 941, Sale| 93 95 3 74% 98 | Youngstown Sheet & Tube 5s 1978/3 J 10112 Sale |101 10112} 72" 99 102 
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. Friday Saces 
ian ae oo poarneen af orgae oh ¢ wo bon a Last |Week's Range| for | Range for Year 1929. 
e Boston Stoc xchange, Jan an. - Sale Prices. “eck. 
mds (Concluded) Par.| Price.|Low. Shar Low 
elusive, compiled from official sales lists: Bonds ( Hoh | Shares é High 
ar Jct Ry U 8 Y 58.1940} 101 101 101%] 8,000) 94 June} 101 Dec 
Friady Sales ° 
Ss’ thie: ae A ein -  Birinstanonbenannh ) 4 1 ores 86 86 3.0001 83 June} 89 Jan 
006908 B.. s60 cessed eeabawd z Feb 

Stocks— Par. Price. Low. High.\ Shares. Low. High. Hood Se aes pares: re gees 93 93 2°00] 82% June| 196 hee 

mas Rs Maw Gabo tigers toatl | go 0B | Se) ge or] Mabie See 

ee | Rees . ay an 
Sveted 222271001 Fise| 67) 7a | BBO] OB Ben “Sasq 322 | New Engl Tel & Tei be 1932|------ 100 100%] 11,000] 96% Oct! 100% Jan 
Preferred ne 85 88 1 80 101 Jan | New River 5s.-..-.-- 1934}...... 89 89 2,000; 89% Oct] 92% Jan 
ao: a aan PC $y oy 78 deb 1935|_.....| 100 100 1,000} 100 Nov} 125 Mar 

lst preferred ..-..--- ee, 106 108 72| 100 Sept) 116 May 

24 preferred. ---.--- 100) - 2-227 89 93 1 4 a ae) ee ee asses ee =saee 100% 101 | (3.000) 9934 Oct/ 102 Jan 
Sanend Maines Western Tel & Tel be. -1932| 100%| 100% 1003%| 22,000 June| 100% Feb 

Prior preferred stpd..100| 104%4| 104 106 1,934) 10434 May| 2034 July | Whittal M J Asso Ltd 5s °37!------ 90 ___ 90 SL a ar Span 

Ser A ist pid stpd...100).....- 79% 80 67; 71 Apr! 90% Sept * No par value. s Ex-dividend. 

Ser B ist pref stpd_..100)...._-. 125 125 12} 108 Nov} 141 Sept 

ee Oe ty of tad i ts a3. SB ee Philade —_ Stock Exchange.—Record of transactions 
— Fig & avon... 9% 9% 251 6 “Deel 97% Fe>| at Philadelphia Stock Exe e, Jan. 4 to Jan. 10, both 
East Mass St Ry adjus.100| 2534] 25% 26% 25% Dec| 56% Jan | inclusive, compiled from official sales lists: 

Preferred B...----- ae 37 42 40 Dec; 72 Jan 

First preferred - ----- 100} --.-.- 48 48 70 P Sales 
Maine Central... ----- Dileccoce 844% 84% Week's Range| for Range for Year 1929. 

N Y NH & Hartford...100} 112) 109% 112% of Prices. Week. 
Old Colony .....------ wr a7 “ OM -|\Low. High.| Shares Low. High. 
Pennsylvania RR-...... 50 
Siew ps 2 a & | 28 3, Bey oo Se 
Vermont Mass-------- 100} .-.--- 116 116 : ov om 
37 38 9,975) 37 Jan| 63% Mar 

Miecsilancoue— 113% 115 520] 110 Oct} 118 = Jan 
Am Founders Corp com stk] 31%) 30% 32% 8% 10 100 8% Jan} 11 Oct 
Amer Pneumatic Serv -..25 6 5% 6% 9% 11%] 18,400 9% Nov| 67% Mar 

i achat 25|....-.| 20% 20% 68 25) 56% Jan} 94 June 
Amer Tel & Tel --..--. 100} 219% | 216% 221% 8% 10%} 11,700 8% Jan} 108% Mar 
Amoskeag Mig Co.-.-.-...-. *| 17%) 12% 17% 95 95 2,500; 85 Oct} 101 June 
—, Carpet.*/...... 76 80 8% 9%] 1,500 8% Jan| 20% Sept 
ee is 3 rt i aul Pam] %S Gerl 2 star 

mn Personal p Trust) ....-. 41 pt ay 

Co preferred......|...... &3 85 % Nov i Jan | Commonwealth Cas Co.10}__.__- 20 22% 100} 20 Nov| 33% July 
Columbia Geaghephens.. pide tanta 29 31% 16% Nov| 88% Jan | Elec Storage aed ilies 70 72 275| 67% Novj| 102 Oct 
Ril anid n Binvawadl 48 654% 44 Dec] 120 Mar | Fire Association___-.---10} 37 36% 37%| 1,700) 35 Oct] 52% Mar 

Corp cl A..| 2716 15 18% 15 Dec} 47% Jan | Horn & Hard’t(Phila)com *}______ 148 160 100} 148 Jan} 235 Sept 

Crown Cork & Int'l Corp_.| 12 12 12% 9% Nov} 20% Aug | Horn & Hard’t(N Y) pf.100}| 99%] 99% 100 120} 99% Aug] 108 Feb 
East Boston Land-...... o} 4% 4% 4% 3 8 May | Insurance Co of N A-.-..10]--____ 70 75 2,500} 57% Novi 91% Sept 
East Gas & Fuel Assncom.| 26%] 26 26% 23 Nov! 55% Sept | Lake Superior Corp_...100}] 11%] 10% 114%] 1,400] 8 Nov| 42 Jan 

4% prior pref....- 100} 76%| 76 77% 74 Nov| 83 #£Sept | Lehigh Coal & Nav.-.-.-. 50} 107 102 110 1,200} 85 Nov| 174 Aug 

6% cum pref....--.. 100} 93 92 93 89 Nov] 94% Manufact Cas Ins_.------ 34%) 33 34% 200} 29% Ort] 71% Jan 
— 8 8 Lines Ine new. cneeee 26 26 25% 30 Nov | Mark (Louis) Shoes Inc__*}_.____ \% 400 Oct 3% Jan 

EE 45 45 45 42 Nov! 50 Sept | Mitten Bank common-..-.-.-}--____ 16 20 200} 15 Dec| 24% Dec 

ty preferred........ io épapee 95 96 95 Nov| 102% Mar Po ee ee 17%| 17 19 2,960} 15% Der 24% Dec 
Elec Illum..... 101|z238 [2237 243% 201 Nov} 440 Aug | Penn Cent L& Pcum pref*| 77 75% 77 20| 73 £Novj| 81 Feb 

Emp! Group Assoc... ..- 23 22% 23% 20 49%4 Jan | Pennroad Corp....------|--.- - 13 13 300} 12 De} 30 July 
Pennsylvania Insurance._.| 117 114 1117 19,900} 95 Nov} 175 Mar 

Galv Houston Elec pref 100} 15%) 15% 15% 15 Nov| 61% Jan | Pennsylvania RR---.--- apa 72% 74%) 26,600) 72% Jar} 110 Aug 
Generai Capital Corp. -- 43%) 43 45 20 Oct} 83 Sept | Phila Dairy Prod pref__..-|....__ 89 91 55| 85 July} 93% Jan 
= ine (The) pf A. 10 9% 9% 9% Ww Nov 17% Feb | Phila Elec Power pref...25| 32 31% 32% 2,500} 31 Nov] 34% Jan 
ON ae a ee 18 19 17. Nov} 23% Jan/ Phila Inquirer pref when iss} 49 49 50 400} 40 Dec} 53% Aug 

Sunetne Safety Razor Co.*| 103%) 98% 105 82 Nov} 142% Aug | Phila Ra id Tran7% pf_50| 38 38 44 955| 37 Ort] 51% Feb 
Gretf Bros Coop’ge class A |...-..- 41 42 38 Nox; 50 Sept | Phila Tra tion._.--.--- 50} 41 41 44 200, 38 Der} 55% Jan 
Hathaways Bakeries cl A__|-..-.-- 38 39% 32 Dec| 47 Jan | Real] Est Land Title new..| 49 47% 49%! 2.700) 43 Der} 84% Jan 
Hathaway Bakeries cl B_- 20 20 20% 17% Dec} 35% Feb | Relia: ce imsurance---..10)-.___- 16 18 200) 14% Nov] 26 Jan 

i OE Cree 104 106% 100 Nov;| 130 Sept | Shaffer Stores Co. ....-..-- 23%| 23% 23%) 2.400) 22 Nov] 23% Oct 
Insuranshares Corp cl A...|---.-- 13% 13% 12 Nov; 24% July | Shreve El Dorado PipeL 25} 10 9% 10% 750, 9 Novi 38% Jan 
Internat Carriers Ltdcom_| 16 15% 16 11% Ort] 28% Sept | Sentry Safety Control.....|--...- 5% 6% 400; 4 Nov| 29 May 
International Com .......|------ 6% 7% 5 Dec} |02% Feb | Tono-Belmont Devel-.-.-.-1/--._-- \% % 700 \% Nov 2% Dec 
Jenkins Television com = |--...-- 3 3% 2% Novi 12 Aug | Tonopah Mining-.--.----.- 1 1% 1% 2 5.700 % Nov 4 Jan 
Kidder Peab ace A pfd.100}--.---- 88 88 93% Feb | Union Traction_--.----- 50] 27 26% 27% 660} 25 De} 38% Apr 
Libby McNeill & Libby.10| 18% 17% 19 10% Apri} 22 Sept | United Corp temp ctfs...-|--.--- 31 33%} 15.500) 25 Oct) 75% May 
Loew's Theatres... .. 5} ee 7% 8 7 13 Jan Temp ctfs preference. ---}------ 46% 47%| 2,625) 42 Mar} 49% July 
Masse Utilities Asso com... 8% 6% 9% 6% Nov; 18 June | United Gas Imptcom new.| 34%] 32% 34%] 4/.500/ 23 Nov| 59% July 
Mergenthaler Linotype. 100}---..- 105% 105% 100 tt] 112% Mar Preferred new. ........- 98%) 98 99 200} 87 May| 99 Jan 

U 8 Dairy Prod class A...*| 53 52 54 200) 48 Jan| 64% Sept 
National Leather ----... 10|.----- 1% 1% 1 Dec 5% Jan | Victory Insurance Co--_-.10}------ 16 17% 400} 15% Dee] 25% Jan 
National Service Co... - - 5 5 4 May 9 Sept 
N Engl Pub S-rvice ..... WRinicinaieis 92 92 87 Novi %% Jan Rights— 

Prior preferred. ......- 98 IM 96% Ot] 104% Jan] Pennsylvania RR.---....]------ 2% 33/207.400 % June 5% Apr 
New Eng) Tei & Tel._.1(« | 147%] 146% 147% 135 Nov] 175 Sept 
Nor Texas Elec.......  , et 50c 30° Dec} 10 Jan Bonds— 

PRONG, 2 ccccsasas 100} ..-... 3% 3% 1% Dec} 35% Jan | Elec & Peoples trctis4s'45| 35%) 34 35 4%4|$27.000| 34 Jan| 54% Jan 
Pacific Mille_......... On 25%| 20% 27 17% Dec| 387% Apr | Leh Pow Sec Corp 6s. .2026}-._..- 103% 103% 1,000} 102 Ort] 103% Jan 
Pubite Utility Hold com... 18 17% 18 15% Dec} 38 Oct | Penna N Y Can 48....--./------ 100% 100% 1,000} 91 Fept] 190% Jan 
Becond Inc Equity - - .---- 5 4% 5 1 Nov} 49 Sept | Peoples Pass tr ctfs 48.1943]------ 45 45 2,000} 43 Ot] 59% May 
Second Int'l Sec Corp...._|-.-.-.- 17% 17% 15 Oct} 25 Dec | Phila Co 5s______---- ee 98% 98%] 1.000%) 96 Novi 98% Feb 
Shawmut Ass'n Con stk 16%; 16 16% 15 Ort} 35 Sept | Phila Elec (Pa) Ist sf 4s '66)-.---. 89 8689 1,000} 88 June] 92 Jan 
Gouthern lee Co. .........}--....- 5 5 12 Auc] 15 Jan lst lien & ref 5s._..1960} 10334} 103% 103%] 4.000) 100% May] 105 Jan 

PONS «se codecs Rlasseds 70 70 81 July} 83 Mar Oe en es 1966] 104%/} 103% 104%] 9.300} 101 June} 105% Jan 
Stone & Webster Inc_.__._|...-.-.- 82 82 108 May] 200 Aug Ist lien & ref 544s. -1947| 10534] 105% 106%] 12.000] 104 Oct] 107. —s- Apr 
Bwitt & Co...........1 100 135%| 135% 136% 121% Nov] 145% Sept Ist lien & ref 5s. .1953]--.---- 103 105%! 4,2] 101% Mar| 106% Jan 
Torrington Co.......... 64 63% 67 55 Nov} 85 Sept | Phila Elec Pow Co 58 '72]------ 105% 105%] 17,00°| 102 Nov] 106 Jan 
BOGE DUNN ss veccnensns Juapase 14% 1% 1% Dec; 17% Feb | sStrawbridze & Cloth 5s '48}_...-- 95% 96 5.000} 94% Ort] 100% Feb 
Tricontinental Corp w 1_._|-....- 12% 12% 10% Dec) 56% Aug! Warner Ist 68._____.____-]--.--- 97 98%} 12.9000) 96% Der | 98% Jan 
Union Cop Land & Min.25'... _.| 30¢ 30c 50e¢ May 1% Mar | York Railways ist 58_1937!.____- 91 91 2 enn en Navel a0 Jan 
Union Twist Drill.......5, 50%) 48% 50% 25 Mar; 65% July 
United Car & Fastener... 12 12 by 12 Dec| 22% Sept * No par value. 

United shoe Mach Corp.38 81% 30 6 62 55 % Go ae ae Baltimore Stock Exchange.—Record of transactions at 
osneic - & ae 31 3146 -_ Baltimore Stock Exchange, Jan. 4 to Jan. 10, both in- 
Cosme it Int pre ~— emote eas > iz* Novl 38% oc , Clusive, compiled from official sales lists: 
At ae ane Fi sre 

y Evu SEP ig, OE pt ° . . 
Utility Equities Corp pta *|_----- 71 «(75 68 Novi 155 Aug te ae Rena Ee |. Senet ie pe ee 
Venesuela Holding Corp._ |_--.-- 1% 1% 1 Nov) 9% Jao Sale sf 1 pyr Hieh 
Mg ~ 2. Oil Corp... 10 a7 rex 774 6A Fet 83 Sept Stocks— Par.) Price. . igh | Shares . ° 

A ra 5 75 Dec 5 Jan 3 

Waltham Watch classB..*| 49 | 49 50 38 Dec| 70 Jan | Appalachian Corp wi... a Oe — 2. 2 Bs oe 

Prior preferred... __- io uaa 9K 96% 96% Dec] 102 Jan | Arundel Corp.....--.--. 41 40% 430) 3 Oal 201K Jub 
Warren Bros ist pref... _50|.....- 27 27 41 Aug! 65% Oct | Atlantic Coast L (Conn) .50}...-.-- 170 170 5) 175 oor = a 
wy serond preferred . ~~~ -50| "50% 50% 42% Dee 68 Des | Bekinen Tras Cones) 36) 2 5 3s ut a 

ee ee cates 25% Nov) 384 June | Beri-Joyce Aircraft comm Sines 13. 13 lo] 14 Dee} 26 June 

Mining— Black & Decker com---.-.- 45%| 45% 47% 120} 31% Jan| 69% Sept 
Arcadian Cons Mining -_25 50c 25c Aug) 2 Feb Preferred. ......----- 35 Dae 27 27% 86| 27 Feb| 28% Sept 
Arizona Commercial. -___ 5 1% 1% =#1% 1% Sept 5% Jan | Central Fire Insurance. -10)------ 29% 30% 30} 30 = 42 Sept 
Calumet & Hocla Sk a 25} 32%] 30 32% 26 Nov| 60% Mar Voting trust certifs._.10)...--- 30% 30% 25) 33% June) 45 Aug 
Copper Range Co-_-___. 25} 16 14% 16 14 Dec} 32% Mar | Commercial Credit pref.25) 23 22% 23% 10| 22 Nov} 26% June 
East Butte Copper Min-10|-...-- 1% 1% 1% Sept} 5 Mar| Preferred B__---...-- 25} --—-- - 23 23 25) 22 Der| 27 Feb 
Island Creek Coal.-..... |....-. 42% 43 87% Oct] 66 Mar | Consol Gas, E L & Pow_.*| 100%) 93 100% 395] 79 Nov] 146 Aug 
Isle Royal Copper - - .._. 25) 12%) 11% 12% 10 Dec} 35 Mar 6% pref ser D_.----- ido ee ates 110 110% } ri hs a pe June 
Keweenaw Copper... __ 25, 2%) 2 2% 1% Decl 7% Mar| 534% pret wiser E--100 106 34] 10534 106 i a” Gel a 
La Salle Copper Co... _- | epee 36c 0 _-:36e 90c Dec| 3% Mar 5% preferred. ---.-.- 100} 101 | 100% 101 61) 9* ov} 103 = Jan 
MSMR oc 25| 47%| 44 47% 41 Jan| 64% Sept avison Chem com------ 1, eS 29% 29% 100) 52% July) 52% July 
New River pref_._.... | eee 60 64 65 Dec| 67 °#Apr | Delion Tire & Rubber_--*/--.--- 25¢ = 30 500} 25¢ Dec) 5% May 
North Butte. ......____ 15) 3%i 3 3% 2% Dec| 83 Mar Eastern Rolling Mill_.-.-- *| 22%) 21 23 77| 20 Nov) 39% Aug 
Old Dominion Go.____- 25| 8 6% «8 5% Nov| 19% Mar|  Scrip--...-.-.-------- 25 | 20 26% 2 = Soe 

Pocahontas Co--_.._. re 10%} 10 10% 8% Nov; 22 Mar ona Bromo Seltz Awij 31 30 4=—33 136} 25 Nov) 39% Oct 
‘hye tia 19%| 17% 19% 17 Nov| 50 Feb | Equitable Trust Co....-25] 145 | 145 150 350) 10, Der} 165 Sept 

8t Sosy’ 8 Mineral Land_ 2% 27%) 25% 27% 22 Nov| 46 #£=Mar | Fidelity & Guar Fire....10} 41 39 41 61} 39% Dec} 87 Jan 
OS Sainte ck > Spent 10¢c. —_ 15¢ 10e Dec] 55¢ Mar | Fidelity & Deposit.-_.-..50) 175 | 171 177 109) 148 =Nov| 314 —Ss Apr 

Sliver King Coalit'n Mines s vdvonis O06 O08) > SR eee Finance Co of America A.*| 11 10% 12% 120) 11 Jan) 16% Sept 
Utab Apex Mining -..__. is debininas 2% 2% 2% Oct} 6% Mar | Finance Service, com A-10}------ 14 24) 14 Ovt} 20 Mar 
Utah Metal 2 Sate 60¢ 70c 50c Oct} 2% Mar Common class B.-..---|------ 12% 12% 50} 16% July; 19 Mar 
First Nat Bank w i.---.--- 50 51 268) 45 De 60% Feb 

Bonds— Houston Nat Gas war_.---|------ 40 3} 40 Jani 40 Jan 
Amer Agric Chem 74s '41)_____- RO 96 BOONEE OAR i tis Houston Oil pret vt c..100} 80 77% 80 110} 79 Oct] 92% Jan 
Amectnes Mig 68 % zines 81 re 81 75 Nov se Jar am Finesse com v 6... 38 Reape deg = ; rr 4 Ane 1 , 

reda Co (Ernesto) 781954)...... % 68% 64% Nov i Fet preferred - - - ~~. ---25}------ - 

Canadian Int’l Pap 6s_1949|_____- 92 95 92 Nov! 95 July ' Maryland Casualty Co_.25) 91 87% 91 T5el) 88) ~=—ONov' 183% Jan 
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+ ray) Saues Friday Sales 
Last | Week’ Range 
de ae pang * A for Year 1929. Len Week's Range roa Range for Year 1929. 
Stocks (Concluded) Par.| Price.|\Low., High.| Shares.| Low. Ah. Stocks (Concluded) Par| Price.|Low. High.| Shares.| Low. High. 
Merch & M 47 45 
Monon W Penn P 8 pref 25|_._-_- S. 2.1 BS 2 2" Sleecmaimeass 2 2 so a ee 
Mtge Bond & Title wi.---| 19%] 19 20 88| 18 Oct] 3634 July | Faultless Rubber com___.*|_____~ ee af. oe 2S: 
Mt Vernon-W Mills v t.100}_____- 11% 12 12} 13 Jan| 17 Oct | Federal Knitt Millscom..*|____ ~~ boy, i >. 5 
SLSR” RRSY 74% 75 23} 73  Nov| 82 Jan | Gabriel Snubber_..._...*|_____- 4} 4 a. SS 3 le 
New Amsterdam Cas Co 10} 3934] 38 39%| 192] 38 Jan} 93 Jan | Geometric Stamp -.*| 23 22" 93" I a lg 
GT,” | ee 29 «30 155| 28% May| 33% Oct Gen'l Tire & Rub pret_-i00 88 88 4 sy 
Prudential Ref warrants ---|...__- 72 78 107} .. ----| -- ---- | Great Lakes Tow’g pfd_100 4 88 16] 90 Novi 102 Jan 
Un Porto Ric Sugarcom..*| 40 31 40 185} 30 Dec} 52 May | Greif Bros Os-eper eon ..* ea he aS oe. 
Preferred-.-----.------ *| 40 36% 40 40| 34 July} 53 May | Guardian iso ROOK oa” = 7 oc “al oe ee 
Union Trust Co-.-.--.- BE cance 74% 74K 4| 39 Oct] 39 July | Halle Bros...._______ RY 4 3 fie RR om ay > i 
United a +. BO oe ais 14 | 7,255 7 Sept] 13% Jan| _ Pre biceanncculeiaa cn So 38% Dee 108 = 
A ED ge A Pad ag Thoke: 64 48% 430 4 ov 94% . Higbee 1st ome EE 100 105%} 105% 105% 15] 105 Oct} 108% Jan 
West Md Dairy Inc pfd-.*}------ 80 85 13} 80 Oct} 96 Jan | India Tire & & Buboom.. BT a “s Ss pel ae See 
GPE. 002-2 00-6 50%| 48 50% 40} 50 Jan} 54 Jan | Interlake ip ce * ae ot a oe ee a. oe 
Western National Bank 50|....” 41 48 37| 36 May| 42 ‘Feb | Jaeger Machine com_...-*|--~~~~ . = i 
Kelley Isl Lime & Tr com_* 43 | 42% 43 106} 44 Oct] 60% Mar 
Bakimore City Boods— a Oe | ee ee ee 
parent 1j.-.-.-]| 98 98 | $3,000} 9334 June| 9934 Jan | Midland B . sa aan. 
© wen ton san Seeds 1958) Mata Sil 98 98 : 400 9354 June moi Feb McKee tA G) & Co cota — “a “A 210 a8 "Set Yay "Des 
ving loan - ~~. -1951/--..-- 4 une an ler Wholes Drug com.*|______ 
Balt Spar Pt&Ches 434s '53|_____- 66 «66 1.0001 68 May| 68 May | Miller neneer geal, oe"100 << e+ lag] 17 Deol SB Maer 
Benesch I & Sons Inc, wi.-|_-..-- 85 85 | 5.000] 99 Mar| 903 eb | Mohawk Rubber com a ee IS 
Consol G EL & P 434s 1935|_-___- 98 98 | 1,000] 9636 June| 98% Jan | Myers Pump aan iosnas son’ san uta ae ao Se 
Fair & Clarks Trac 58_1938|_____- 87% 87%| 5,000] 82% Aug| 9634 Sept | National City ye "348 <8 348 ipl bGa'” aaerl Gap. Ot 
Georgia Alabama Con 5% -|---- -- 88 88 1,000] .. ....| --  ---- | National Refining com. .25 348-348 10] 254 Mar] 425 Oct 
Ga Sou & Florida 5s. _1945|_____- 96 96 1,000] 90 Nov| 98% Feb | National Tile common._.*| 27% 4 95} 33 Apr) 4334 Sept 
ry beng Sag e  akas eu waal 99 99 4,000} 100 Dec} 102 Jan | Nestie-LeMur cme. ig i) 7 ae = tee 30% ,~ 
Electric Ry 1st 5s.1931|_._._- 94 94 1,000} 92 Dec] 95% Feb | 1900 Wash eR 
MononValley Trac fe. : 1942 Tie ine: 87 87 1,000] 85 Aug ose Jan | Nor Ohio P 4 16% vi.i0o See oa oa 3B 50 Dee O04 = 
Boe th’n Bankers ex war|...... % 82%] 1,000] 82% Dec| 8235 Dec Ohio Bell Telephone pt.100 o|-- 111% 11 193 106 Nov 116% Bept 
634% notes_--.--.- 1937}. ----- 79 80 | 3,000] 78 Dec| 97 Jan | Ohio Seamless Tube com. ov an 
United Ry & E ist 45-1949 “Ra 55% 63 72,000 52 Nov| 67 Dec Pack on Ape ee Bayete ois 23% i36 22 Nov is” Maar 
“iy eietegntara ~~ giaabaabatan ’ 30 Oct} 43 Jan | Packer Corp cp atatiacigder 
“tebe 1936|------| 49% 56 | 4:800| 48% Aug| 63 Jan | Paragon Refiningeom....*| 6 | ‘9 11. | °"300| 8% Decl 2854 Mar 
6% notes. -.------- 930) ...--- 99% 9934| 14,000] 90 Jan| 9834 Jan | Patterson Sargent.......*| 35 | 35 35% ee ee 
| TOS: BSNS 949|_____ 67 7234| 11,000] 563% Dec} 7234 Jan | Reliance Mfg common._.* 39 3 ee rm 
Wash Balt & Annap 6s 1941/_____-_ 66 67%! 12.0001 67  Nov| 83% Jan | Richman Brothers com_..*| 80% 4, 82 918 78 Nov 138 yo 
* No par value. Seiberling Rubber com...*| 13%] 10% 13% 605} 9% Dec} 65 Jan 
PP ie ald ies Dvek 100 64%| 64% 64% 20; 65 Dec] 107% Jan 
Pittsburgh Stock Exchange.—Record of transactions | sheritt st Market com _i00|_.__7- ,. 6S |lUcBS eee ee 
at Pittsburgh Stock Exchange, ‘Jan. 4 to Jan. 10, both | Sherwin-Williams com..25|--....| 83 85 | 190| 78 Nov| 105 May 
inclusive, compiled from official sales lists: enlil Danette Bias kai coal a1 105 105% 91) 103 +=Nov) 108 =Jan 
> oye Saeed i 
Last | Week's Range| for Range for Year 1929. Thompson Products com.*|...-.-| 25 25 450] 21 Nov| 68 Jan 
i Sale| of Prices. | Week. Trumbull: Cliffs Furn pf 100|_-_-_- 101 101 19} 100 Sept] 105% Jan 
tocks— Par.| Price.|\Low. High.| Shares.| Low. High. a Metal Mig ese eT 334 rts, ane 33 Nov) 60 Jan 
po RR Tad oe ee === | Yeu Dore teas Win tom. t].. 7 9h] lool 6 Decl 1B Apr 
A Car..... 6 6 7 4,500 3% Oct] 12% Sept Weinberger Drug. --....-- 34 32 35 75| 24 Jan} 651 July 
Arkansas Gas Corp com-_. *}....-- 9% 10% 170 3% Jan Sept Wellm-Seav-Morgan pf.100}..__-- 80 80 20}; 62 Apr} 94% July 
iti aicin OES waneid 7% 7% 290| 6% Nov| 8% Dec | White Motor Secur pref 100/--_...| 102 101 756] 100 Dec} 104% May 
ng Cork Co....- *| 60 60 62 190} 60 Nov] 7635 Oct | Youngstown Steel pref.100| 10034} 100 101 388} 99 Oct) 104 May 
Bank of Pittsburgh... --50)___.- 165 170 13} 165 Dee] 188 Jan 
Blaw-Knox Co....--.-- 32°| 31% 33 | 1,470] 30 Nov) 63 Sept | Bon 
Metals Co....10}.....-. 5% CO 415| 5% Dec| 21 July | CeveSWRy&lLtG&c 
Clark (D L) Co com.---- i, RGR: 13% 13% 140} 12 Novi 20 #£z¥Feb| ..°---------------- 1954/....-- 25 25 | $1,000} 25 Dec) 28% Aug 
jonial Trust Co...-- 100 ea 310 310 123| 302 June! 327 Oct | Steel & Tubes 6s-_---- 1943| 97 96 97 15,050} 92% Decl 97% Aug 
Devonian Oil - ....-.---10).----- 11 12 250} 6 Nov) 17 Aug * No al 
Dixie Gas & Util pret 100 PE, 79 70 10] 69% Jan| 803% Mar a 
ee 16} 1 Dec 
Semaine ten «at ~ "i600 capes - we sl os” —) = he -- Cincinnati Stock Exchange.—Record of transactions 
Harb-Walker Ref com...*} 60 | 5934 60 430| 52 Jan| 75 sept | at Cincinnati Stock Exchange, Jan. 4 to Jan. 10, both 
Jones & Laughlin St pt_100}_._ __- 118% 118%| 150] 9934 Dec| 122 Oct 1 iled 5 1 , 
Koppers Gas & Coke pf 100] 9934] 994 100 510| 93. Nov] 103% Feb inclusive, compiled from official sales lists: 
berty Dairy Prod......*|...-_. 26% 26%| 500] 19% Dec] 43 Mar Frida Sales 
Lone Star Gas__....--- 35 35%) 35 38 ° Last” Range Range 
National Erie cl A-.---- | Re 25 25” " 300 34% Sept 27 ¥4 “i Sale ar dae me ee ee 
Nat Fireproofing com_.50|-_-_.. 30 30 200 104 Jan ie sept | Stocks— Par.| Price.\Low.  High.| Shares.| Low WHth 
| pes ee an e 
Penn Federal a, Se 3% 3% 35 3 May 5% Jan | Alumit Industries * 
Scmnte a tree i ieo 10” 165 oa 4 num In ‘SS 25 27 177| 22% Dec] 48 July 
Fussbargh Brewing com 50]...--- 6 "sul gl itt tal 4 lite le ltl aes a 
Os ieicca sachin mii ecse 2 5% «25% 90| 5% Oct] 8 Feb ae ae 
Pittsburgh Forging - -_--- *| 13%] 12% 14 3,186 ee Nov| 15 Oct rod Secaues Bese 4.7 = 3” 13 0 {3 Set hy oer 
ts Investors as Samar 10 10 25) 5 Decl 34 «Feb! Preferred 50] 49 une 
Pittsburgh Oil & Gas - - -25)---._- 3 3 687) 3 Apr| 4% Feb | AmradCorp.---------- *) 21 18 31 990/19 No | 1455¢ Bepe 
Pittsburgh Plate Giass.100|______ 540CiséBG 3,742] 50 Nov| 75 Jan | Champ Ctd t Pap spi pt.100 we 104 _ 100 Oct 100 ne 
Pgh Screw & Bolt Corp-.*| i8 | 18 18%] 770] 18 Nov| 30 July | Churngold Corp....----.*|--.-.- 18 20 425) 18 Oct) 37 Jan 
Pgh Steel Foundry - -- --- , RE 230-25 230] 22 Nov| 65 Aug | Cin Ball Crank, pref_.--.*| 22%| 22% 26 325| 25% Nov) 40 Jan 
I 5|_..-.-| 2636 26%] 200] 2235 May| 36 Oct | Cincinnati Car B wee % “| 742 Dec] 5% Sept 
Se Chem pf .*| 27. | 27 27 100} 23 Dec} 36 Jan|  Preferred__....------ -_— 2 2 £ 211} 1% Dec| 15 Apr 
San Toy Mining aan aia 1} 3c 3e 46. 3c: |_ 8,800] 3c Sept] 25¢ Jan| CNO&TP pref...__. 100| 105%| 105% 105% 12} 105 = Dee} 11 ,~ 
Stand Steel Springs ___-- *| 38%) 38 40 360] 35 Dec] 95 July | CinGas& Elec pref....100| 97%| 95% 97 90 Oct 99 — 
Union National Bank _100]__.__- 500 500 10} 500 Nov] 520 Feb | Cincinnati Street Ry... 60} 43 43° aa ool 40 Oct] 55% wa 
United Engine & Fdy ...*| 39 38% 40 376] 35 Nov| 54 Aug | Cincinnati & Sub Tel...50| 110%] 110 112% 184] 104% Oct] 130 J 
Vanadium Alloy Steel ...*|.-_-.- 67 67 55| 60 Feb| 82 July | Cin Union Stock Yards.-.*| 23%| 22% 23% 200| 22 Decl 44 Son 
Western Sav & Dep Bk-50}.----. 140 140 11} 135 Apr] 140 Aug | City Ice & Fuel.......--*| 42 | 42 42 7| 42 Oct 62° Jan 
therow Steel com - - .-.- 48 48 48 20] 31 Jan} 80 Mar | Cohen (Dan) Co....-..-.. *| 19%] 19% 20 115} 20 Novi 24 June 
Unlisted— eter Rate 4------sza| 1 abe” see | “eel teh eel tee ee 
Amer Fruit Growers pf _--|__---- 60 ; r cee ee 
Copper Welding Steel _...| 45 42% 45 265| 41% Dee 30 et eo ~ paei ido 7" 108 106 = 108 oct 125 Feb 
nternational Rustiess Iron} 2 1% 2%] 69,302} 1% Dec| 9 Sept | Eagle-Picher Lead com. 20 “"[2%| 12% 12%] 3,018] 113% Oct] 21 Ja 
Lone Star Gas pref -_-_---- 106%| 104 106% 705| 104% Dec] 105 Dec | Early & Daniel, com.__- 25%| 25% 30 792) 26 Deel 75 Feb 
Nat Fireproofing cod-..-| 31 30 «31% 156} 30 Dec| 30% Dec eet Tue Usion Ty _i80 315 | 300 315 43| 300 Oct] 475 Se 
Shamrock ol & Gas --.-- a 18 18% : 385 1334 ot 19 ow Formica Insulation. ..-..*|--.--- 40 41 810] 28% Jan| 84 Sept 
rvice --- ’ ov pt | French-Bauer (undep) - -.*|------ 16 16 36] 15% Apr] 16 Feb 
Witherow Steel... ...._.-}------ 44 44 20| 40 Dec] 40 #£«=Dec Preferred.....------ cp cine 96 96 20; 90 Feb| 99 May 
centile Fyr Fyter A-.---------- _, eee 20 20% 25} 18 Nov} 28% Mar 
Shemrock Oil & Gas 63_’39!__---- 95% 95% $1,000i 96 Novi 97 Oct | GerrardS A.-..-.---.---- |, CR 24 24 285] 22% Novi 35 Aug 
* No par value. Gibson Art, com....---- *| 40%] 38  40%| 610] 37 Oct] 58 Feb 
: Globe-Wernicke, pret..100]...-_. 70 ~3«=—o71 20} 70 Dec] 97 Jan 
Cleveland Stock Exchange.—Record of transactions at | Gruen Watch. com------0).-.-.- 4196 43%] 185) 40. Movi 0 Feb 
Cleveland Stock Exchange, Jan. 4 to Jan. 10, both in-| waco Campicilpret-100|"-----| ‘0 ‘0 | 20] 70" Dec| 8 Jan 
clusive, compiled from official sales lists: Hobart Mfg - - - .--------*|------ 43 44%) 215) 45 Dec] 70 Feb 
Friday Sales oe. wesmero RINE 96% $63 tt 2% "Oe 198" ag 
Last Week's Range] whee Range for Year 1929. Jullan & Kokenge = aeanen’ FA SS a1 60} 16 Oct| 40 Jan 
Prices. . 1 Elec & Mfg A.-.--- EE: 5% 500 5 Dec} 29 Jan 
Stocks— Par.| Price.|\Low. High.| Shares Low. High. DEE CNB Lui cocweewes *| 44% 434 45 53} 4234 Dec] 116 June 
a... 4... et ere aa ae ae | ene | ee | ee eee 
Allen Industries com _____ *| 6% 2% 6% 200 oe Dee 14 Jan Melaren Cons A Simpdatil *| 21 | 21 21 180] 1634 June| 23% Mar 
SS ee F Bein? RS 60 60 
Amer Fork & Hoe pref _100|_____- 110° 110 10} 110 June} 114 ioe Social preferred... .100 a 96 98 30 90 Men 10842 od 
Amer ,com...*| 34 34 48634 100} 32% Dec} 41% Meteor Motor. - - ------- ,. 10 10 30; 10 Jan} 27% July 
Apex Elec pref. --...-- .100} 87 oe is 2} 88 July} 1 Mar | Moores Coney A-------- —, S 20 820 20; 20 Dec} 32 #£Apr 
oe Stores A........- 20 ox 34 5% B.. ¥ = 7% July ast PON Ws oka we dace ' Sapa 115 (115 10} 120 Dec} 196 Aug 
PD RE oS PUENTE OE ey + Nov } Pump-..-.-* 
Bulkiey Buliding pref_.100| 55 55 OCS 5| 55 Nov 66” Mar eae ry cab Sapha 37 ¥4 a7 ts arte poo 40 bom 
Central Alloy Steel pref 100} -- --. 109% 109% 230| 105 Nov| 113 Mar | Ohio Bell Tel pref_---- Seat 111 112 29] 109% Nov| 117. Sept 
SE | 4 lh eee ae 41% 41% 405| 42 64 Mar | Paragon Refining v t c_-_-*|------ 8 8 17 8 Dec} 29% May 
Clark (Freda G)  Agaenet si aan 10 10% 120 5 Jan| 14% July | Peoples Lib Bank--------|------ 201 201 35} 201 Jan} 201 Jan 
Clevel'd Builders Realty .*| 16 16 16 16) 24 24 + Oct | Procter&Gamblecomnew*| 56 53% 56 2,366] 44% Nov| 100 July 
Cleve Build Sup & Brcom *| 26 26 26 5| 35 Novi 60 Oct | 8% preferred------- Baer 160 160 "47| 160° Dec] 185% Jul 
Cleve-Cliffs Iron com___.*| 92 92 92 40} 92 Dec| 98% July 5% preferred - - - ---- 100} 106 104% 106 121} 100 Feb} 111 Sune 
Cleve Elec [116% pret__100]--_.-- 110 110% 32] 10734 Nov| 1124 Feb | Pure Oil 6% pref-_----- 100} 100%| 98% 100% 329] 96 Nov| 103% Jan 
Cleve Railway com____100|--___- 92 93 243} 99 Dec] 110 Mar| 8% preferred. ------ Sse 113. 113 9] 104 Oct) 111 Jul 
Cleve Securities PL pid-10) 2%] 2% 3 1,560} 2% July| 4% Sept | Putnam Candy com----- __ itaerest 5 A “4 dent ie dee 
Cleve Stone com-_-___--_- 69 69 69 60} 61 Feb} 79 Mar | Rapid Electrotype- ------ *| 40 39% 40 327} 39% Dec] 71 Ma 
Cleveland Trust...__- io pe thes 500 501 90| 398  Jan| 670 Oct | Richardson com--------- *| 19%] 19% 21 1,235] 20° Mar| 58 Mar 
Cleve Union Stkyds com _*/.-.-.-.-- 17% 17% 20; 18 Nov} 250 Mar | United Reproducers B_--*|------ % "100 ¥% Dee g Sept 
Cleve Worst Milis com_100! 14 13 2341 12 Dec’ 25 Aug ' U.S. Playing Card_---- 0| 89 85 91 295| 90 Deel 142 Sept 
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[ Vor. 130. 








Stocks (Conciuded) Par. 


Range for Year 1929. 





Sale 
Stocks (Concluded) Par.| Price. 


Range for Year 1929. 





Low. | Htgh. 





U 8 Print & Litho new---- 
ferred 


U 8 Shoe com. .._.------ * 
Preferred new - - - --- 100 
Waco Aircraft ......----* 


Whitaker Paper com. ---- * 
Wurlitzer 7% pret_--.100 











92 
4' 100 








Low Htgh. 
61, 30 Dec} 30% Dec 
40 Dec| 51% Dec 
3% Oct) 8 Jan 
25 Dee| 33% Dec 
185 8% Nov’! June 
13 Dec] 14% Dee 
52% Dec} 89 Jan 


a 


an' 100 Jan 





* No par value. 


St. Louis Stock Exchange.—Record of transactions 


at St. Louis Stock Exe 
clusive, compiled from official sales lists: 


, Jan. 4 to Jan. 10, both in- 





Stocks— Par. 


Range Since Jan. 1 1930. 





Low. High. 





Bank Stocks— 


Boatmen’s Nat Bank. 100 


First National Bank---_100 


Mere-Commerce - - . - - - 100 
Trust Company Stocks 


Franklin-American Tr_.100 


Miss Vall Merch State.100 
St Louis Union Trust. 100 


Miscellaneous Stocks— 
BEE TH Bawa ocsunegea 
Be Chain Sts com. ..* 
Boyd-Welsh Shoe-..-.---. * 


Preferred 
Century Electric Co-- “100 


Champ Shoe Mach pref.100) 


Chicago Ry ry com ..25 
Consol —- Zine A....* 
Elder Mfg A.......--- 100 
Ely & Wak D G Ist pf_100 
Globe-Democrat pref-_.100 
Hamilton-Brown Shoe. 25 
Hussmann Refr com. --..10 
Hydr Press Brick pref. -100 
Indep Packing com...-.--- 
Preferred ido 


Landix Machine com. --25 
Moloney Electric A--.--- 

Mo Portland Cement. “as 
Nat Candy common. .--. 

Nicholas Beazley -- - ~~ --- 5 
Pickrel Walnut--_...-.---. s 
Rice-Stix  cevahenoseia 


Skouras Bros A__.__.--- 

8So’western Bell Tel pf. i6o 
Stix, Baer & Fuller com-._* 

St Louis Pub Ser com_.__* 
St L Screw & Bolt pfd-_.100 
Sunset Stores pref... -..- 50 
Wagner Electric a 


Preferred 
St L Bank Bidg Equip--.* 


Street Ry. Bonds— 
City & Suburban P 8 5s '34 














12} 230 Jan| 239144 Jan 
185} 87 Jan} 90 Jan 
370} 290% Jan| 292% Jan 


13 Jan Jan 
39% Jan Jan 
41% Jan Jan 
114 Jan Jan 





96 
111 Jan] 112% Jan 


7% Jan 7% Jan 
22% Janj 23 Jan 
32% Jan| 32% Jan 

7% Jan 7% Jan 
78 Jan} 78 Jan 
61 Jan| 62% Jan 

104% Jan) 105% Jan 

3 Jan} 43 Jan 
40 Jan| 40 Jan 
30 Jan| 32 Jah 
42 Jan| 42 Jan 
49 Jan} 64 Jan 


12 Jan} 12 Jan 


82 Jan| 85% Jan 
72% Jan| 74 Jan 


9,000; 92 Janj 92 Jan 
1,000! 91 Jan' 93% Jan 











United Rys 4s_-__.-- 1934 
Miscellaneous Bonds. 
Houston Oil 5 4s----- 1938 
Seullin Steel 6s___--_- 1943 

* No par value. 


Los Angeles Stock Exchange.—Record of transactions 


at the Los Angeles Stock Exe 
both inclusive, compiled from offici 


e, Jan. 4 to Jan. 10, 
sales lists: 





Range for Year 1929. 








Stocks— Par. Low. High. 
Aero Corp of Calif -..--- * 2 Dec] 12% Sept 
Assd Gas Electric rights--_ 5,878, 10 Dec} 30c. Dee 
Aviation Corp of Calif --_-- 22% Sept; 22% Sept 
Barnsdall Oil A-_..-.-.-- 2 100} 20% Oct] 48% May 
Bolsa Chica Oil A......- 1 2,500} 95e Oct} 4.30 Jan 
Byron Jackson Co-..----- * 1,400; 15 Dec} 86% Jan 
California Bank ----.-_-.-. 25 200} 113% Dec} 142 Oct 
California Packing Corp_* 100) Dec Dec 
Citizens National (new) .20 150} 110 Novi 136 Aug 
Dougias Aircraft Inc.._.* 1,500} 12% Dec] 45 May 
Emsco Drrrick & Equ Co_* 400} 18 Dec} 45 May 
Farmeis & Merch Bank 100 495 June} 410 Dee 


Gilmore Oil Co.....-.--- 8 
Goodyear T & Rub pf__100 
Goodyear Textile pref_ _ 100 
Home Service Co 8% pf 25 
Internat Re-Insur Corp.10 


Los Angeles Biltmore pf 100 
Los Angeles Gas & E) pf100 
Los Angeles Invest Co.-.1 
MacMillan Petrol Co..25 
Monolith Port Cem com -_* 
Mortgage Guar Co--__.100 
No Amer Inv Corp com100 
Pacific Lighting com _-_._* 


6% preferred _--....-- *. 
Pacific Natl Co_...._-. 25 
Pac Am Fire Ins-_--.__ $10 
Pac Mutual Life _-___- $10 
Pacific Western Oil Corp_* 
Pickwick Corp com __..10 
Republic Petroleum Co _10 
Republic Supply Co- - -_-- * 


Richfield Oil Co com --..25 

UO 6a ek os wk 25 
Rio Grande Oil com _ - __25 
San Joaq L& P7%prpf 100 
Seab D CredCorpApfd _100 
Secur First NatIBkofLA _25 
Signal Oll & Gas CoA” 25 
So Calif Edison com --_.25 

Original preferred - - - .25 


7% preferred ........ 25 
6% preferred. ---..--_- 25 
544% preferred ---._- 25 
Taylor Milling ..-.----- * 


© 
x 
Z 
8 








Trans-America Corp new 25 





20 
700} 10 Mar| 15% Jan 
65) 85 Nov! 101% Mar 


Feb 


250} 22 Nov; 26% Jan 


60} 95 Aug] 99 Jan 
85, 96 Novi 108 Jan 


16 Dec] 22% Aug 
300} 23 Dee} 43% June 
100; 10 Dec| 14% Aug 
10] 171 Dec Oct 


iin 
2s 
4 
oa 
Zr 
<¢ 
—_— 
- OO 
oan 
z 
38 


30} 98% Oct] 103 Jan 
500 5 Dec} 40% Mar 
150) 54 Dec} 75% Oct 
200] 82% Dec! 87 Dee 
300; 12 Dec Sept 
800 Dec} 22% June 

2,100} 1.95 Dee 9% Feb 
420 Dec}; 364% Sept 
12,300} 20% Dec] 48% Jan 
1,100} 21% Dee] 25% Apr 
2,500; 18 Oct} 42% Jan 
95| 107 Nov] 116% Mar 
10} 8 Nov} 100% June 
2,250} 110 Dec} 142% Apr 
300} 29 Dec} 48% Mar 
6,600} 474% Nov} 91% Sept 
85 Nov] 86% Sept 
1,800} 27% Dec} 29% Sept 
4,100} 24% Oct] 26% Jan 


ee 
Nw 
353 
giee 
RK 
OouZ4 
2¥¢ 
Age 
XK 
ae3 











Union Oil of Calif --.-- -25| 45% 


Union Bank & Tr Co- 1 


41% Nov rds] 
42% Nov 








Oct 
% Sept 
Nov Oct 





* No par value. 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Jan. 4 to Jan. 10, 


both inclusive, compiled from official sales lists: 











Douglas Aireraft Corp. -- - 
Eldorado Oil Works- - - --.- 
Emporium Capwell Corp- - 
Fireman’s Fund Insurance _ 
First Secur Corp Ogden A - 
Food Mach Corp com. .- --- 
Foster & Kletser com - - - - - 
Galland Mere Laundry - - -- 
Golden State Milk Prod_-- 
Gt West Power 6% pref__- 


Sales 
for 
Week. 

Stocks— Par. Shares. Low High 
Anglo & London P Nat Bk. 30} 220 Nov} 269% Feb 
Assoc Insurance Fund Ine. 1,000 6 12 Mar 
Atlas Imp Diesel Eng A.-- 609 2% 65% Jan 
Aviation Corp of Calif. --- 268 4 31 May 
Bank of Calif N A_.-.---- 15| 290 435 
Bond & Share Co Ltd-_-_-... 260} 11 20% June 
Borden Co (The) ---..---- 103] 64 86% 
Byron Jackson Co_.-.-...-- 7,533} 14% 43% May 
Calamba Sugar com -- --- 400; 15 Feb 
Calaveras Cement Co com 100} 12% 20% Sept 
California Copper ----.--.-- 825 2 10% 

Calif Cotton Mills com ----. 10; 30 94 
Calif Ore Power 7% pref__ 5| 104 115% 
Calif Packing Corp- - ----- 730) 64 84% Aug 
Caterpillar Tractor ---_---- 10,869} 45 87% May 
eee Se ee ee Se 125) 98 99% Aug 
Cons Chem Indus A----... 855| 26 50 Aug 
Crown Zellerb’k Corp pid B 140 95 Mar 
Vot trust ctfe__......-- 3,147 
810 
150 
1,080 
470 
50 
100 
290 
170 
2,848 
160 


Hutch Sugar Plan com --- 
Illinois Pacific Glass A- --- 


on Angeles G & E Corp... 

Lyons Magnus Inc A..-..-_- 
Magnavox Co (The) ------ 
(1) Magnin & Co com-.-.-_-. 
March Caleu new com_.-- 
Merc Amer Realty 6% pf. 
No Amer Inv com-.------ 


BG ve titicccindddetion 
Pacific Li Lighting Corp com _ 
6% preferred__..-..-.--- 
PacificPublie Service A._. 
Pacific Tel & Tel common. 
FR itccnidandeor 
Paraffine Cos common. --- 
Pig'n Whistle pref-_--.-.---- 
“> Oil common. -_..- 


eas Valley Water Co-_.- 
Standard Oil of California. 


ts 
Traung Label & Litho Co-- 
Union Oil Associates... - 
Union Oil Co of California_ 
Union Sugar Co common_-- 
Wells Fargo Bk & Union Tr 
West Coast Bancorp----..-. 
Western Pipe & Steel Co-.. 
Yellow Checker Cab Co__. 














145% Sept 
104 
139% 
92% 
15% 
48% 
25% 
118 
102% 
21% 
90 
Novi 31% 
Aug} 103 Mar 
Dec} 96% 
Oct}; 21% 
Dec} 120% 
June} 92 
Oct] 814% May 
Nov} 23 
Oct] 67% 
Dec} 75c 
Sept] 23 
Novi 56% 
Oct) 56% 
Dec} 28% 
Marj 340 
Dec} 30 


Nov} 36 Sept 





Sept! 53 





Chicago Stock Soe RRR PONENT 
Chicago Stock Exchange, Jan. 4 to Jan. 
compiled from official sales lists: 


of transactions at 
10, both inclusive, 





Stocks— Par. 


Range for Year 1929. 











Abbott Laboratories com _* 
Acme Steel Co cap stk ..25 


fg 
All American Mohawk A-5 
Allied Motor Ind Ine com .* 
Allied Products Corp A-.-_* 
Altorfer Bros Co conv pf.* 


Amer Colortype Co com..* 

4mer Commw Pow A... 
Ist preferred $6_-.--.--- od 
ist pref $7 A-_-------- 


Amer Pub Serv pref. _- 100 
Amer Pub Util prior pf_100 
Amer Radio & Tel St Corp* 
American Service Co com _* 
Art Metal Wks Inc com.* 
4ssoe Appar Ind Ine com_* 
Assoc Investment Co--.. 
Assoc Tel & Tel Co cl A-- 
Assoc Tel Util Co com... 
4tlas Stores Corp com... 
Auburn Auto Co com_-- 


eeeaee 


Balaban & Katz bbacanbe” 


a, eee eee 














Low High 
Nov; 652 
Nov} 145 
25% Aug) 43% 
Dec| 25 
Dec] 36% Sept 
Nov; 58% 
Dee} 39 
Dee} 67% 
Nov} 81 May 
Nov; 53 
Dec; 40% 
Oct} 32% 
Dec; 33 
Dec} 103% 
Nov; 96 Sept 
Dec} 37% 
Dec} 16 
Oct} 57% 
Nov} 58% 
Aug| 66% 
Nov| 62% Sept 
Oct} 52 
Der; 74% 
Oct} 510 Sept 
Dec} 88 

























































































—— = 
frrwey S4les 
Last — Range a Range for Year 1929. Range for Year 1929. 
Stocks (Continued) Par.| Price |Low. High.) Shares. Lew. High. Lew | ten. 
Bancoky Co com.10}______ 20% 2134} 1,000) 18% 3436 Oct 10 4234 May 
Bastian-Bilessing eom.*______ 39 «= 339 32 62 Aug 4g 7% 8=6July 
Baxter Laundries Inc A._*| _____ 11% 11% 10 26 «=«6Jan 7% 66 8 8=6Jan 
Beatrice eom 72%| 72 74% 73% 130 0=s_« Oct 17% 35 Jan 
A com..-.*| 3556) 343% 373¢| 25, 2 104 = Sully 2 WN 26% Jan 
Binks Mig Cee! A conv 26%| 26% 26% 24 3736 Jan 30 51 Jan 
Borg-Warner Corp com_l 35 33% 36 | 34, 26+. 1520s Ja 6 56% Jan 
preferred___._..100j______ 97 698 95% 104 ==—Aug 16 3634 Jan 
& Sona (E J) com__*}______ 16% 18 1 11 2934 Jap 22% 7634 Feb 
Bright Star El Co A__.-.*f______ 1 1 % 26 Jan 238 64 Jan 
pare, eae 1 1 1% 18 May 20% Oct) 66% July 
Brown Fence & Wireci A_*| 18%} 17% 19 17 36% Jab 1% 5% Jap 
ESE 10%} 10 11%) 9 337 0=—s« Jan 47 72% Sept 
Bruce Co E L common._.*}______ 45 47 40 86% Aug 11 55% Sept 
Trad Corp aict£*| 2714) 265¢ 29%! 25% 6544 Sept 68 118 = Sept 
Bucler Brothers. _ ._____ 16 15 17%| 7 13% 45 Jan 25 2634 Dec 
Castile & Co (A M)-_..--10}______ 48 50 42 79% Jan 30% Nov) 56 Feb 
CeCe Mfg Ce Inc cem_. *| 17 16 «618 1 16 86% Feb 14 Dee) 20 Aug 
Cent Cold Ster Co com _-_ 23064 S236 SOR «(GN 8. ned eke tee 3% Dec} 43% Sept 
Cent It Pub Serv pref_..*}; ____- 9344 9446 85 98 Jan 32% Mar| 64% Oct 
Cent lilinois Sec Coctis...| 27 26% 27 1 22 40 Oct 29 Oct} 70 Jan 
Cent Pub Serv class A...*| 35%/| 35 35% 25 57% Oct 18 Nov} 26 Feb 
Central S W Utilcom new_| 22%| 21% 23 6 12% 26% Oct 60 Nov) vO July 
Chain Belt Co hase stated Mas ances dean 45 45 42 Jap 18 Nov) 2534 Sept 
Cherry Burrell Corp com_*|______ 35 35 40 58% Jan 14 Deci| 44 Aug 
Chicago Corp com... -... * 14%) 13% 14% 38,100} 12% 73 Aug 53 9054 Sept 
--*, 3936) 38% 17 35 6 Aug 19 «6—Novi 648 Feb 
Chicago Elee Mfg A_-..-*|/......| 10% 10% 3 15 Jan 29 45% Sept 
Chic Filexibie Shaft com __ 15 15 16 16 17% Sept 5 15% Mar 
Chie Investors Corp com_* 7% 7 7M 6 6 new! 61% Aug 15 No 27 £4xMar 
o-----------™} 3536] 3336 36%) 9 30 58 Aug f Pac Pub Ser Coci Acom.*|______ 29% 29%! 1,300) 16 38% Sept 
Cities Service Cocom....*| 30 27% 30 17 aw Oct} 68% Oct | Parker Pen (The) Co 344%4| 34% 35% 400| 34% 57 Jan 
Club Alum Uten Co---___ Ise 546 3% 5%) 7 2 Dee} 34% Feb | Peabody Coal com B____* 84 8% 8% 300) Shy 30 Aug 
wealth Edisen 100 240 236 240% 202 Nov} 440% Aug} Penn Gas & EIA “OAR =e 17 17% 150; 16 31% July 
Community Water Serv..*/______ 13 13 12% Der} 21% Oct | Perfect Circle (The) Co_.*%______ 32% 32% 100; 28 Nov} 67 Aug 
Pe, GNIS 16 16% 1&6 8=6—Dec| 38 Feb | Pines Winterfront com___ 43 42% 45 3000 34 WN 90% Aug 
ESTES | 40 39% 35 Oct} 556 Feb | Process Corpcommon_...*/______ 6 7% 4, 6% 33 Jan 
Consumers Cocommen..5| 6%| 6 6% 4% Oct} 133§ Jap | Pub Serv of Nor iecom__*| 222 | 220 225 198} 200 Nev) 485 Aug 
i, SS "Reet 60 =8660 59% Dec!) 80 Feb | Quaker Oats pref___.___100)______ 112 «112 50} 100% July] 120 Jan 
V te purchase warrants 5|}______ 1% 2 1 Oct 6% Jan | &R-8 De Vry com______ "| 16%] 16 17% 850| 16 Nov) 52 £Sept 
Cont Chic Corp allot ctfa_*| 66 65% 66%) 7 59 Nov) 97% Sep’ | Railroad Shares Corp com * 7% 7% 8 9,900 6% Dec) 12% Oct 
Continental Steel com_._*/______ 20% 21 21 Dec} 47% Sept | Rath Packing Co com_._10}______ 21% 22 600; 2134 Dec) 44 Sept 
Cerd Corp...._..-..-.- 12%| 12% 14 22 9 Nov| 3734 Sept | Raytheon Mfg Co_______ 18 18 25 600; 18 Dee| 81% Apr 
Corp Sec of Chic allot ctf*}__.___ 55% 56 61 Dec} 100% Oct | Reliance Mfz Co com___ 17%| 17 17% 150} 14 Novi 30% Jap 
Crane Co com_______-__ _ |e 44 4t 42 Oct} 48% Mar | Rollins Hos Mills conv pf. 43%) 41% 43% 650; 39 Dec| 58% Aug 
Curtis Mtg Co com _----- Ea 20% 20% 18 Dee} 37 Jan | Ross Gear & Tool, eom_..*/______ 29% 32 1,500} 29 Dec} 57 Feb 
Davis Industries Inc A_..*/______ 3 3 1 Novi 17% Jan } Ryerson & Son Inc com__*|______ 33% 34% 350; 30% Dee} 50 £July 
Decker (Alf) & Cohn A__*/______ 10% Ill 8% Sel 27 Jan | Gally Frocks Inc com__..*|__....| 143% 17 650; 16 Oct} 35 Sept 
Dexter Co (The) ecom---._*}__.___ 153% 15% 15% 25% July | Sangamo Electric Cocom_*}______ 330s 33 100} 30 Novi 46% Jan 
d Saunders Stores Ince Acom*;}______ 37% 37% 50; 48 #£=July}) 73 Jan 
eer Seewe Corp (The) ..*}.._._- 17% 17% 17% Der} 28 Jan | Seaboard Util Shares 6% 6% 7 8, 5 18% Sept 
El hold Util Corp. 43%) 41% 43%; 3, Jan} 9034 Sept | Sears Roebuck & Coecom_*}______ 86% 86% 500; 83% 92% Dec 
.Elec Research Lub Inc__.*/______ % +t 1, % Dee; 22% Jan } Sheffield Steel Corpcom__*| 50 50 50 100i} 50 No 90 Jan 
Bmpire G & Fuel 7% pf 100/______ 87 87 84344 Nov; 9844 Mar } Signode Steel Strapcom__*} ___- 23 24 190; 31% Jume| 24% Dec 
636% preferred _____ 100}... 82 82 82 Dec} 97 Jan 2. 24 23 24 150} 20 Nov} 32% Jan 
FitzS & Cons D & D com_*}______ 49 50 47% Dee) 83% Feb } Se Colo Pr Elec Acom_.25|______ 23% 23% 100} 20 Novi 35% Sept 
Foote Bros G & M Co._._5} 17%] 17 17%} 2, 13 Nov; 32% July } So’west Gas & El 7% pf 95 95 95 50} 92% Dec} 101 Jan 
Gardner-Denver Co com_*}______ 60 60 58 Dee} 80% July } Se’ west Lt & Pr pref_____ | 82 82 82 100} 804 Dee} 95 Apr 
Gen Theatre Equip vtc_.*} 34 31% 34 1, 28 Oct} 66 Sept | Standard Dredge conv pf_ 26%} 26 27 700} 20 Nov} 41 Feb 
Gen Wat Wks Corp el A_*}______ 23% 23% 20 Novi 31% Oct Coramonm.-__.......... 21%; 21 21% 650} 17 Nov| 38% Mar 
Gerlach-Barklow com.___*|_____- 14% 14% 12 Nov} 26 Feb } Steinite Radio Co___.___ 2 2 3iM| 4,500 2% Dec} 40 Jap 
Preferred. _.......--- _ SOR 19% 19% 12 Dec} 30 Feb | Stone & Co (H O) com___*| 2534) 24 27 3,600} 28 Dee| 38% Oct 
Gleaner Com Har com-.__*/______ 21 16% Dec} 25 Nov ny pref_25}__..._ 15% 18 350} 18% Dec} 30 Jan 
Godehaux Sugars B _---_-_- . ee 13% 15%) 1 15% June} 38 Sept | Studebaker Mail Ord cl A_*}__.___ 17 18 250) 14 Dec| 30 Jan 
Geidbiatt Bros Ine com__*}____ __ 24% 26% 22 Novi 38 Feb } Super Maid Corp com____*}_____- 49% 49% 200; 46 Oct} 74 Jan 
Great Lakes Aircraft A-__*' 5 5 5 t Dec} 32 Jan | gs SP I 136 136 137 2,000; 1238 June! 145 Aug 
Great Lakes D & D____100) 150 150 =6150 126 Nov} 290 July } Swift Imternational.____ 1 35 34% 3536) 3,800) 25 Oct) 46 Aug 
runow Cocom.*} 18%} 18% 21 61, 14% Nov} 69% Sept | Tenn Prod Corpcom____- *| 13 13 13 1,800 Ds ne 28% Jan 
Ground Gripper Shoe com *}__.___ 27% 27% 26 Dec; 4834 Sept | Thomson Ve (J R) com.25| 38 38 39 550} 230 W™ 62 Jan 
Gall Printing Co eom-__ 28%| 28 29% 20 Novi 36 Oct | Time-O-St Controls A_.._*| 26 25 26 350; 20 Oct} 50 Aug 
Harnischfeger Corp com _- 28%| 27 29 850) 2554 Nov) 335¢ Sept | Union Carbide & ie 79 «= 79 1,000} 73% Dec} 76 Dec 
Bart-Carter Ce conv pref 21%| 20% 22 1 13 Oct} 34% Jan | Unit Corp of Am pref__.. 10%| 10% 10% 450 9% 37% Jan 
Hibbard Spence Bartlcom25} 52%| 52 52% 100} 50 Aug] 58 Jan |} United Gas Cocom_._-_-_- *| 20%) 19% 20%) 3,450) 4 51% Bept 
Hormel & Co(Geo) com As} 36%} 36 36% 250} 3254 Dec} 58% Sept | Un Repro Corp part pf A_*|_____- 1% 1% 350. 13 Dec} 42% Jan 
Houdaille-Hershey A*| 21%! 21% 23%] 1, 17} Novi 569% Feb | 0S Gypsum__._______. 42%| 41% 44 1,950; 36 Nov) 92% Sept 
EER *} 19%| 19% 21%] 2,150) 12 Novi 659 Feb Lines Ine pref__.._..*/_...-- 14 14 400; 13 Dec} 19 Aug 
Hussman Ligonier Co com *}__.___ 23 23% 100; 20 Nov} 30% July | U S Radio & Televcom_.*| 10%{| 10%6 13%] 2,650! 5% Dee} 141 Feb 
Ginois Brick Co__._...25{.... — 26 27 150; 238 Nov) 41 Jan | Utah Radio Products com * 5% 5% 7 4,200 4 Dec; 56 Jan 
Inland Util Ime class A--- 24%| 2434 243%) 6,450) 2446 A 27% Oct} Ut & Ind Cerpcom.....- 7 19%) 19 20%, 6,550) 14% Nov) 6565 Aug 
Util Invest Ime_...*}....._ 5834 6134} 41,000) 30 Jan} 149% Aug a *| 25%| 25% 26 2,750} 19% Novi 55 Aug 
24 preferred _______.__ 88 82% 89 7,200, 65 108 Aug | Util Pow & Lt Corp A____*/_.-.-- 2 32 50; 27% July| 56% Sept 
Without warrants______}....._ 82 82 50; 82 Dec} 96 July Common non-veting...*| 15 14% 15 250) 13 Dec} 38 Sept 
Iron Fireman Mfg Covtc*| 24%) 22 25 3,100| 22% Dec} 38 Aug | Van Sicklen Corp part A_.*/.....- 16 17 400; 17% Dee; 36% Jan 
Jeffersen Elec Co com...*}| 33 30 36 2,350) 2934 Dee} 59 Mar } Viking Pump Co com_-___*/_.._-_- 12 14% 300} 15 May| 19% Aug 
Stove com...*| 6044); 59% 61 850} 50 Novi 131 Jan eS i ea _, a 25 25% 100} 22% June} 32 May 
Kats Drug Ce com___-_-_- He 638 38 38 300; 28% Jume| 73 Oct } Vorclone Corp part pref__*/....-- 10 12 200. a Dec| 57% Jan 
es 546 O5K 500; 4 Dee} 19% Jan | Vortex Mfg_...........- ~ 21 20% 22 950; 18 Nov) 3234 Sept 
Kentucky Util pr eum pf 50j_____- 50 100} 50 Nov| 52% NG arene | 27 27 27% 500; 24 Oct} 42 .Aug 
Ken Radio Wahi Co common_---_-_.*}..-_-- 8 8 250} 6 Dee} 27 Jan 
Common A.-.-_._---- 7% 7% 10% 550 5 Dee} 42 Feb | Warchel Corp, conv pfd_.*| 22 2k 22% 150; 20 Nov) 36 Jan 
St & Wire com_*}______ 20% 21 300/' 18 Dec} 68 Jan | Ward (Montg) & Cocl A.*| 128%4| 128% 129 350) 106 Nov} 136 Sept 
Keystone Wat Wks & El A*}_____- 40 41% 150; 38 Oct; 45% Oct | Waukesha Motor com_..*| 112 110 112 150} 105 Dee} 2T0 Mar 
Kuppenh'er & Co B pfd 100} ._____ 105s «105 100} 113 Jan} 110 Jan | Wayne Pump conv pref__*| 28%} 28% 29% 750| 25 Dee} 46 Jan 
La Salle Ext Univ com__10 3 3 3% 900 2% Dee 5% Jan | Western Grocer Co com _25}------ 12% 12% 50; 12% Oct] 25 Jan 
Lane Drug com v t c____*}..._-- 5 6 950 2 Oct} 29% Jan | Wextark Rad Sts inccom*| 21 20 422234) 1,450; 19 WNov| 743% Sept 
Cum preferred....____ _ BSI 15 15 50; Mm Novi 32 Sept | Wiebolidt Stores inc_____ * 31 30 31 550} 26 Dee Jan 
Leath & Co, com___..___ , Se eae o' 50} 10 Dec} 25% Mar! Williams Ojl-O-Matic com*|--.---- 8 8 300; 6% Dec “% Jan 
Cumulative preferred__*}_.._.- 37 37 50| 34% Dee} 46 Jan | Winton Engine Co,com..*| 4934) 45% 51 11,200, Dee Sept 
Libby McNeill & Libby_16/_.._-- 183% 2054| 13,150} 10% May} 223 July | Wisconsin Bank Shscom 10} 11%| 11% 11%} 6,550) 11% Dee} 113% Dec 
Lincoln OO 8-5 19% 19% 150; 16% Nov; 28 July | Wolverine Portland Cem 10}------ 54% 5% 300} 4 Oct} 8 Feb 
7% preterred...._._- 43 43 43% 200; 42 Jan) Oct | Yates-Amer Mach pt pfd_*| 14%| 12% 14%} 1,500} 13 Dec| 32% Apr 
Lindsay Nunn $2 conv pf_*} 26%| 26% 27% 800} 22 Dec} 31% May | Yellow Cab Co Inc (Chic) *|--.--- 27 = 28 1,150} 22 Oct J 
Lion Of? Ref Co com_____ 19 300} 17 Nov) 3836 Jan} Zenith Radio Corpecom..*| 7%| 7 8%} 5,050) 6% Dee} 62% Feb 
Lynch Glass Machine_-__.*}..._-- 16 17% 250; 12 Dec} 30 Jan 
MeGraw Elee Cocom.__.*| 2344) 2244 24 1,250; 20 Nov} 39% Oct Bonds— 
MeQuay-Norris Mfg---__ _, eae 45 45 50; 48 Der} 76 May | Chic City & Con Rys 5s '27|-.-..-- 56 56 | $1,000) 5234 Nov} 84 May 
n-Dearbern com*| 35 33 35%| 6,500| 31% Dec} 54 Aug } Chic City Ry 5s ctf dep_-_-_|---.-- 75 75 1,000; 68 Nov} 85% July 
Mark Bros The Ine conv pf*}____-- 10% 10% 50! 6 Oct} 33% Jan lst mtge 58__..._-- == 75% 75% 5,000} 69% Nov} 87% July 
Material Serv Corp com _ 10. --- 50; 16 Dec} 42% Jan | Chic Rys 5s series A_.1927|-...-- 45 45 5,000} 47 Dee) 78% May 
Meadow Mig Cocom....*| 2%) 2% 3%! 19,000 Dec} 20% Feb lst mtge 5s_-.----- | = 75 75 1,000} 72% Nov| 88% Mar 
Mer & Mi rs See cl A ¢€o 18% 18 19 550, 15 Oet} 36% Aug 5s series B_....-..-- |, 35 35 15,000| 35 Novi 689 May 
Lai cS, Saad 11 12 300; 11 Dec} 35% Feb | Com'wealth Ed 44sC 1956} -.-.-- 96% 9634) 1,000) 94 Nov} 99 Jan 
Middle West Tel Co com_*}-_--__-- 26 26% 150} 24 Nov} 28% Sept lst mtge 5e_-.-.---- 1943}. .-- 102% 102%} 6,000} 100% Nov) 10444 Jan 
Middle West Utilities new*} 2734; 26%4 27%) 66,350; 2034 Nov) 50 Sept | Commonw’h Sub 5 4s A ’48}_____- 97% 97%) 1,000) 96% May| 98% Jan 
$6 cum preferred___._. *| 9934; 98 99% 800; 98 Jani} 194 Sept | Met WS E! Ist 4s____1938)-..-.- 70 70 1,000; 65 Nov| 78% Feb 
fa ARIR a Saas 2 2% 450 2 Dee & Nov} Northwest Elev 5s____1941}_.___- 77% 77%} 1,000} 77 £4Novi 96 Feb 
RE eae 3 3% 400 3 Dee! 4% Nov | Stand Tel 10-yr 6s____ 1938} ____-- 93% 9334) 2,000) 91 Dec} 92 Dec 
Midland United Cocom..*} 2334| 21}4 2334) 2,950) 18% Nov| 354 Sept | Wash Gas & Elec 59. _1953/____ 93% 93%! 5,0001____- SES Ease nae AEE 
Miller & Hart inc. conv pf *}..._-- 364 36% 50; 35 Novi 52 Jap E bh 
Mise Val Util Inv7% ptA*!.____- 9634 97 205' 91 Deel 98% Dec! * No par value. 2 Ex-dividend. y Ex-rights 














the week beginning on Saturday last (Jan. 4 1929) and ending the present Friday (Jan. 10 1930). 


New York Curb Exchange—Weekly and Yearly Record 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


It is compiled entirely 
from the daily reports of the Curb Exchange itself and is intended to incldue every security, whether stock or bonds,in 
which any dealings occurred during the week covered. 

















Friday Sales Friday Sales 
Week Ended Jan. 10. Last |Week’s Range\| for Range for Year 1929. Last |Week's Range| for | Range for Year 1929. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.| Low.  High.| Shares. Low. High. Stocks (Continued) Par.| Price.|Low.  Hitgh.| Shares. Low. Htph. 
Indus. & Miscellaneous. 4ero Underwriters. _...- * 16 13% 16 400| 14% Nov! 48% Feb 
Acme Wire vtc_____.___- 45%) 45% 45% , SE > ae eee 4gfa Ansaco Corpeom...*| 22%| 22% 22% 300; 15 Nov; 43% Jan 
Aeronautical Industries _* 8 8 8 200 5% Oct] 31% Aug]  Preferred._....---- 82%| 82% 82% 100} 66 Nov; 95% May 
Aero Supply Mfe class B__ 9% 9% 10% 400' 10 Dec’ 22% Aug Atretocks Inc v t ¢_- Or seen 43% 44 300! 40% Nov’ 64% Aug 
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Friday 
Last Range for Year 1929. Range for Year 1929. 
Stocks (Continued) Par.| Price. Low. High. Stocks (Continued) Par. ‘ % x : t | High. 
Investors Inc com v t c* 3 3 4 Oct] 20% July | Federal Screw Works--.-.- 76 May 
Convertible preference.*|...--- 15 10 Dec| 40% July | Federated Metals tr ctfs 39 Mar 
Ala Gt Sou RR pref----- a 09% Nov| 167 Feb | Flat, Amer 20% May 
A Industries - - --- 1% Dec Mar | Financial 20 0= July 
& Fisher common --*}.----- 5 Nov| 36% Jan | fokker Air Corp of 67% May 
Allied Aviation Industries Foitis Fischer 38% Jan 
Witb stock purch warr.* % Dec| 14% June | Ford Motor 
Inv com..*}_..--- 4 Decl 25% Amer dep 20% Aug 
Allied Mills ine....--.--- 10% Oct] 24% Oct | Ford Motor 694 Apr 
Allison cl A.* % Dec 7% Jan Class 172 Apr 
| ee % Oct] 11 May | Ford of 13% Sew 
Aluminum Co pref. -.--100 03 Nov} 110 June | Foremost 21% Oct 
Aluminum Industries Inc.*}------ 25 Dec July Conv 23 Apr 
American Arch Co. ---- ae 31 Nov| 47% Jan | Foundation 
Amer Brit & Cont Corp--* 5 Dec| 22% Feb Foreign 19% Mar 
Amer COm....---- ° 16% Mar % Oct | Fourth 
Cigar com... 100 76 Dec] 153% Aug Com 60% Seps 
American y 4 16 Oct] 49% Feb | Fox Theatres class 36% Jap 
Cyanamid com cl B20 20% Nov} 80 Jan | Franklin ( 46% June 
Amer Dept Stores Corp. - 2% Dec| 29 Mar ferred 91% Feb 
Equities com -..* 14% Oct] 33% Freed Etse 4% Jan 
Investors cl B com.* 8% Nov| 42 Sept | French Line-Am shs for 
Warrants.......-.-----].s---- 3 Novi 24% Sept Com B stk for 600 francs 59 Jan 
Am Laund Mach com.-.-*}....-- Dec| 97% Sept | Garlock 36 Aug 
Amer Mig Co. -.------100]...--- 37% Jan| 59% Sept | Gen Amer 3034 Sept 
rican Phenix Corp- -50 45 Dec] 70 Aug 111% Sept 
Amer Pneum Serv com.25/...--.- 2% Mar| 16% Apr | General Baking com..... 10% Jan 
Amer Salamandra Corp - 51 Nov Sept 52 00 79% Jan 
Amer Solvents & Chem— General Cable, warrants... : 200 47 Mar 
Old common. .-.------- . 10% Nov) 40% July | Gen Elec Co of Gt Britain 
American Thread pref. -25 3 Feb 3% Jan 20% Feb 
Amer Yvette Co new w i..* & Dee 5% Dec | General Electric (Germany) 
Amsterdam Trading Co— Amer deposit 50% Aug 
American shares.------ 20% Novi 33% May Empire 36% Sept 
Anchor Post Fence com..* 8 Oct] 25% Aug | Gen’l Fireproofing com...* 44% July 
Anglo-Chile Nitrate Corp-* 15 Oct % Jan | Gen Ina 34% May 
Anglo Norwegian Holding * 2% Dee 4% May 27% Jap 
Arcturus Radio Tube-.-.-* 7% Dec| 55% May | General Printing Ink com.* 63 Oct 
Art Metal Works com----* 15% Dec| 56% Feb | Gen’l Realty & Util com.* 39% Sept 
Assoc Elec Ind Pf with 133 Sept 
Amer dep rets....----- © 5% Oct] 15% May | Gen Theatres peom.*| 34 26 34% 66% Bept 
Associated undries A-.* 1% Dec} 14% Feb | Gilbert (A C) CORE. ca "Ee ccese 17 17 25% Jan 
Associated Rayon com --- 3 Novi 35% Jan | Glen Alden ecocncce®| 119% 119% 121 1505¢ Seps 
6% preferred.-..---- 1 30% Nov| 87% Jan | Globe Underwrit Exch...*| ‘13 12% 13% 28 4 6Aug 
Atlantic Coast Fisheries. -* 20 Dec| 90% Feb | Goldman-SachsTrading..*| 37%) 36 121% Mar 
Atl Fruit & Sugar-.------ ¢ Sy Oct 2 Jan | Gold Seal Elec Co.......* 3 3% 4% 27% May 
Atlas Plywood new..-..-- nd 24 Dec] 26 Nov | Gorham Inc— 
Atlas Portiand Cement --.* 20% Novi 54% Jan $3 cum pref with warr..*| 32 30 32 61 Jan 
Automatic V: Mach..* 7% Aug! 15% Jan | Gotham ‘Enitbac Mach..*}_....- 1% 1% 19% Feb 
Conv prior partic ----- © 15% Dec| 29% Jan | Grand Rap Store Eq7% pf; 9 8% 9 | £200j-.---.-----]----------- 
Aviation Corp of the Amer* 20% Nov) 89% Mar | Grand Rapids Varnish __.*}__---- 7 my 23% Aug 
Aviation Credit Corp----.* 12 Novi 23% Feb | GraymurCorp..-.-- ae 32% 33 68% Sept 
Axton-Fisher Tob A com.10 30 Nov| 43% Feb | Gt Atl & Pac Tes Ist pf 100) 117%} 115% 119% 118 Dec 
Babcock & Wilcox Co-.100 117% Apr, 139 Oct Non vot com stock....*|....-- 240 249 404 May 
Bahia Corp com.-....---. og Me 2% 3 1% Oct] 22% Jan | Griffith (D) class A...-.- ie ORS 4% Feb 
B it Corp new ...-.- ¢ Sr 48% 48% 46% Dec| 50% Oct | Grocery Stores Prod vtc.*| 14 12% 14 17% Aug 
Bickford’s Inc com.-.-.--- _ 14% 15 14% Dec| 27 July | Ground Gripper Shoecom*| 26%4| 26% 27% 49 «Sept 
$2.50 preferred. .-.---- *| 28 28 28 28 Dec] 34% July $3 preferred .-..-..---- *| 29 29 29 48 Sept 
Blaw-Knox Co-_.-_...-.--- ae 31% 32 30 Nov| 64 £4Sept | Guardian InvestoraCorp*; 4 4 4% 12% Aus 
Bliss (E W) Co common..*}__..-- 23% 25 10 Oct] 56% Jan | Guenther (Rud) Russ Law5}.-.-..-- 28% 28% 30% Oct 
Blue Corp com....* 7% 6% 7% 3% Oct] 29% Aug | Hambleton Corp allot ctfis 55 55 66 Oct 
Opt 6% conv pref.--- 38%| 35% 39% 23% Novi 55% Aug | Handley Page Ltd 
Blumenthal (S) & Cocom.*| 29%| 27% 29% 27% Dec} 102% July Amer dep rets partic pf|....-- 2% 2% 5% June 
Blyn Shoe Inc com.-.--. 10 1% 1% 1h 1 Aug 3 Jan | Happiness Candy St cl A.* 1% % 2% 5% Jan 
Bohack (H C) Co Inc...-*}_----- 68 68 65 Nov] 102% July | Hartman Tobacco Co---.10)..-.-- 12 12% 294 Sept 
Bridgeport Mach com-...*|..-..-- 2% 2% 1% Jan 5% May | Haygart Corp...-.......*|------ 36% 37 82% Mar 
PR cvtdunssnnone *| 14%1| 14% 14% 14 Nov| 27% Mar | Gaseltine Corp.........*|------ 20 20 70% May 
British American Tobacco Helena Rub’stein Inc com * 5% 5% «6 2634 Jap 
Am dep rcts ord bearer £1/_----- 28% 28% 26 Nov| 32% Feb | Horn&Hartdart7% pf .100}) 99%] 99% 99% 105 Jan 
Brit Celanese Amer dep rcts|.-..-... 4 4% 3% Dec| 10% June | Houdaille-Hershey ofd A.*| 22%] 22% 22% 59% Feb 
Bulova Watch conv pref..*| 35%) 34% 3534} 1,000) 30 Oct} 50 *| 41%] 38% 42% 82 Sept 
Burco Inc warrants. - -- --- 4 % 250] 3% Oct s 13 @% Jan 
Burma Corp Amer dep rets/...... 3% 3%! 1,200 3% Oct 5% 
Butler Bros......-.---.--|------ 5 16 1,700} 13% Dec] 44% 6% 11% Feb 
Buszza Clark Inc com.-...*|...-.-- 2% 2% 100 2% Novi 17% 
Carnation Co common..-..| 30 30 30 1,600} 29% Nov} 52 24 33% Jan 
Carrier Eng cl A non-vot.-| 44 44 44 Wscdsaskigedieeebsecccen 61% 160 Aug 
Celanese Corp of Amcom.*| 33%] 33 34%] 1,300) 20 Oct) 57% 86% 101 Sept 
First preferred - - .--.- 100} 87 80 87%} 3,400) 80 Oct] 122 82 103 Sept 
7% prior preferred -- . 100}. - - - - - 83 87 1,300; 80 Nov] 100 73% 92 #86Sept 
Celluloid Corp com-......*|..---- 17 17 200i] 12 Nov} 650 19% 33% Jap 
Centrifuga! Pipe Corp--..* 5K 5 5%| 3,100 4% Novi 13 21% 32% Sept 
Chain Stores Stocks Inc..*| 13%] 12% 13%| 2,600 os Novi 40% 100 150 Aug 
Charis Corp common. --.*}------ 22% 22% 100} 21 [Nov 7K 14% 
Ches & Ohio RR new. _.25).....-. 53% 53% 100; 44 Novi 69 12 Jap 
Cities Service common...*| 29%] 2734 29%|103,300} 20 Oct] 68% 11% 25% Aug 
Preferred ......--.--- *| 88%] 88 88%] 1,000) 84 Nov] 99% 41% Oct 
Tractor com...*/.....-. 18 19% 500} 12% Dec| 32 14% 41% May 
Club Aluminum Utensil. .* 5 4% 5 1,200 2% Dec| 33% 29% % Oct 
Palmolive-Peet ..*| 53%| 53% 53% 200; 40 Novi 90 2% 11% Aug 
Colombian Syndicate. -.--. % % % 200 % Dec 2 20 
Colt’s Pat Fire Arms Mfg__| 28%| 28% 28% 100} 24 Dec] 45% 20 24% Feb 
Columbia Pictures com. ..*}...... 24 2% 700} 20 Oct] 38% 25 37 Feb 
Consol Automatic 
Merchandising vt c....* % 516 % 7,300 % Dec] 17% 1 1 Dec] 12% Mar 
.50 preferred. -.-..-..-.- _ ee 1% 1% 100) % Dec] 45 36% 30 Oct! 45% Jan 
Consol Dairy Products...*| 1744}; 17% 19 700| 12% Oct 50% % 2% 1% Dec 13 Jan 
Consol Gas Util class A-..*).....- 23 23% 500} 20% Oct 38% Sept | Lane Bryant Inc com....*/-.-...- 22% 29 26 Dec 91% Sept 
Co Instrument com. .* 3% 3%!| 1,500| 2% Nov; 35 Mar | Langdendorf United 
Laundries com....*| 1034; 10 10%] 2,000) 10 Oct} 21 Mar Bakeries cl B..-.-..--- aS 25 25 28 Nov| 39 #£Sept 
Cons Retail St’s Inc com _*/...... 11 11 100} 10% Dec] 3€% Feb | Lefcourt Realty Corp_-..*|----.- 15 15% 10% Novi 39 Jan 
8% cum pf with war_100)_--_-- 90 486090 100] 100 Sept] 111 Apr ES Sy SORES. REE 23 «= Oct Jap 
Coon (W B) Cocom..-.-.- *| 23%] 20 23% 400} 17% Nov] 43% Jan | Lehigh Coal & Nav....-. 60} 106%) 103 106% 90 Nov} 173% July 
Cooper-Bessem’rCorpeom*| 28 28 30 300} 29%§ Dec] 5834 Sept | Lehman Corp.-..-.------. 78%\| 78 79 63 Nov Sept 
$3 cum pref with warr_*|_..... 39 440% 200i 38 Nov} 52% Apr | LernerStoresCorpcom..*| 48%| 3834 48% 35% Dec] 72% July 
Copeland Products Inc— Libby, McNeil & Libby .10) -.---- 18% 20% 11% May 
Class A with warrants..*}].....- 5 5% 500 5% Oct] 12% Feb | Lily-Tulip Cup Corp-.--.--. *| 18 17% 18% 12% Nov} 237% 
Cord Corp.-......----- 12%] 12K 13%] 4,700] 10 Nov| 87% Sept | Loew'sIncstockpurchwarr|) 3%) 3% 3% 2% Nov} 14 Mar 
Corroon & Reynolds com.*| 1334) 13 13% 700} 12% Nov| 41% Sept | LoulsianaLand & Expior_*| 3%|° 3% 5 2 Novi 14% Feb 
Crocker Wheeler com--...*/....-- 21% 22%] 4,300) 17% Novi 8734 Oct | sac com....*| 24 23 24 20% Nov] 43% May 
Cross & Blackwell Inc * Mangel Stores com-___...*}-.--.- 15 15 Dec} 38% May 
Preferred with warrants *|_..... 36% 36% 200] 36% Dec| 56 “Feb | Marine Midland Corp..10| 34%] 33344 35% 28 Nov| 75% 
Crowley Milner & Co com *}__.... 30% 30% 300} 29 Dec] 62% Jan | Marion Steam com 13 13 13 8% Dec] 56 Jap 
Curtias Flying Serv Inc. .*}...... 6 6 100} §& #$Dec| 29% Apr | Maryland Casualty -.-_-.- 25| 93 90 «8693 86 Dec} 170 Jan 
Curtiss-Wright Corp warr. 2% 2% 2%] 1,200 1% Dec] 13 July | Massey-Harris Cocom --.*/------ 42 43% 41K 99% Jan 
Davenport Hosiery Mills.*)__-__- 21% 21% 100] 17 Oct} 34% Feb | Mavis Bottling CoofAm.*| 1%} 1 1% 1 Nov} 11 
Davis Drug Stores allot ctfs}_..--. 2 2% 900 2 Nov} 57% Ma | Mayflower Associates Inc*) 51 48 51 46% Nov] 101% Sept 
Dayton Airplane Engine.*} 3%| 3 3 300] 334 Dec] 46% Sept | Merritt Chapman & Scots*| 17%) 17% 18 1634 Oct) 37% Sept 
common...100| 470 | 435 470 350| 310 Nov| 642 Feb | Mesabi Iron__...-.----- aS: 1% 2 1% June} 3 Jan 
De Forest Radio com....* 4 3% 4%) 3,400 26% Jar Metal & Mining Shares -.-_* 9% 8% 9% 5 Oct] 22% June 
De Haviland Aircraft Co— Metal Textile partic pf ..*| 41%) 41% 41% 31% Nov] 43% Sept 
Amer dep rcts old reg. £1} -- - - - - 6% 6%} 1,200 5% Nov] 10% May | Metropol Chain Stores...*| 26 25% Dec} 89 Feb 
Aircraft w-n-*] 6K) «66 7 3,900} 5% Nov| 17% Sep | Midland Royalty $2 pref.*|---..-- 16% 16% 15 34 = July 
Alreraft Inc..... 14%| 13% 14%] 1,600) 12% Dec] 6534 May | Midland United Cocom-.- 23 23 21% Novi 31% Oct 
Dub’ Corp.*}.....- 11% 12% 800} 4 June} 20 Aug | Milgrim (H) & Bros com_*|-..-.-.-- 10 11% 8 Oct] 20% Feb 
Durant Motors inc._.._- |” 5%| =5% «7 «| 64,700] 35% Nov| 1934 Jap | Miller (I) & Sons com_-__.*/....-- 29 «31 34 Dec] 57 July 
Duval Texas Sulpbur-__-*/_..... 13% 15% 500} 013% Dec} 22 Nov | Mock, Juas & Voehringer *]------ 25% 25% 22 Dec] 41% Apr 
Edison Bros Stores Inc. -.*}_...-.- 15 15 300] 15% Dec] 25 Sept | Montecatini M & Agr— 
Eisler Electric com... .. *| 14%|+-14 14%] 2,300] 12% Nov] 82% Sept WM a ok ccc ceane 1%} 1% 1% Oct} 6% Feb 
Elec Power Associatescom*| 28%{| 27% 29%| 4,100} 15 Oct] 92 Sept | Moodys Inv partic pf---.*|------ 42% 42% 38 Oct] 52% Jan 
ween wencees--- *| 26 24% 26%| 7,400} 14 Nov| 92% Sept | Moore Drop ForgeclA.--*|------| 55 55 50 Oct} 75 Jan 
Elec Shareholdings com .*| 18%] 16% 18%| 4.700] 9 Oct} 66 July | Morrison Elec Supply....*| 39%) 3834 40 35 Dec} 48% Oct 
Conv pref with warr.._ 85%| 83% 85%! 1,500} 4534 Oct] 163% Jyh Mtge Bank of Columbia— 
Empire Fire Insurance..10} 14%| 14 14%] 1,700] 14 Dec} 14% American shares. -...--|------ 26 28 23. Dec) 48% Mar 
Empire Steel com - ---..- *}..---- 12 12% 300} 10 Nov) 32% July | Nat American Colme....*) 834) 8% 12% 6% Oct] 23% Aug 
Em Re-Ins Corp.10}-.-.-- 23 «23 100} 21% Dec} 32% Sept | Nat Aviation Corp.--.-- 7 9 8% 9% 6% Nov) 88 May 
Fabries Finishing com - --.*}-...-- 4 4 100} 3 Decl 25% Jan | Nat Baking Co7% pf-_100| 61 59% 61 50 Nov] 75 Aug 
Aviation class 4 *|____.- 3 200} 3 Nov| 34% Fed | SatFamily Storescom...°%| 18%| 17% 19 15 Oct} 48 
Fajardo Sugar_....... SRS 524% 52% 60| 50% Dec] 124% Jan Pref with warrants - . _25}------ 25% 26 19 = Oct] 49% Mar 
Fandango Corp com _.... _, SRA % 200 % Oct} 10 #£=Mar | Nat Food Products 
Fan Farmer Candy Shops *|------ 15 «15 200] 13% Dec| 40% Feb Class A with warr ----- _ eae 19% 20 17. Nov] 37 Jan 
Fansteel ProductsInc....*| 11% 8% 115%| 4,800} 5% Novi 24% Sept Pee oe a * 3 3 3 2% Decl 12 Jan 























































































Jan. 11 1930.] FINANCIAL CHRONICLE 275 
a sales Friday Sates 
~ — Range) FN Range for Year 1929. Last | Week's Range J. Range for Year 1929. 
0; . " Sale Prices. . 
Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low, High. Stocks (Concluded) Par.| Price.|Low. Hitgh.| Shares. Low. High. 
13% 14 1,900] 10% Nov| 64%¢ Sept | Thompson StarrettCocom*| 9%| 9% 9% 500} 5 Se 
15% 16 200; 6 Nov| 35% Mar f without warr -_..- *| 40%/| 40 40 700} 34% Nov| 42% Sens 
50 50%| 2,300] 50 #Dec| 57% Dec | Timken Det Axle pref__100]._____ 105 105 10] 105% May| 110 June 
31 31%] 1,500] 28% Dec] 56% Jan | Todd Shipyards Corp--__. 46 46 46 100} 40% Nov] 76% Jan 
6% 6% 100} 5& Nov) 34% Jan -=---25] 4344] 42% 44 | 41,800) 20% Oct site Dec 
3% 4%) 1,900 3% Dec| 42% Aug | franscont Air ee 8 7 8 5,600 1% Oct] 32% July 
5 5 100 2 Novi] 32% Mar Voting trust ctfs_.....* 4% 4% 65 3,900 3% Dec] 31% July 
xg 15] 2.08] 1G cal Ze" fen | “Stam a emote 
an common......°}] 4%] 4 4 2,800; 3 Oct] 24 Mar 
115 124% 100} 118 Dec] 140 Dec | Tri-Cont Allied Co unit ctfs|__.___ 8 798 600} 453% Nov] 104% Aug 
3% 3% 300} 2% Oct] 9% Mar | frt-ContinentalCorpcom®*} 12%) 12% 13 7,700} 10 Nov) 6&7 Aug 
si 4 7. 20% Dec = Feb 6% cum pref with warl00 a ote af yt 76 Nov| 110% Aug 
9% 9%] 200| 7% Nov| 24% Feb | Tri-Utilities Corp. _-_--- *| 44%| 40 44%] 1.700] 46 Dec] 60 Sept 
gh a) te) @ Bey oy Ge | meena, | ol so . 
ov reg... 8 4,000} 5 Nov| 33% Feb 
8% 13%} 3,400 5% Dec| 19 Sept | Trunz Pork Stores_-_--_-_- 24 24 25 1,200 if Oct goss Jan 
17% 19%| 4.400| 12 Nov| 743 July | Pubise Artificial Stik cl B.*| 174 | 14734 175 670} 111 Nov; 596 Jan 
29 37%] 8,200] 21% Novi 78 Apr Sol Lamp Wks com.*}____.- 21% 21% 100} 10% Oct] 49% July 
13% 14 300i; 6 Oct] 27% May $3 cum conv pref__.._. _, eee 34 «=-334 300} 23% Nov] 50% Aug 
5% 5%| 4,600} 4 Decl 24 Jap | Olen & Co com.________ e| 18%] 18 18% 300} 16 Oct] 36% July 
21% 21% 200} 17% Nov| 48% Feb | Ungerleider Finan. Corp.*| 28%| 26% 28%] 3,400] 24% Dec] 27% Dec 
22% 23% 500} 20 Feb] 81% Fet  Gehe . 6,500 % Dec] 20 Jan 
9 9 100} 8% Oct] 193 Jan | United Carbon pref____100]...-_- 101 101 100} 92 Jan} 109 
29 30 700} 20% Nov} 34 Oct | 0 ~Carr nercom.*| 11%] 11 12 600} 11 Ocit 22 Sept 
70% 73%| 1,500} 58% Dec] 75 Dee | United Chemicals pref _..*| 32%] 32 38% 900} 29% Nov| 61% Feb 
3% 4%] 2,300} 3% Dec| 13% Aug Corp warrants... .- 15%} 14% 16 3,000} 8% Nov| 47% Sept 
10% 11%] 1,100] 10% Nov| 21% May Dry com...%] 8%) 8 8% 600} 6% Nov| 20% Apr 
4 4 100} 2% Dec| 7% Jan | United Milk Prod com__- 4 3% 4 300} 2% Dec} 21 Jan 
15% 18 3001 19 Dec| 59 May | Onited Molasses Co Lta 
11% 13%] 3,700} 6 Oct] 43% Jap Am dep rets for ord reg£1| 29 27% 29%] 2,200) 22% Nov] 41% Aug 
41% 42% 600} 40% Dec] 58% Feb | United Porto Rican Sug--.*]--...- 360 36 100} 29 Nov| 53 May 
23% n25% 225) 10 Oct| 39% Sept | United Profit Shar com__* 1% 1% 2% 300 1% Nov} 11 Mar 
35 35 60} 20 Nov] 62% May | United Reproducers— 
13% 13%] 31,900] 13 Dec] 30 July Class A without warr-_* 2 1% 2 300 2 Dec] 23% Oct 
$ 100} 45 Nov] 94 # Jap DA dtibwolesaaase a \% % 700 % Decl 93% Sept 
200} 85 Oct] 113% Feb Ons Deted Coom 4 v 86. * M4 \% 4 500 % Dec| 3 July 
75| 60 Sept] 100 May B vot tr ctfs.......... * ly \ % 100 % Dec} 3 Apr 
200 4 Nov| 29% May Preferred wiih easiachwn * 8 8 8 300 7% Dec] 40 Apr 
20| 94% Nov] 114 J United Shoe Mach’y com 25]------ 60% 61 300; 55% Nov] 85% Feb 
100} 8% Nov| 32. May | Onited com.*| 5% 3% 6%] 1,700). 1% Dec] 28% Jan 
300 % 4% June | Un Wall Paper Factories_*|------ 10 10% 500' 10 Nov| 30 Aug 
U 8 Dairy Prod class A...*| 52 52 52 100 48% Jan} 65 Sept 
300, 10 Sept] 19 Jan Witiiecsshucona *| 15 15 16 100 14 Feb| 26% Oct 
200! 10% Oct] 38% Jan | O 8 Fimisningcom.......*| 24 23% n24%| 1,500] 20% Nov] 56% Aug 
2,900 7 Novi 29% Sept | U 8 Follclass B..... ----9} 19%] 18 19%| 2,300} 14 Nov] 74% 
300} 41 67% Aug | 7 8 Limes com.......... eo} 14 14 14% 900} 13 Dec] 10 Aug 
U 8S Radiator com vtc...*| 43 43 43 100] 37 Nov} 56% Mar 
800} 8% Nov] 8134 July | U S Shares Financial Corp— 
10 Dec} 10% Dec With warrants .._..._. * 7% 7% 1% 500 5 Novi 18% Oct 
1,900} 49 Dec] 76% Jan | Osility Equities Corp....°| 10%} 10% 11 2,200} 10 Oct] 44 Aug 
1, 12% Nov| 42% Oct | Utility & Ind Corp com..*} 194) 19% 20%] 6,100} 13 Nov P45] Aug 
4% Oct 8% Nov SESS Oe ea 25 25 25% 800 Oct] &4 Aug 
6034 Oct] 120% Sept | Van Camp Pack com.....*/------ 12 12% 500 8% Oct] 38% Feb 
58  Nov| 85 Feb 7% preferred. -_...... 25] 13%] 12% 13% 500} 11 Novi 38 #£Feb 
300} 20% Dec| 24% Dec | Vick Financial Vets ** ee i 8% 9%] 12,300) 6% Deo] 18 June 
6,400] 6% Nov! 14 Sept Yous Bie Corp =~ --22-8 19 18 19 200} 16% Dec] 36% Aug 
1,200} 29 Nov} 650% Sept —s stan ae 15 15 300} 13 Nov| 26% Apr 
SRO SRAM Gane * 9 9 9 100) 9 Nov} 22% Jan 
11 Nov] 43 Jan | Walgreen Cocommon....*| 60 57% 61 4,400} 32% Nov| 107% Sept 
92 Dec] 104% Apr Wi ne Peer 27 33% 800} 21 Dec| 8334 Sept 
13,600] 65% Oct] 41% Sept | Walker ) Gooderham 
& Worts common ----_-_ * 10% 10%} 3,300 6% Oct] 23 May 
6,900) 15 Dec] 19% Dee | Watson (John W) Co_...* 2 2%| 2,200 % Dec} 14% Jan 
% 1 6 Nov] 10% July | Wayne Pump common.._.* 9 10 400 5% Oct Jan 
Quaker Oats pref__---- Seen ose 110% 110% 106 July} 120 Jan | Welch Grape Juice com__* 52 52 100} 62 Nov} 80 Sept 
Products com... .-. , ere 18 20%) 1 10% Oct| 36% Sept | Western Air Express.-__10/------ 22 24% 700} 15 Dec] 78% May 
Rainbow LuminousProgA*| 9 9 9%| 1 7% Nov| 65 Jan | West Point Mfg______- 100} 112 112 112 10} 129% May| 140 Jan 
otras o| 4%| 4% 4%) 2 3% Dec] 20% Sept | Wiiliams (R C) ColInc...%| 18 15% 18%] 2,200) 14% Dec] 41% Feb 
Raymond Concrete Pile pts epee 50 50 50 Dec} 71 Aug | Wil-Low Cafeterias com__*|------ 7 7K 600; 7% Dec Mar 
Reliable Stores Corp----- 18%| 18% 19% 14% Nov| 29 Aug | Wilson-Jones Co com_-..*}|------ 51 55 600} 50 Dec] 61% Aug 
an 18 16% 18%} 1 12 Oct] 63% Sept | Winter (Benj) Inc com...* 4% 4% 4%] 1,800} 35% Dec| 16% Jan 
Repetti Inc............-. % by 100 % Dec & Apr | Worth Inc class A___.___*/------ 2 2 100 2 Dec} 11% Jan 
Bros Inc_..$7,50| 5% 5% 6%| 2,400! 4 Nov; 18 Sept | Zonite Produete Corp cums © 2044} 19% 20%] 3,300) 17 Dec) 44% Jan 
Reynolds Metals com_...*| 22%| 22% 22%| 2,500) 18% Nov} 43 Oct 
Rice-Stix Dry Goods com _* og 15% 15% 100} 16% Oct| 24% Jan Rights— 
Richman Bros__.....-..*}..---- 80% 80% 50} 80% Dec] 139% Aug | Associated G & El deb rts. 8% 7% #9 5,400} 3% Oct] 28% Sept 
Richmond Radiator com _* 3 2% 3 400 2% Nov| 19% Feb | Loew’s Inc deb rights_-___.|------ 14 14 100}. 12 Dec| 49% Feb 
7% cum conv pref__...*/....-- 12 12 8 Dec| 38% Mar | Mountain States Tel & Tel_|------ 7%#1%K% RE HOT RE 
whetane Gs ons... 28%) 28% 28% 27% Dec] 43% Sept | Southern Calif Edison_-.__- 2% 2% 3 ae SE EES 
Rolls-Royce Ltd— Transamerica Corp ...... 6c 6c 10¢ | 14,500 lig Nov % Sept 
See oe 6 11 11 11 9% Mar| 15% Feb | White Sew Mach deb rights|------ 1% 1%} 38,200 1% Dec| 14% Jan 
Field Inc...... 3% 3% 3% 3% Dec| 18 Ma 
Ross Stores .. i ee ee n2% n2% 1% Dec] 29% Jan Public Utilities— 
Royal Typewriter com__.*| 55 55 55 55 Nov| 83% July | Allegheny Gas Corpcom.*| 5% 5% «66 700} 4% Dec] 15 Oct 
Ruberoid Co ____.---- 100} 54%] 52% 55 45 Oct] 108% Jap | 4 & Lt com..... e| 38%) 36% 41%) 53,000) 28 Novj 110 July 
Russeks Fifth Ave Inc...*}| 15 14 15 13% Dec| 35% May $5 ist preferred.......*| 79%) 77 80 1,700! 71 Nov| 80 Oct 
Safety Car Heat & Ltg.100| 130 | 129 130 124% Dec] 229% Jan preference. ........ 47%| 45 48 4,200; 40% Dec| 652 July 
St Regis Paper Cocom..10| 20%! 20 2134] 8,700) 14% Nov| 474% Sept | Am Cities Pw & Lt cl A. 50 3944| 38% 39%! 1,200) 29% Nov| 84% July 
7% cum pref___.--- Ss adees 106 107 400} 95 Nov! 107 Jan ie Bios a 16 14% 16%) 4,400) 10 Oct] 60% July 
Oe 60h... oacs05-- 30 30 30% 300} 25 Nov] 79 Jan Py nk my 244) 23% 24%) 7,400) 18 Oct] 31% Aug 
Schletter & Zand com vte_*/}...-_-- 11% 12 200; 12 Dec} 25% May Commen B...........%|---=-- 35 35% 700| 22 May » Oct 
Schulte-United 6c to$iss*} 3%) 3 3%| 2,100] 2% Dec] 26 Jar Warrants. ........... -| 3%) 3% 4 700' 2% Dec] 11% Aug 
Schutter-Johns Candy clA * .....- 4 4 100 % Dec| 12 £Feb | amer& Foreign Pow warr. 794; 67% 74% 18,500) 2534 Oct} 174 Sept 
Seotten-Dillon Co--.--- ee a ae oe See Amer Gas & Eleccom....¢ 119 | 116% 122 6,400, 70 Nov| 224% July 
Seeman Bros com--.--.-.. * 42%) 42 42% 38% Dec] 80 Jap ; re PRS eee $}------ 107% 107% 100' 98 Nov; 109% Jan 
Seiberling Rubber. ---.-_- : 13%| 10% 13% 900 9 Dec 65% Jap | Amer Lt & Traccom...100| 230'4| 225 230% 425) 190 Nov Sept 
1% 7™% 8 11,500} 4 Nov, 31% Feb | Amer Nat Gascom vtc..*|------ 7% 7K 100; 5% Nov 18% 
Alot otis ot a 20d Dald 68%| 68% 68% 50% Nov| 106 Jan | Amer Pub Serv 7% pref.--_|------ 8D). wscne nce J agss sins 
J ander en ge 61%| 61 62%] 2,600] 4935 Nov) 69% Aug | 4m States Pub Serv cl A*) 19 18% 19 300} 18% Dec} 29 Oct 
ered ‘ovine ores Amer Superpower Corp 
oo eee | A? 2% 2% 1 2% Nov 3186 Feb eo pep lies | 25%) 24% 26 | 86,100; 16 Nov; 71% July 
Controi....*|} 5%) 5% 5% 900| 3% Nov} 28% Sept | First preferred_......- *| 94 94% 95 1,700; 89% Nov| 100% Feb 
Seton Leather com-----_- og PE 13 13 200} 11 15 Nov | Appalachian row w 7% pref_|------ 105 105 10, .-.-.2.----Jo---0------ 
com...* 9% s 9%| 6,300| 6% Nov| 30% Aug | Arkansas Pr & Lt $7 pref_*|------ 102 102 10| 90 Oct] 107. = Apr 
6% conv pref.....-.- B0| 37%| 34% 37%| 10,400] 14% Nov| 63 Aug | sesoc Gas & Eleccinss A_*| 41%| 36% 43 | 18,500, 35% Oct) 72% Sept 
quedeeeain view id conte 19% 20%| 1,600! 14% Dec] 48% Mar | BrasilianTr Lt & Poword*| 38%) 36% 3954! 12,900) 31} Nov) 7554 Seps 
Singer Mfg .....----- 100| 474 | 465 474 60) 424 Oct} 631 Jan | Buff Niag & East Pr pf..25/------ 24% 24%| 2,700} 22 Nov| 26% Jan 
Sisto Financial Corp--.-_ *| 18 18 18% 500} 10 Nov| 66% Aug | Cables & Wireiess— 
kinner Organ.___--.-_- *| 30 Ss 100} 25 Nov| 49% June Am Dep retsAordsh.£1| 354) 33% 3%| 1,300) 8 Oct) 6% Aug 
Smith (A O) Corp com___*].----- 156% 160 50| 161 Nov July Am dep retsBordshs.£1) 1%| 1% 2 7,600! 1% Oct] 5% July 
Sonora Products Corp-.-.-.* S16 4 | 17,900 Dec} 19 Jan Am dep rets pref shs.£1\------ 4% 4% 900 3% Oct 5% Aug 
Southern Corp com --...- e| 5%) 4% 5%] 1,700] *4 Decl 21 Sept | CentAtiStatesServvtec.*; | 6 6% 700; 6 Dec] 19% Apr 
Southwest Dairy Prod...*| 10%} 10% Il 1.0001 9% Nov| 25 Sept | Cent Pub Serv class A...*| 35%4| 35 3534) 5,900) 20 Oct) 57% Oct 
Span & Gen Corp Ltd... £1|------ 1% 1% 700 % Nov| 7 Jan BN oa hide #}------ 954% 95% 50, 98 May! 103% July 
Spiegel-May-Stern pref _100|...-.-.- 67 70 300} 50 Oct] 98% Feb | Cent &S W Util new------ 22%) 22% 22% 100; 19 Dec} 39 pt 
Stand Dredging conv pf--*| ------ 70% 75 150] 24% Nov| 37% Aug 7% preferred__--.-..--|--=--- 94% 94% 50, 92 Mar) 100 Aug 
Stand Invest 45% pref.__*| 78 7 200} 71 Decl] 103 Jan | Cent States Elec com....%| 224) 19% 22%] 9,200) 12 ° Oct) 83% July 
Stand Mot Construct__100 % 1%! 6,400 Oct} 6 May WGN 5 sends 25 25 25 100; 19% Janj 103 Sept 
es AN 21 21 100} 13 Nov| 43% Sept | Com’w'lth Edison Co..100| 238 | 237 240 420} 21034 Nov] 440% Aug 
6% cum preferred....50| 35 34% 36% 800} 31 Nov| 51% Oct | Com’w'ith Pow Corp pf.100| 9% 99 102%] 2,700, 935% Nov! 104}¢ June 
Cosmetics com ..... _ 10 10% 800} 10% Dec] 4% Oct | Commwealth & Sou 
Stein (A) & Cocom..._.- =| 18%| 16% 18%] 700] 15 Nov) 38% Feb | Preferred w i-.-------- 9574) 9554 9654) 1,900)-.----..---}..--.--.. - - 
Stern Bros class A-----_. Miidewes 45 45 175) 42 Marl 47% Feb Warrants....------..-| ,3%| 3% 436|121,200/ 196 Oct) 12% July 
Common v t ¢-_------ , eee x 8 100} 8% Dec| 15 Jan | Community Water Serv..*| 13, | 1244 13%) | 900) 12} Nov| 215§ Oct 
Stinnes (Hugo) Corp_...--|------ 9 10 400i 7 Decl 16% Feb | YonsGEL&TBaltcom.*| 99%) 91% 100%| 3,500) 71 160 June 
Strauss (Nathan) com__..*|-.---- 11% 11% 200} 10% Dec| 34% May | Cont'lG & E7% pref__100|------ 102 102 100} 85  Novj 104% Jan 
Strauss Roth Storescom_.*| 10% 19% ge = oe _ oer Aug Dixie Ges & Util com...; © passes 10% il 200; 8% 30% Aug 
Stroock (8) & Co..-...-_- oncinwid 1% Feb | Duke Power Co.-.-.---- 
Stutz Motor Car__.-...- *| 2% 2% 4%] 39,800 1% Dec] 35% May 149% 164 650} 120 Nov] 324% Aug 
ing com_...__- *| 144%] 14% 14% 200| 4 Nov| 34% Sept | Eastern Gas & Fuel Asen.*| 2614) 26% 26% 309} 22 Oct] 55% Sept 
$3 conv preferred_____- e228 40 40% 400] 32% Nov| 623% Sept | ast States Pow B com...* 22 18% 22%| 8,000] 17 Nov| 77% Aug 
Superheater Co__--..--- *| 41 39 0s 41 400| 230% Nov| 40% Dec | Elec Bond & Sh Cocom..*| 83%) 82 8634) 24,500) 60 189 Sept 
alas cali 100} 136 | 136 136% 150} 121% Nov] 149% Sept Preferred __ _..--#| 1034) 103% 105%| 2,700) 100 Nov] 100% Jap 
Swift & Co new___-_.___- 33%) 33 34 300] 33% Dec| 34% Dec | Elec Pow & Lt 24 pf A..*|------ 101% 101% 200] 94% Nov] 103 Mar 
Se 35 35 100} 25% Oct| 37% Jap Option warrant -------- 30| 2834 3034| 2,500] 1034 Oct| 61% Sept 
Syrac Wash Mach Bcom.*| 8% 8% 8% 800] 6% Dec] 226 June | Empire Pow Corp partstk*|------ 40 41% 800; 25% Oct] 62 May 
Corp common....*|..-.-- 20 48620 100} 18 Nov} 59% Feb | Empire Pub Serv com clA*|------ 20 20% 700; 14% Nov] 31 Sept 
Taylor Milling Corp com. *| 25 21 25 500} 21% Nov| 36 July | Fla Pow & Lt $7 cum pf.*|------ 100 100% 300; 100 Jan| 102 Mar 
at 20%] 19% 20%| 1,300] 19 Nov| 38 July | Gen Gas & Elcl A...----| 14 14 14%| 10,600} 133% Oct] 23% Sept 
psy -h te 31 29% 31%| 3,700] 25% Nov| 86 July | Indiana Pow & Lt pref....| 98 98 98 PS RRR SE SRS 
Thompson Prod IncelA_.*| 26%| 24% 26% 9001 18 Nov’ 69% Jan ' Internat Superpower.....*' 35 32% 35 2,300 25% Ort! O8% Ang 
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Wrtday Sales. 929 
* Range for Year 1929. 
omg ; "9 Range = Range for Year 1929. Seoche = eee ge Week. 
Wot Prices Week : —-> Par.| Price "4 High.| Shares.) Low. High. 
reese eECiee (Creat | Price.|Low. ith. Sahres.| Low. er merece .- 00; 22 July} 37 Oct 
: + Hain OF. 1 
Nov] 61 July | Plymouth Ol) Co-.------5)... 800, 1% Oct] 8% Fer 
er ano Si---ae-| 0 Sal gael Bo ae a meee Parnes RCo.) | 2 a 19” Nov| 25h Apr 
ner Pewer cl A. ‘ 6% Jan) 35 Sept | Richfie re RL 4 1,100 
Serre ed a i 
yee pr er geet 1, 
Lato | al a el le ote. ti Aula inl tee ut aed 
: Sa ooo) 10836 109 | cet Aeon. a ae Oe *700| 7% Octl 23 Jam 
ey pee eran ss ae | eee re SP eons * % 9% 
Marconi Internat Marine 7 300i: 7 Oct Aug | Texon O11 & Landg_---.--*/-.-.-- 24% 2%) 2,900; 1% Oct] 6% Jan 
Commun Am rots..| 11%) 11% 11% Vv Petroieum....5| 234 , Sel 4 
Marcon! Wirel T of Can. i 3% 3% 3,300 3 Oct} 13% Jub Y Oil & Gas Co___..-..- -"|------ 4% 4% 200 % 
a— _ iekiiadmmanal ovbded 4 12%) 100) 7  Oetl 33% - Mining Stocks— les Deel 47c¢ Jan 
Nat Ges *| 1134| 10% 11%] 1,300) 8% Dec izona Globe Copper...1)_._... %  %| 700 us 165. Mar 
Middle West Uti'cor_---*| 2694] 384 30 | "S00l O2 Mol inp Gems | Auspee Hiil's Salttvanci0l “703<| 7oNe 5st| 3001 085% Des 
pr cbene ag dy ng Loge 104 108 725| 9834 Oct] 110% Jan | 8wana M’Kubws Cop Min 5% 5%| 10,4001 4 Nov Sept 
gr on anathema eee 103% 105141 150] 99% Oct] 110 Jan | American shares.....--|..---- 6 100/434 Dec] 21% June 
Se esanress sensi tories pie 25 Nov uly | Carnegie Metals-------10)...... 300 % Mar 
Paeperememae™ | She | 9S Se Bel cerseeee—ad GM OM ake ot el — 
at 91 40, 85 Augi 100 e rsa 1igl lig 1x6' 4,600 18 ug 
N Engl Pow Assn 6% pf100)...-.. 96° 96%| 2001 97 Ort] 100. Jan | Cortes Bilver Mines... -- Pr ‘se «= %| 6.900! % Decl 1% Jan 
soe Eee Ee een: | Oe 50| 142 Dee] 179% Aug | Oresson Consol G M & M.1 {| 19% 1%| 2,000} 1% Decl 43 Oct 
New Eng Tel & Tel__..100]____-- 145 102 Sept} 108 July | Cusi Mexicana Miming-..1] 1% 1 "100 Nov; 4% Jan 
Sa ecergtee is-is-| Hg HM) allt iy eal Beeman iy Ly inl ate of Sel a Be 
-*"10| "i0- 83] OSES 81 « Deel tee See | Beem Wetewe taser) = 4% ie 2, 
“Glam A-ope warr-.--<..| 3%] "3% 3%) “5.000 2° Get] 21% Soot | Fire National Covier=--o| 44] 5-16) 1500] 200 San Sh Aer 
B warr (1 warr for 1 sb). - ; o* ; — 5 Nov! 26. May 301d Coin Mines —<-== a 35 3° a 4,600) 2% Novi 12 Jan 
Meri? Cone ise.....| 175 18 Sol (a5 Ged tibal tee | Gaaees Cocos ance) hd] "5, “od Sone tne deel dee 
Onlo P'S 7% Ist pi A, 2100] ~----| 10034 10034 *50| 1055¢ Sept] Ilse Feb | deols Mtutug pr Ee io to) oe 8S oS ee 
- 4 y aM ‘ast 1 .! a Yonsol G M...5|_..... 
ee ee te oe acetal "26% 26% 2,500] 24% Oct| 28% Jap | Hollinger vy Aer ae 9 10%] 8,500! 6 Oct] 3B 
Pacific Gas & E| Ist pre 4 (ate 30% 30% 100 23% Nov 38 Sept Hud Ray Min Co -“F0 2% 2% 100) 1 Oct 9% Mar 
Pa Gas & Elec cl A-.--*| "3634 2654 2653| 4001 16s¢ Oct] at Suty ame Cop Capes Ce....M------] 28 2 200) 43% Dee] 64 Sept 
Pa Gas & Elec cl A.----- ¢ 53 57 800; 42% Novi 106% June | Mohawk M ing Corp 210 “ji3° "| 112 119%] 4,100) 89 Nov} 236 Sept 
ved prior pret... idol 11034| 105 111%) 3.6601 OB” Nov| lop rR met 25) 71%) 69 71% | 00% Nov! 8756 Gops 
66° proterred..-..--- 7 95, 96%| 400] 8694 Nov MT dune | N'Y & Honduras Hosariolo 16 16 100] 10% Nov] 18. Ave 
ae ee Ni 5 une eae on Dee 
Pa Water & Power «-22-22)--2--- ne 200| 834 Decl 117% for | Norands Mines, L44..2229| 36.) 3454 37%| 7.500 1 Sel “ae Jen 
ad Ady ape ty Hee rey: 700| 25 Oct or y apenreiasetsaae 134| 23,800 
For as nel | oe lanl «el us ot 2 macifie Tin special stock *|...--| 12 12 “| 100 1054 Dec| 34% Mar 
ky ponies 725 210° Jan| 386° sept | Premier Gold Mining...-1| 34135 1% 300 1, Nov| 2% Ave 
Se Beri eetoc ees fe dane 220 25 210 Jan| 385 ieee % % ~ 
Pub Serv of Nor Ill_..----.]___-_-- 220 2 101 Aor | Red Warrior Mining-----1)..__-- 4,900, 22% Nov| 62 
twine a ie ell lm ae ee 11336 July Pe teed te ng 400| 3% May 930 Mar 
aw ow com.*|..___- 200; 10 Oct} 49 Jan | St Antho ary? 8% 9%| 1,200, 8 
Roskiand Licht @ Fowerio| “33""| 19s¢ 22°°| 3.3001 is Neel dose das es | oF ae i a oe he 
Rockland Light & Powerl0 794 79% 200! 65 Oct] 111% Aug | Silver King Coa hoxeaapene 1K 1% 400 1% Novi 3% Feb 
Shawinigan Wat & Pow... 794 43 49% 600 26 Ort 605% Aw So Amer yg im pe -<-<<37- % % 100 \% May 36c Jan 
Sierra Pacific Elec com-100) 4974 90% 100 2,200; 80 Nov) 98 Feb | Standard Silver kaad....8 “51 4% 5%| 1,000 «6 10% 
O GT preterred.-------*|"1i034| 108°. 110%] 1200] 100. Nov| 110% Sept | Cock Hughes-—--..------1| 4% 5 7o0| $ Nov] dete Jan 
Drelerred -~...-.-.- an onopanh Mining --~—----1)..- --- 2 ov 
Sou Calif Edison pf A...25| 28% aey = : a sane on 233 pom ong me 12% 1246 1244 500 eo a OR 
sak onet ain 6. 25 20%] 22% 28%4| 1/100 21% et| 26% Jan | Unity Gold & Tunnel21| 34] 43 eel_-5,700' 4 Sept] 26 Aug 
scemertaee-sl f°) 2 a ss 20 Se) SR oe eel OS iy Sty ee) pe 
eset 22% Aus | Walker Mintng-—-_-....1/-.._-. 5,7 
Gouna Poth xe oftl...-..1 6 106°] | be) ae” Sent a en | Geen teeter ia SR 
Stand Gas & El 7% pret. “1063z| 106% 109 sosl aka den) te Gee | Meote~ Oct] 100% May 
Stand Gas 35 Jan| 189 Sept $1,000} 96 
Standard Pow & 14... a — OM ‘308 750| o3%0 Nov] 105% Feb | Abbott Dairies rt ex 104K 198% 76,000, 8944 Sept) 96% Dec 
ae - paar ane *|"75%%4| 55 68 | 2,300; 40% Nov| 108% Sept | alabama Power 4}<s_- 956 "| 99% 101 8,000 98 June] 105 Oct 
Tenn Bee Pow 7% ji--i00|..----| 108 108 00| "2354 ‘Dee| 45° duly | bs----+-----------1968|------| 100 10254| 42/000 99% Oet| 108%4 Jam 
Wa: Can. piteak Se OM 500; 23% Dec] 45 July |  58------------.-.- . 01%| 101% 102 000 
Unteed Gas com. ---*|"Si34| 19% i6*| "S00! 18° Oct} Sas¢ Mar | aluminum Led 6a 1048] "9754 9755 9815) 7,000, 9834 Sept {> teed 
1h iepeaged y J j J 
OiPureh warta---e-e-2a-2| | 6 ou! 2.2001 ny Oot] ase Pet ‘Amer Com'lth Pr 6s"es---| 10134! 10134 1023] 20,000, 92 Nov 07% Jan 
§ & Pow com A.-*| 33%¢| 2954 34 |103'2001 20°” Nov| 61% Juls imer Q & El deb 60.-2088| 96341 95% 96%| 15.8001 9036 Sept Jan 
eae ist pref.......* 100 97% 100% 300 Tig pot — = — Gas & Power 6s 1939|_.__. 95 95% wns 96 Dec] 96 
ON Oe B36 CR. enon ° r is “a ee: 37 June} 90 July | smerican ae 3 106 | 10535 106 | 63,000) 190 Oct! 106% Jan 
nen A LA ge ” Ge. withous weer. - -S018 973 98 | 11,000| 93% Oct] 9935 Jan 
a, | Pe ‘Amer Roll Mil deb $0°1048|""98""| 973, 98 | 63,000! 94 Marl 102% Oct 
Angio-amer Ol! Vot shs-- 165 Dec] 1654 Dee | Amer Seating Corp 66 1986| 6954| 6734 69% pgp 31 oo Del ss ce 
aa ae 17%4| 17 17%! 28/0001 18%) Sept| iss ker | Amer Solv & Chemn6 34s °36 5 | 95 95 | 4,000 99 Decl] 125 Aug 
etfs of dep ----_-.... fil....| 16% 173¢| 8:300| 11° Nov] 1734 Dee | “With warrantee 9 924% 923¢| 3,000] R954 Oct] 97% Mar 
Non-vot ctfs of dep--.£1'....-- 16% 16% yo! eee incl itbente, ena Without warrants--..-.|-- 97 | 97 97%| 44,000' 93 Feb| 99% Jan 
Non vot stock reg------ ]-<---- 68% 68% 200! ~ Oct] 7434 Jan | Appaicchian a et ee 95%| 95% 9634| 42,000, 915% Aug] 408 Jan 
Chenin ies"--as i6h] 150 19084] 200] x8 Nor al0™ Aur | SPlanmebra te e-toc) 5% | np 
Chesbrough Mfg - ....-- 10: 14 14 14% 600! 10 Oct] 29 Mar | Associated 1948] 110%! 101% 110%] 25,000! 99% Jan| 208% 
Soe ae tie zal 50 100; 42 Nov| 70% Jan; Conv deb4}ss w war 90% 9434] 35,000] 94% Jan] 141 Sept 
Eureka Pipe se ei arate 2% 2% (Rai: Tey ree Without re “"$8%| 79% 88 32,700) 754 Dee Dec 
Gales teat det iar os 100] “7434” Decl “7 “Bept | See-en- enna 1977| 100%4| 100 100%! 13,000, 90  Nov| 143. Sept 
Galena Signal Oil com_100} _ _- - - - 73% 75% 60| 73% May| 78 Mar 5 }$8-------------- "33! 86}4 8634 11,000, 85% May) 88 Feb 
Now Feet 60 Of GoD. =). -- 85  _86%4| 1,900| 74% Nov| 128 aug | Assoe’d Sim Hard 634s ote] SOM en) aees| oe Onl oe ee 
imperial cGanat)---s| 202] “26h¢ 2036] zon) “4a “Oc “at Bet | Batee Yale Bac wich] | Oo goes Mas aoe] 118% dem 
hee * 39 400| 26 Nov] 42% Nov pag ol le 100% 101% 9 
Sea ements) BM Bel Al ie ‘Sl Be | eee gee Sal ee Se), ey oe 
— a Siu aa OS ee |. gemen a bites esl 1 ; 
Penn Mexican Fuel-~7~35|__1. 20 30 | '100| 1854 Decl 443 Feb | Boson & Matnoliiise 1088)... gdh ee ae 
hag Tg y egeete leet 13 ia! goo ts” Fen 2334 Sept | Burn & Wain (Copenhagen)! 98 98 1,000] 97% Sept] 1 Nov 
Southern Pipe Line. .... = ea 5234 54% 38,900, 45 Oct; 63 Mar 16-year Gs... ...... . af “97% 97% 97% 1,000) 95 Novi 101% Jan 
Standard Oli ios = 29 29% 3,300) 18 Jan| 33% Oct conde Seeene eae 108%| 108 108%! 16,000) 104% Oct] 110 Jap 
Seendard 1 210) 34 33% 34% 4,500' 29 Oct! 46% Oct ee ke a 100%| 100 100%| 15,000| 100 Dee 109% Dee 
— 25 45% 45%4| 100; 40 Nov 50% May | Canaaian Pac 1953 83 83 | 1,000; 83 Dec 125% Sept 
pomene ow A Any RE Sea 18%| _ 40] 11334 Aug) 12434 Mey | Carolina Pra Le 6e-.1966] 1003Z| 100 1003! 63.0001 98 dept, 102% Ja 
ms > heedeepemet- - Sema 118% 118% 40| 113% Aug teTsE Det | Gone Gentes Klee 6s 7 100s 71% 73%! 44.000) 66 Nov R... 
Eodkatiaas ins = 71948). ...-- 7 
StandOilExp non-vot pf 100) --__-- 95 96)5| 1,000/ 95%4 Dee Deb 5348--Sept. 15 1954) 75%| 733 77% 134, Nov| 963 Jaa 
3,000) 7534 Oct| 183% Mar : 9034 | 23.000] 865% Nov 
a: sé Woes Dum Set Pooum Toot sicesto|.°°| Sr” "| Joann) Ge uel sme or 
Other Oil Stocks— R 700 % Oct] 72¢ Jan | Chic Rys 5ectfs dep .1927| 73 x by ee # yrs > 
Amer Contr Ot! Fields...1|__.... i aml. oe 144 Oct] 8% Jap | Childs Co deb 5e_--.1943| 84 ‘ ro 
peom*| io Sept | Cigar Stores Realty— ,000} 68 
Atiass Has Ges Corp come °. 4 10% a4 B96 = = Mar 54eseries A______- oe 68 o6 » eye 89 Novi 103 
} OF abate *| 10 9% 10 | 20,100; 634 Oct] 2434 Aus | Cincinnati St Ry 54s teas "533; 84, | 41,000/ 7034 Nov) 90% Jas 
+ tern teen n-ne » % % 100 1 Oct 4% Apr | Cities Service Ss_.... 833% 8434| 25,000) 8044 Nov; 92% Jan 
Atlantic Lobos Oil pref _50 4 1 4,700: 1 Novi 4% Cities Service Gas 5348 42 5/000 Nov| 98% Jan 
Carib Syndicate new com. set A: 6 2'100' 3% Nov| 15 Jan Geka PA meal atic 85% 88 44,000; 84 Novi 97% Jan 
Colon Oil Corp common... Ss 3 "109| 55 Novi 87 Oct | Cities Serv P & L 5s_.1952 106 106%| 20,000| 104 Feb] 108% Oct 
pier Oil > pref...... l--"exl “ex 6% 5,600, 65% Oct) 1154 Jan | Cleve Elect aebeg-~" ------ 101 101 5,000] 101 Aug} 104% - 
Due Ree TP -t| L834] 1.000, 4 Deol 255 Apr | _ Seseries A --1964 -=z22-| 9034 93, | 14.000 $8 Nov! 98% Jam 
ng” pes Got 11 June | Commander Larabee 6s ’41 , « 
Ones  e----5)------ > 90 | S001 197 Oer| a4 duty | Commnare ond rious 32,000] 81 Sept] 88 Jan 
pr ee or * | 3.300) Rs Nov 209 Aug Bank 5s-..-.... 1937) 83%) 8174 ty, 20,000; 9234 Oct] 99 Dee 
baaerneat en] S| at | amy $a) “Be Sek | comremmanioonant) oo) | Biel Bu Be 
Perna , Oct s series E_____-- 8 4,000! 9 
Indian Ter Ii] Ol... 314) 21% 32 | 68,300; 5 Oct] 0% Consol Publishers 6%4s 1936}. _---- 8s 3 000} 72 Decl 96 Jan 
Intereontinenta’ Petrol..10| 1% % 1%| 13,600 % Novi 32% yo Consol Textile Ss... .1041| 71 7" . 92 sae 89 Sept] 98% Dee 
2 sag ner tooo "au| “15, “ai| tieec| “tic Oc] "Sh Sen | Gonmeaes ee digs teal 86. 85% | 85.000] 82 Aug| 91% Jan 
Kirby Petroleum. _--.__- *| 24i 1% 7,000; 134 Oct] 3% t'1G & E} 5a._...1958| 8735| 86 88%| 85, '~ on os = 
"*. 1 1% 1% 600} 1 Dec} 6% Mar | Con sami 94%, 95%| 11,000) 9 
Lisa Olt Refin: co ae: 19% 1934 20 800; 18 On sey _ pa ang eee rey tH} Bt, 1076 108 23,000 1025 Nov 1 Jen 
y ’ 
M yavameassnn-3| hd sg Ee] Tegal My, See] OZke See Ougany Pack deb 6453 1007] 9934| 9984 100 -| 2.0001 9534 Nov| 103% Dec 
Margay Oil... __ Site Maeciecs 15 15 100] 14, Nov) 38% Jan} fe... “ath Bide teesl_ | 9308 08s 5.000] 83° Nov 96% an 
Masioo-Ohio Oll Oo. -2e}-2--7 axe 2x1 600 2k Decl 6% Mar | Denv & Salt L Ry 68.1960} 80 | 75 192341111000] 10058 Decl tense Dee 
* . . 
Mo Mamess Pine tana-__7al" "i032 10 1954 3.000 . oe - May Detolk Edison Be sor A 40 sa552 101% 106 25,000 100 Nov 10054 Jan 
Mountain & Gulf Oil___-1|_____- % % 11 4 Nov = | Rewer 99 Bee 
ountain Prod OCorp...10/__.___ 8% 8% 600 7 Oct] 22% Feb 5e series B________ 79 80%| 17,000) 76 Nov 
ray a gene ~*| 25%4| 25% 26%| 1,100] 24 Nov Be ae | Osea np RaenSs0-teeel_ | 5136 60 | 18.000] 48 Decl 6055 Bub 
vy onoe 
New Eng Wuel 06 new..| 7277.) 37 3%| "tool 334 Deel 2% Mer | With warrants, | 75 | 69 75 | 29,000] 60% Dec| s8%¢ Jan 
N Y Petrol Royalty _____. »y Ce 16% 16% 700; 114% Oct) 2434 Mar With op owen ga Te 99%| 99% 99%| 57,000]....-..-_-__|__- . 
Nor Cent onOs...%...... 8%| _ 300) 6% Nov isi Aus Mdiosn 3a (Boston) rp 88 88 88 4,000; 84 Aug) 97 Fe 
Pacific Western Otl_ 26 Electric : 
Panden Ol Corp 7. st] ir tes "156| 16600 1% Oct Ste Shes | Eh Rose Mature Gee | sensei 160 100%| 3.0001 90 Movi 19036 Joly 
Panetpec Oi) of Venesuela *| - -__- - 2 3 2,200; 2% Dec] 10% Jan eae eg ~~ "19431 99341 9834 99%! 2,000! 89 Novi 116 Aus 
Petroleum Corp full paid.*| 20 | 195 20%| 6.500} 17. Novl 28 Oct! 6%eeerlesA _.___- 
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Friday Friday 
Last |Week’s Range) Sales Range for Year 1929. Last | Week's Range| Sales Range for Year 1929. 
Sale | of Prices. for Sale | of Prices. for 
Bonds (Continued)— Price.|Low. High.| Week. Low. High. Bonds (Concluded)— Price. . High.| Week. Low. High. 
Empi e Oi! & Refg 5348 °42|..._-- 8344 84%) 12,000) 79 Novi 92 Jan | Scripps (E W) 54s_-.-1943)|__.... 85 85%4| 13,000) 85 Dec} 95 Apr 
Europ Vtg&ip 1907 ae 83% 84% ,000} 79 92 Jap | Servel Inc(new co) 5s.1948/______ 70 870 2,000; 65 Nov! 85 Jan 
pi siiginas hdl cde dee trgei 1950'......| 99 101 9, 92 Sept] 98% Dec w 460 "67}......| 92 92%{| 12,000) 8834 Aug} 04 Apr 
Fabries Finishing 6s_ -1939'______ 93 93 1,000} 79 Sept} 101% Feb CS ee 96% 97 6,000} 94 May| 98 Jan 
Fairbanks Morse Co 581942)______ 93 93%} 2,000; 92 Sept] 96% Jan | Shell Union Oil 5s__._1 99 9844 9934|162,000} 92% Oct] 100% Sept 
Gs. .._.1933}_..... 87% 88 4,000; 81% Nov| 95% Jan | Silica Gel Corp 6}4s with 
Federal Water Serv 5348'54| 9244) 90% 92}4| 21,000; 90% Dec] 103% Sept Watrants.......... 97 97 97 6,000} 96 Nov] 112% Mar 
Finland Residentia! Mtge j wwe aba ds, | notes_1932} 6914; 60 7034| 59,000} 5734 Dec] 107% Jap 
_—_ re canoe 78 77 793%{| 26,000) 72 Nov| 91% Jan | Southeast P & L 6s_. 
Firestone Cot Millie 5e.1948; 91 90% 91 12,000} 88 Aug] 94% Jan Warrants...... 104 10334 104 67,000} 99% Oct] 105 Jap 
Firestone T&R 1042; 95 94 95 17,000} 9034 July} 95% Aus | Sou Calif Edison +e 101%} 1004 10134} 38,000) 97 Aug| 102 Feb 
Fisk Rubber 5 }4s_---- 1931; 44 44 44%! 2,000) 35 Dec} 96 Jan Gen & ref 5s_.__._- 101 101 101%] 11,000) 91% Oct) 102% Mar 
Florida Power & Lt 56.1954; 8314; 83 84% 1127,000; 73 Nov} 93% Feb Refunding 66_.... “1983 101%| 100%{ 101%| 14,000) 973¢ Aug] 102 Apr 
Garlock Packing deb 6s °39)______ 94% 9434} 2,000] 89 Nov] 118% Aug | Sou Calif Gas 6s 1937 92 9234/ 16,000} 88 Oct] 95 Mar 
Gatineau Power 68...1956| 92%| 92 92%4'117,000]} 91% Nov oii Feb | Sou Nat Gas 6s__._._ 1944) 90 90 90%] 11,000); 90% Dec) 9834 Sept 
ESTES | eG 95% 96%| 11,000} 93 Oct] 100% Jan | Sou'west Dairies 6 }4s_1938 
Min 68.1934; 91%} 90 91%) 68, 86% Oct] 91K Jar with warrants. ........-}...... 91 91 1,000} 85 Dec} 101 Jan 
Gen Amer Invest 5s— 3'west G & E 5s A_...1957| 9234] 92% 94%%| 7,000} 91 Sept) 97% Jan 
Without warrants _-_1952)_____. 80 81%| 18,000} 78 Dec| 86 Feb | Southwest L & P 5s ..1957/__.___ 93% 94%) 4,000; 89 Aug} 96% Dec 
Gen Alcoboi 6 86% 89 9,000; 79 Nov] 106 June | 3’ west Pow & Lt 6s__. 10344; 103 104 23,000} 99% May|hl07% Jan 
Gen Laund Mach 6 4s 1937} 50 50 52 13,000; 650 Dec] 102% Jan | Staley (A E) Mfg 68..1942/ 98 98 9814| 20,000} 97% Sept; 99 Feb 
General Rayon 6s A_.1948) 60 60 764% 9,000] 60 Dec] 95 Jan | Standard Invest 5 44s_1939/_..___- 83% 3,000} 80% Dec; 103 Aug 
Gen Theatres Eq 68..1944) 109%| 98 10934|121,000) 973¢ Nov] 175 Oct | Stand Pow & Lt 6s_..1957| 98%| 98 9834} 90,000) 92 Nov}; 99% Jan 
General Vending Stinnes (Hugo) Corp— 
6s with warr Aug 151937/__.___ 21 25 12,000} 193%§ Dec| 87% Feb 78 1946 without warr’nts|__.___ 78 79 10,000} 70% Nov; 91 Feb 
Georgia & Fla RR 6s__1946}_.____ 20% 20%} 2,000'; 20% Dec] 70% Jan 78 Oct 1°36 without warr|...... 83% 84 22,000; 80 Oct} 94% Feb 
G Power 5s..1967) 98 97% 984|132,000} 94 Sept] 983%{ Dec | Strauss (Nathan) 6s__1938)__.... 75% 77%| 7,000; 75 Dec} 91 Feb 
Goodyear T & R 5s 1931}..__-- 99% 100 10,000; 97% June} 100 Feb | Stutz Motor (Am) 7 4s ’37/____-- 49 50 7,000; 50 Dec} 116% Jan 
Grand Trunk Ry 6 4s_1936'.____- 106% 106%! 1,000) 108 May] 108 Jan | Sun Maid Raisin 6}48.1942) 83%! 75 83%! 19,000} 48 May] 93 Aug 
Gulf Ot! of Pa 58..... 9934| 9934 100%4'143,000| 9734 Aug] 101% Jan | Sun ee 101 100% 10134| 20,000; 90 Aug) 102 Jap 
Sin king fund deb 5s8_1947| 100 100 100%! 68,000} 9844 Aug] 102% Dec | *wift & CoS O.% 15 1932} 100 | 100 100%4| 42,000) 98 Oct} 102 
Gulf States Uti 5s8....1 94%| 94 9444| 29,000} 92% Oct] 99% Jan | Texas Cities Gas 5s_..1948|_____- 80% 81 13,000} 73 July} 89 Mar 
Texas Power & Lt 6e..1956; 97%) 97% 98 21,000; 92 July; 99 Jan 
Hamburg Elec 7s ---.-- . a 100 102 9,000; 96% Nov! 103 Jan | Thermoid Co 6s w w..1934| 86%} 82 86%} 23,000} 80% Dec] 105% Mar 
Hamburg El & Und 54s°38| 85 84% 85 18,000; 79% Aug] 88 Jan | Tri Utilities Corp deb 5s’79| 89 88% 89 13,000} 85 Nov} 102% Oct 
Hanover Cred Inst 68_1931/_..__- 96% 96%} 3,000); 93 May] 97 Dec | Olen Co 68__. -...1944| 87 85% 87 18,000; 75 Oct} 100% Aug 
Hood Rubber 7s- - ---- ae 934% 934%) 3,000) 76% Aug] 97 Jan | Union Amer Invest 58_1948/____.. 84 84 1,000} 81 Dec} 120% Aug 
eae - 936} 81%| 81% 83 7,000! 68 May| 92% Aug | United El Serv (Unes)7s'5¢ 
Houston Guif Gas 6348 43) 69%| 64 6934| 48,000} 62 Dec| 92% Jap With warrants_-_-_.....- 90 90 2,000; 95 Nov} 130 Feb 
SES Sik a 1943] 713%| 6734 71%} 23, 65% Dec| 92% Jan Without warrants..__._|....-.| 90% 90%} 4,000) 88 Apr] 92% Jan 
-~--.1949) 61 60% 61%) 30,000) 50 Oct| 100% Aue | United Indus 64s'_..1941| 87 84 874} 23,000) 83 Dec} 91% Jan 
Ill Pow & Lt 544s ser B.’54!..._.. 99 00 27,0001 97 Apr] 101 Feb | Onited Lt & Rys witeent 87 85% 87 76,000; 79 Sept; 94% Jan 
Deb 5}4s-__--.-----1957]___. _- 90 3,000 88% Oct] 97 Nov |_ 6seeriesA......... 1952| 101% 100% 10134| 31,000. 96 Sept) 101% Jan 
Indep Oil & Gas deb 6s 1939; 102% 1024 103 | 20,000 96% Nov] 1214 May | United Rys of(Hav)7 4s 35) -_-___-- 100% 100%; 3,000] 100% Dec| 110 Jan 
“polis P & L bs ser A 57; 98% rf 44,000, 93% Nov| 100 May | United Steel Wks 6345 1947 
Inland 6s_...1934| 9834; 983% 98%} 4,000, 98 Nov] 98% Sept With int snescennisl 87%| 87 8734} 11,000) 81% 93% July 
Insull Util Inv 6s--__- a. ao. a, Be: a ee, eS 0sRu 
Int Pow Sec 7s ser E _1957/_____- 95 96% 12,000, 91% Dec] 96% July Serial 644% notes. .1930)_.__.. 99% 99%} 2,000) 97 Oct] 100% Jan 
Internat Securities 58.1947; 82%; 80 84 19,000, 80 Sept; 92 Jap Serial 634% notes._1932)..._.- 96 97 2,000) 93% Dec] 100% Jan 
Interstate Nat Gas 6s_1936 Serial 64% % notes..1933| 96 95 96 4,000} 93 Nov] 100% Jan 
Without warrants------]..___- 100% 100%]| 21,000] 100 Nov] 104% Jan Serial 64% notes._1935/_.._.-. 94 94 7,000; 93 Nov| 100% Jan 
iterstate Power 68...1957| 88%; 88% 90 16,000, 83% Oct] 96% Jap 6%% notes__1936).....- 94 94 4,000; 94 Oct} 100% Jan 
po dh ee 1952} 82 80% 82 x 80% Dec] 97 Jan Serial 644% notes_.1937]/....-. 92 «892 1,000; 93% Dec} 100% Jan 
Invest Bond & Share Corp | rial 64% notes_.1940|....--. 94 94 2,000; 94 Dec} 102 Feb 
Debs 5s series A___.1947} 88%} 88% 89 5,000, 90 Dec} 110 Jan | ‘tilities Pr & Lt 5a...1954| 8434) 82% 8414) 89,000) 75 Oct} 101 Aug 
Invest Co of Am 5s A 1947/__.._. 77 77 3,000, 75 Nov} 83 Jan | Virginia Elec Pow 56..1955| 99%| 98% 9914) 4,000) 9534 Aug! 100% Jan 
Wit WRSSRONS ... 2 oo clewcccn 89% 90 8,000; 88% Dec] 131% Sept | Waldorf-Astoria Corp— 
Iowa-Neb L & P 6e_..1957)_...-. 924% 92%! 1,000, 87 Sept; 94% Jar lst 78 with warr__..1954| 103 103 103%} 64,000) 103 Oct] 104% Oct 
Isareo Hydro-Elec 7s_1952}_____- 84% 88 15,000; 78 Oct] 91% Jan | Warner Bros Pict 6s._1939|....-- 89 90 7,000; 88 Dec! 106 Oct 
Italian Superpower of Del: Webster Mills 634s__.1933/..__--. 85% 86 7,000) 85 Dec| 96 Jan 
Debs 6s without warr_’63| 71%; 71% 71%! 16,000 68% Dec] 82 Jan | Western Power 54%s_.1957| 115 111% 115 14,000) 103 Nov| 197 Avg 
Without warrants-_-----_]__---- 69 71%| 30,000] 68% Dec} 82 Jan | West Tex Util 58__.__ 1957| 93 93 93 | 38,000) 88 Oct} 96% Jan 
Kansas Gas & Elec 6s_2022/)__---- 101 101 1,000 Apr| 103 May | Western Newspaper Union 
Kelvinator Co 68. -.-..- 1936 Conv deb 6s__.._..1944/-..... 87 87%! 6,000) 85 Nov] 99% July 
Without warrants _----_- 72%| 69% 72% 22,000; 66 Novi 79% Apr | Westvaco Chlorine 5s °37| 103%| 102% 103%} 50,000) 98 Oct} 104 Jan 
Koppers G & C deb 68.1947) 9644, 96% 9634) 75,000 93 July! 100% Apr 
Laclede Gas 5148--_--- 1935|...... 99% 9914) 6,000| 97 Aug] 101 Mar foreign Government 
Lehigh Pow Secur 6s... 103%' 103 104 89,000, 98 Oct] 106 Jap and Municipalities— 
Leonard Tietz 7 34s__-1946 | Agricul Mtge Bk RepofCol 
Without warrants-_---- 95 94% 95 5,000; 91 Oct] 102% Jan 20-yr 78 Jan 15 ....1946} 90 90 93 | 41,000}; 75% Dec) 100 Jan 
Libby. MeN & Libby 5s °42/._-.-- 92 92% 7,000, 89 Nov! 904 Jan 20-yr 7s Jan 15 ....1947/...--. 75 76 13,000; 66 Nov] 99 Jan 
Lone Star Gas Corp 5s 1942)_.---- 9634 9634! 55,000, 93 99% Jap | Baden (Germany) 7s__1951)------ 94 95%| 22,000) 91% Oct) 98 Jan 
Long Island Lfg 6s --.-1 103% 104 9,000; 100 Sept} 106 Sank of Prussia Landowners 
Louisiana Pow & Lt 5s 1957; 94%{| 94% 95% 12,000) 87 Nov] 96% Jan Ass’n 6% notes....1920| 98 98 98%! 30.000} 94% May, 99 Dec 
Manitoba Power 5}48_1965)|-_-.---- 98% 99%) 9,000; 95 Nov] 101 Jap = Alres(Prov) bs, 99%| 97% 99%! 16,000; 96% Dec] 104% June 
Mass Gas Cos §6%s_..1946| 103144 103 103% 13,000| 9036 Aum 166% Qo i _ 78: .-...-.--.......1952)...... 95 96) 4, 92 Dec} 102% Oct 
McCord Rad Mfg 68.1943} 80 80 80 2,000; 80 Dec] 99% Jan Cent Bk of German Stated 
Memphis Nat Gas 6s_1943 | Prov Banks 6s B...195)| 77 77 77%! 5,000 73 Nov| 87 Feb 
With warrants.__._.___|..-.-- 95 97 5,000, 90 Oct] 107 Feb Gs series A. ........1952]....-. 77% 78 | 11,000) 75 Oct} 87% Mar 
Metrop Edison 4 t4s__1968/__..-- 96 97 92,000, 91344 Aug] 99 Jan | Chilean Cons 7s-----_- 91%| 91% 91%] 18,000} 90 Nov| 97 Oct 
Milwaukee Gas Lt 4}4s_’67|..---- 97 97 6, | 94% Sept] 100% Feb Danish Cons Munic agus 97% 100 61,000; 94% Oct) 101% Jan 
a Pow & Lt 44s-__1978)__---- a 4 14,000! 84% Sept] 93 Jan mm Lge, coe 93%| 90% 9334] 16,000} 90% July] 96% Jan 
River Fuel 6s......-- 104% % 104% }109, 97 Novi] 119% Aug anzig P & ‘iain Ba 
Montreal L H & P col 58 '51/_-_---- 9834 99%] 27,000) 96% Apr] 101% Jan Ext) s f 64s_...-..1952| 79 79 «81 | 13,000) 75 Nov) 86% Apr 
& Co 7}48..-.1930/..-.--. 99% 994} 21, 97 Oct} 101 Jan | Frankfort (City) 6348_1953]------ 89% 92%) 10,000) 82% Sept] 96 Jan 
Munson 8 8 s* German Cons Munic 78 °47| 92 91 92 | 35,000} 8934 Oct} 98% June 
With warrants__.__.___ 103 | 103 103 3,000; 97 May! 128 Aug | 68..---..--...-... 1947| 80%| 80% 81 | 31,000) 76 Oct} 89 Jan 
Elec 56 A °57| 99 98 9934} 33,000) 95% Sept] 100% Jan | Hanover (City) 7s w1_1939| 964) 96 97 24,000} 96% Dec) 98% Oct 
Nat Power & Lt 6s A.2026| 105% 195 106%} 26,000; 101 Oct] 105% Feb | Hanover (Prov) 6348-1949) ------ 86% 88 5,000; 86 Dec} 87 Dec 
Nat Public Service 52.1978} 74% 74 74% |139,000| 73% Dec| 88% Jan | Indus Mtge of Finland— 
Nebraska Power 6s A_2022) 105% 104 10544} 10,000) 101% June] 110 Mar Ist mtge coll s f 78. .1944 99 18,000; 97 Dec} 102 Jan 
N E Gas & El Assn 58.1947| 894, 8734 8934] 21,000) 85 Oct] 97% Feb | Lima (City) Peru 63481958|------ 79% 79%) 2,000) 7644 Dec) 93 Jan 
fON REEae 48| 91 884% 91 | 12,000} 85 Sept) 97% Jan | Medellin (Columbia) 7s '51|------ - 7,000; 75 Dec) 97% Feb 
N Y & Foreign Invest Mendoza (Prov) Argentina 
a 48 i warr__1948 ae 7s i , i 75 Nov) 94 Feb MET te RS MET spe 951]..--.- 85 87 3,000] 86 Dec) 99 Apr 
Corp ist 4}48'67 2 - 88 Oct] 96 Oct oy my Bank of Bogota— 
Niagara Falis Pow 68.1950) 10534, 105% 1054%| 1,000} 102 Nov 108% Feb eae 1947| 69%| 69% 72%4| 3,000) 84 Oct] 97% Aug 
Nippon Elec Pow 64%s 1953} 90 89 90 28,000| 87 Apr 92 Jan “— Bank of Chile 6s _ 97%| 96% 97%! 23,000) 9444 Oct] 98% Feb 
— Ind Pub Serv 5s 1966 98 9934] 13,000] 94 Sept, 101% Jap | 66-..--....----.--- 87%| 86% 88%|139,000) 81 Dec| 93 Aug 
Seseries D_......-- 1969| 98%] 98 99 | 53,000! 96% Dec| 98 Dec Mies Bk of Den’k 5s “1972 amwets 95% 98 | 24,000} 93% Sept] 97 Jan 
No Sts Pow 64% notes ’33}_.---- 102% 102%{| 10,000! 100% Oct} 104 Feb | Parana(State) Brazil 781958|-.---- 65 67 9,000; 65 Dec] 93% Jan 
North Texas Util 7s _ 1935 |..--.-- 98% 100 7,000; 97% Novi 105 Oct | Prussia (Free State) 6s 1952] 8334] 83 84 71,000; 78 Nov! 90% Jan 
Ohio Power 66 ser B_.1962/..---- 99% 100 12,000; 97% June! 102% Dec Ext] 6 4s(0f'26)Sep 15°51| 894 894% 91%] 10,000; 81% Aug) 92 Dec 
48 series D_.....1956/-.---- 92% 93%| 80,000! 89 Sept! 95 Dec | Rio de Janeiro 6%s_..1959| 6734) 67 67%) 21,000) 63 Dec]; 91% ee A 
—_ nog’ + -. ee “Tans + Rs = 95% Nov| 100% Feb | Rumanian Mono Inst 76°59! 81%4| 80% 83 | 14,000; 78 Nov) 89% 
wego River Pow 6s_1931 4 A 96 June} 99% Dec | Russian 
Pac Gas & El 1st 448. 1967/..---- 94% 95%} 8,000) 89% Sept] 98% Jap > epi iat ee 5% 5%| 2,000| 5% Dec} 19% Apr 
Pacific Western U116448'42| 81%; 81 82 31,000} 80 Dec] 99 Sept G40 Oo Ne DETR: 1919)}..-.-- 5% 7 31,000 5 Dec; 19 Apr 
Penn-Ohio Edison 6s 1956 SS ipsa pieces 1921} 7%| 7% 8 | 18,000) 5% Dec) 19 Aor 
Without warrants. 100%} 994 100}4/ 34,000} 98 Sept} 102 Jan 5168 certificates. ...1921]------ 5% 5%| 5,000) 95 Dec} 19 Apr 
rm. 68 = naeee. - ~1959 +4 % 45, oon iy 89 Aug)! 973% Mar | Sear Basin 7s_------- 1935| 94 94 94 4,000' 94 Dee} 101 Jan 
nn Doc 6s ww ’49 : 92 Nov; 99% A Santa Fe (City) izquatten. 
Penn Pow & Lt 5s B__1952|-.---- 101 101%] 5,000} 9844 Novj 103% an Republic ext 78-...1945| 87%) 87 87%] 6,000) 84% Decl 96 Jan 
lst & ref 5s ser D__.1953} 101 | 101 101%] 21,006) 99 May| 102% Jan |} Santiago (Chile) 7s...1949 93 90% 93 7,000; 90 Dec 100 Jan 
Peoples Lt & Pow 5s_.1979| 75 74% 76 36,0001 85 Oct! 100 Feb 
ye Electric Co 5 348.1953} 1054 ponds rer! + aes 104 Dec] 107 Nov *No par value. 1 Correction. m Listed on the Stock Exchange this week, where 
5 48 - ------------- 1947) ------ 05 5 000} 104% Aug] 107 Feb | gaaitional t tions will be found. m Sold under the rule. 0 Sold for cash. 
Phila Elec Pow 5}48_-1972| 105 | 105 10534 31,000! 101% Oct] 10 J an eee : 
Phila Rapid Trans t 6s 1962) 92%4/ 92344 9334] 11,000 a3 38 Nov oot] Feb # Option sales. ¢ Ex-rights and bonus. w When fasued. zEx-div. y Ex-rights. 
Phila Suburban Counties “Under the rule” sales were made as follows: 
Gas & El isté&ref 4 4s °57/__---- 97% 97%| 2,000! 94 A 98 Jan 
Pittsburgh Coal 6a... 1949 aaah 100 101%! 9,000) 98% Ou a Dee a American Meter Co., Jan. 15 at 128; b $2,000 Procter & Gamble 4s of 1947 
a Steel 6s. ..1948)__---- +s Het rth 100% Apr! 103 Jap | Aug. 20 at 100; ¢ Danish Consolidated Municipal 54s, 1955, Jan. 15, at 105; e Ains- 
Poor | SRAGESe 939) 105% 5 : 96 June} 130 Aug Parmelee Transportation, July 22, at 26: 
mars teagan SA rye 3 let 9644 97%] 26,000 9234 “Aug| 08 May | Worth Manufacturing, Joly Oe MO» at 20: h Southwest Power & L,68,.2022, Oct. 4, 
Power Corp of NY5i4s °47| 96 | 96 96 (000, 88 Aug] 9834 Feb | @ Servel, Inc., pref. v. t.¢., Nov. 19, @ > 
Procter & Gamble 4 %s_’47|_----- 97 994| 17,000) 9034 May] 09834 Feb | $1,000 at 112; 4 Interstate Equities, 200 conv. pref. Oct. 3 at 5044; J Internat. 
Senin ster 4 “yr 5348 '49| 10154| 101 102%4/ 34,000) 97344 Oct] 101% Dec | Projector, 50 com. Sept. 20 at 64; p Educational Pictures preferred, Feb. 6 at 100 
ueensboro Gas & El 5s March 21, preferred, at 81; oAllied Packers 6s, 1939; 
- 95 bate 100 , r United Milk Products, Mar 
Mn. PETES i cues Pb i se aN oe. April 2 at 59; y Mayflower Associates, May 29, 200 at 65; « Investors’ Equity 5a, 
With ay nrg eae ar ta on96 siV ane 4 _ ga Sept | 1947, $7,000 at 98. 
Rochester t Pow : ’ Jan pe va » 
Rubr Gas 6 4e_...--.. 1963; 81 80 81 ,400| 72% Novi 94 Jan Cash” sales were made as follows: 
ae ea eee Inc o 9234| 10,0001 903% A 06 a d Arkansas Power & Light 1st & ref. 5s, Jan. 22 at 99. 
5-yr sink fund deb 5s °47/---.-- , ug n Ps 
Es Louis Coke & Gasis 47) 75 75 76 7,000; 76 Dec; 92 Jan q¥ Chicago Nipple Mfg. class A, Dec. 31, 100 at 1. 
nee — Serv 5e tees 94 B one - on = pen 195% pod “Option” sales were made as follows:  Schutter-Johnson Candy class A, March & 
udga Falls 08.....-.1950)....-- ’ an 
Schulte Real Estate 6s 1935 100 at 6: $ Schulte R. E. 6s, 1935, without warrants, Oct. 4, $5, 000 at 79. 
Li eR Seer 53 53 5,000) 51 Dee} 110 Jan § Goldman Sachs Trading Co. paid 100% stock dividend in April. Range of old 
Without warrants ------|------ 5151 5,000' 50 Dec! 96% Mar  gtocks before payment of stock dividend was 117% low, 226 high. 
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Public Utilities Raliread Equip. (Conc.)| Bia 
4 7] 4 Minn 8t P&4 88M 4484 Se) 5.25 pond fom 
Amer Public Util com... 50 corel coce 
7% prior preterred....100) 90 | 93 Equipment 648 & ene 5.60 core] ose 
Partie preferred.....-106| 85 | 89 || Missouri Pacific 64s. 5.25 ineali iui 
Appalaebian El Pr pref..100| 106 | 10712 uipment 6s......-.--| 5.40 9] 11 
Associated Gas & Elec—- Mobile & Ohio Ss........- 4.95 28 | 30 
$6 preferred........--- | 95 | ----.]| New York Wy ~enameavtesinet 4.90) 4.70|| Southern Stores woe] ----| 45 Preferred without warr..| 54 |... 
Cleve Elec Ill com...----- 75 | 80 || Equipment 66........ 5.30 1 3 i bdodneecccee © txece 
6% preferred. .....-- 110 {115 || Equipment 7s...... 5.05 5 Guardian Investment......| 19 
Col Ei & Pow 7% bi ...100| 106 |108 || Nortelk & Western 434 4.90) 4. B | 12) i'l]  Preferred........ at Oe ot 
astern Util Assoe com.-.t| *36 | 37 || Northern Pacific 7s.......- 5.10) 4.80||__ First preferred 7%...100] 50 | 60 || Guardian Investors........| ___.| __.- 
Convertible stock.....- *12 | 12%)| Pacific Fruits Express 78..--| 5.10] 4.85|| Young (Edwin H) Drug units} 100 |102 ET 
Gen Public Util $7 pref...1| *82 | 861!2|| Pennsylvania RR ~-| 4.85) 4.70 $3 units -| 40 | 45 
Mississippi Riv Pow pref 100) 9912)101'2/| Pittsb & Lake Erie 6348...-| 5.40) 5.00 Standard Oll Stecks $7 preferred. -.......... 90 | ---. 
First mtge 56 1951..-J&J| 99 |10012)| Reading Co 444s & Se__.._. 4.90) 4.70|| Anglo-Amer Oil vot stock.£1/ *17 | 17ig|/ Incorporated — —_—s 2512) 3012 
Deb 6e 1947.....-- 94 ...|| 8t Louts & 5.15) 4.85 Non-voting stock ..... £1) *17 171g cae ee 
ational Pow & Lt $7 pref_1|*107 |108'2|| Seaboard Air Line 534s & 68| 6.00) 5.40|| Atlantic Ref com _.----- *38%| 3812|| Industrial ollatera! ye Fe ae eee 
$6 preferred ........--.- t/z100 {101 || Southern Pacific Co 4%s8..-| 4.90) 4.70'| Borne mser Co......25| *24 Industrial & Pow Sec Co....| 24 | 27 
North States Pow 7% pref.j; 104 |107 Equipment 7s......-..-| 5.00) 4.80|| Buckeye Pipe Line ---50] *68 | 6912|| Insuranshares Ctfs Inc._--- 14 | 16 
. Bio Pub Serv 7% pref..100] 102 |104 || Southern Ry 4 & &s..-.-| 4.90) 4.70|| Chesebrough Mfg Cons..25|*160 |172 || Inter cuvsescces Gh | 28 
6% preferred.........-.- 5 | 97 || Equipment 68....... ---| 5.40) 5.05|| Continental Of!(Me) vtoe.10) *1312] 15 || Int Sec Corp of Amcom A..| 57 | 64 
Gas & El ist pref..25| +261, 4|| Toledo & Ohio Central 6a...) 5.40) 5.10|| Continental Oil (Del) -...-- 2212) 22% ROSES 32 | 37 
Sound Pr & Lt $6 pf-t| *98 |101 || U Pacific 7s.........- 5.00} 4.85|| Creole Petroleum .......-. 614) 61g) certificates....| 139 | _.__ 
ts preferred..........- *84 Cumpberiand Pipe Line..100} 40 7% preferred........... 87 | 93 
ist & ref 6348 1949..J&D/ 10112/10212|| Aeronautical Securities Eureka Pipe Line Co...100/ 47 6% beard cnesdnanasiel 85 | 91 
Sav El & Pow 6% pt...100) 87 | 90 || Aeronautical Indwithoutwar| 612) 7%,'| Galena Signal Oli com..100] 2 3 || 6% preferred........._- 83 
Sierra Pac El Co 6% pt_100 90 WR in cdinnscnnnge 143} 2 Preferred oid....-... 00] 761s] 80 || Internat Shares Inc___._._- 35 | 45 
Stand Gas & El $7 pr pf 100) 107 |10912)| Air Investors common...-_. 34] 4 ferred new...-.-- 100} 76's] 80 || Interstate Share Corp ____- Re Ei 
‘enn Elec Pow ist pref 7%-| 106 |10712 |” a cove 44 || Humble Ol] & Refining..25] *851g| 85%, — Co of Amer com....| 36 
SBMOENE 97 | 99 || Alexander Indus com.....1 2 212 Pipe bicaphentbann 10 Spebdbetsnnal Sen 93 
- Edison 6% pret....| 84 | 88 8% pret....| ____| 82 || Imperial Oll......------- *2655| 27 was. 3 Fund of N J_._-_ ne i ey 
benadneonen 98 101 Corp....| ....| 6 || Indiana Pipe Line Co....-..| *39 | 4012'| Investment Trust of N Y.. 10%} 11le 
PCM 107 |109 || Aviation Corp of Calif.-.--| n4 | 7 || International i *2153| 21%!|| Invest Trust ok 2 oa 
Utilities Pow & L 7%pt.100 98 || Aviation Sec Co of N E...- 5 0 || National Transit Co..12.50} *22 | 2219'| Joint Investors class A__._. 4 ee 
Bellanca Aircraft Corp-.-.-- 3%| 312'| New York Transit Co-_- 1512} 19 bien HOt aR 
Snort Torm Securities Be dasctsacce n3 5 || Northern Pipe Line Co_.100 52 || Keystone Inv Corp class A..| ____| ____ 
Cessna Aircraft new com..-} ____| 12 || Ohio Oll__..-...._---.- 25) *70%) 71 ae igundinands AAEM FOE 
Allis Chai Mig 5s May 1937 99%4'100 || Consolidated Alrcraft......) 15 | 16% Preferred ..cocccccccece 102 {105 || Leaders of Industry .._.... 105g] 1138 
Alum Co of Amer 5s May '52| 101% 102 || Consolidated Instrument..t 3l4| 3%'| Penn Mex Fuel Co....-- 25| 20 | 2412|| Massachusetts Imvestors...| 44 | 4573 
Amer Rad deb 48 May °47/ 97%) 98 || Curtias Flying Service...._. 5 Prairie Oll & Gas......-- 25] *51 | 5114|| Mohawk Invest Corp......| 60% 63% 
Am Roll Mill deb 5s_Jan 48 97%) 98 Reid com_.... oon 3 6 || Prairie Pipe Line........25| *591g| 59%3|| Mutual Investment A_.._- domi demi 
Bell Tel of Can 5¢ A-Mar'55/ 100%, 101 Robertson com..... n30 | 40 || Solar Refining. ........- 25) *30 | 34 ciccnrbdnwatonbose pbk allapanh 
Bethiehbem Steel— Dayton Airpi Engine.....t 3 4 || Southern Pipe Line Co...50) *1212) 1412|| Nat Re-Inv Corp._......- pe Ta 
Bec 56% notes.June 16°30} 997.) ___|| Detroit Aircraft..........- 612 6%, SRE *41 | 4114|| North Ameri Util See......| ____| ____ 
Bee 5% notes_June 15 ° 9912) -.--|| Fairchild Aviation class A-.|  3%3/ 412 | Southwest Pa Pipe Lines.50, 57 | 65 eee cecal coco 
Bec 5% notes_June 15 '32| 9912| || Federal Aviation.-........ ..--| 15 || Standard OW (California) --+| *6012| 60%|| North Amer Tr Shares....- 94 
Invest Trust— Fokker Aircraft.........--| 18 20 | Standard Oil (Indiana)...25 *52%| 53 North & South Am B com _. 
6% notes......May 1930] 99 | .---|| Kinner Airpl & Motor------ 14 Ot .---25, *28 | 29 || Of] Shares units........__- ine Mea 
deb 5348-Oct 1937) 961 Lockeed Aircraft.......... n3 Sta Olli (Kentucky).10) *34 | 34%|| Old Colony Invest Trcom._| 1 1 
Raison El Ili Air Lines com....} ____ Standard Oil (Nebraska) .25| *441,/ 46 44% bonds..........-. 85 
44% notes....Nov 1930) 997) ____|| National Aviation........ 12} 912'| Standard Oil of N J.-.-.- *64%4| 65 || Old Colony Tr Associates ..| 43 | 47 
Empire Gas& Fuel— =| | _ || New Standard Aircraft... Pen Standard Oll of N Y_..-.- 25] 234%) 3475|| Ov. TP ceediosamendinns RES ean 
oo aa 1930} 9913/100 || North Amer Aviation......| n 10 || Standard Ol] (Ohio)... 25) *84 | 87 || Pacific Investing Corp com_| ____|____ 
Wisk Rubber 6}4s.-Jan 1931 45 ssdhaphesnenananes eric 10 Preferred_.........-- *11712|120 || Preferred.........---.-. Bar eA 
Genera] Motors A Southern Air cose 5 | 10 || Stand Oil Export pref ..--- 14) 96% ~~ > Light Secs Trust... 
6% ser notes...Mar 1930) 997,/ 1001, com..... ----] ----|]| Swan & Finch........-. *612) 10 Warrants_......_.....- 71g] 1012 
6% eer notes...Mar 1931) 98%) 991, com...... ----| ----|] Union Tank Car Co..... 25|*140 {144 || Public Utility Holding com 1712) 2212 
6% ser notes...Mar 1932) 9712] 9812|| Swallow Airplane... pevel cooat 6 RE RE 34 | 3612}] Com ww-.-.......-.-..- 5l2] 612 
6% ser potes...Mar 1933) 9612] 9712|| Warner Aircraft Engine....| 4 6 || Vacuum Of?..-......-.- 25) *94%4) 95 AS ae ins aid 
6% ser notes...Mar 1934) 9512] 97 Bp sicbwdese enue. © Research Inv Corp com.... 4 
6% ser notes...Mar 1935] 9415] 96 investment Trust Stocks ; SA 65 | 80le 
5% ser notes...Mar 1936) 9312] 95l2 Water Bonds and Bonds Royalties Management -— ----| 712] 1012 
Gulf Oll Corp of Pa— Ark Wat ist 56 A ‘56..A&O} 90 | ____ Seaboard Cont Corp units fois seikphin 
Debenture 5s..-Dec 1937) 100 |10014|| Birm WW lst 5%48A'54 A420} 99 |102 || Alliance Investing .......--. 13!g] 1612 aa Se ee aw eae 
5e..-Feb 1947) 10014) 10012 ist M 56 1954ser B..J&D/ 90 | ____|| Amer Capital Corp B__._-- 5 Second Financial Invest...) ...|_.__ 
Koppers Gas & City W (Chat) 548A'64J&D/ 95 | 98 || Amer Common Stocks Corp.|*____|____ 2nd Found Sb Corp units../ _.._| _._. 
Debenture 5e..June 1947 96 | 9612 let M &e 1954...... J&Di 88 | 92 Amer & Continental....... 1612] 1812 if eran cena wee 
Mag Pet 4}48-Feb 15 '30-'35) 92 |100 || City of New Castle Water Am & For Sb Corp units....| 85 | 90 One hundredths. -__.....- siieeliellosaden 
Mar O11 5% notes J’n3 15 ‘30 9912] 100 Se Dec 2 1941....J&D1/) 94 | ____ C5 EES PAE 38 | 42 || Second Internat Sec Corp..} 45 | 49 
Serial 5% notes J’ne 15 2) 97 98 || Clinton WW ist 5s'39_F&A; 91 |___. 54% conv debs_.... 1938; 97 | 98 Common B..-... anaceene 22 28 
Serial 5% notes J’ne 15 9514) 9612|| Com'w’th Wat ist 5348A '47| 96 | ____|| Amer Founders Corp com_.| *31%| 34%, 6% preferred........... 4112) 4612 
Mass Gas Cos 5}48.Jan 1946) 103 |103%|| Con’llsv W 56 Oct2’39 A&O1} 93 |__|] Cony preferred.......... 98 | __..|| Second Nat Investors...._. PORN eid a 
Pacific Mills 5}s6.-Feb 1931) 98%) ___|| EB St L & Int Wat 6 '42J&3| 9112| 9212 6% preterred..........- 41 | 46 lect Trust Shares_.-_.._- es Hee 
Peoples Gas L & Coke— lst M 66 1942_..-. ~J&3} 99 |_._.|| 7% preferred.........-- 4712] 5212] Shawmut Association com__| 1612) 16% 
4s_...Dee 30..__..-- 9812] ____|| Huntington ist 66 '64.M4&8} 99 |__| RR ER 67c| 72c|| Shawmut Bank Inv Trust..| 20 | 25 
Proct & Gamb 4}4s July 47) 96 | 99% DD cnasieamaiian 1954} 90 | 93 WR. Ce canamaabewe Ae cea diab tinimeee 1942; 82 | 87 
Swift & Co— Monm ConW Iist5s’56 J&D; 90 | 92 || Amer & General Sec units __ 40 | 45 iis essianenie 0 ihciteinabanehagleoes 1953} 85 | 90 
5% notes....Oct 15 1932) 100 |100%|| Monm Val W 5348 '50.J&J| 9312| 95 NNT Ih etonseiecdcebic desde 32 | 37 ic thin > stmeeinienin 1952] 158 | _... 
MuncieW W 5eO0ct2’39 A&Ol; 93 | ____ Class : edediaumidminanbi gic teciaiaey 12 | 17 || Southern Bond & Share— 
Tebacce Stocks Par St Jos Wat Se 1941-..A&O/ 92 | 95 || Amer Insurance Stk Corp_-_| 15 | 20 7 eae ph seall hinints 
Shenango Val W 5s'56-A&O/ 85 | 90 || Amer & Overseas pref___.- nidiie autos EER ee RE: lee Be 
american Cigar com....100) 73 | 78 || So Pitts Wat ist 561960343) 94 | ____|| Amer Ry Tr Shares_._....- 1412] 1612] $3 pres allotment ctfs.---| ___-| _... 
pS EEE 100} 95 1/100 lst M 68 1955...... F&A; 94 | 97 || Amer Util & Geni B units._| ____| ____|| Standard Collateral Trust... 131g] 1412 
British-Amer Tobae ord..£1/ *29 | 31 || Terre H WW 68°49 A_J&D| 99 |. __ Astor Financial .........- ..--| ----|| Standard Corporation ..... 20'2| 21% 
Bearer ---..-.--.-.-.- £1) #29 | 31 Ist M 5e 1956 ser B-F&D) 91 | -...|/ Atiantic Securities com -.--| 17 | 19 || Standard Investing Corp---| _._-|_--- 
imperial Tob of G B & Irei'd| *23 | 25 || Wichita Wat Ist 6s '49.M&S SS ae i Sie 5%% pref with warr....| 77 | 85 
int Cigar Machinery....100] 100 |125 lst M 56 1956 ser B_F&A| 91 | .___ 39 Standard Oi! Tr shs_-..-..- 1053) 117% 
Johnson Tin Foil & Met.100} 55 | 65 Bankers Financial Trust...| ___.| _._.|] Trustee Stand Oi] Sha_____ 11%} 12 
Onion Cigar Bankers Investmt Am units.| 34%) 37 || Trustee Transportation sha_| ___.|____ 
Onion Ly waned Co com... Berland Stores unite new--. Bankers Sec Tr of Am com..| ___.! ___.|! United Founders Corp com.| 4012! 45 
6 x Bankinstocks Holding Corp-| 13 _._./, 1-70ths.....-........-- 56c 6le 
Young (J 8) Go com 2.2108 d 7% \st preferred 100 Bankshares Corp of US oi A] __.-| ____|| United Trust Shares A 2._-.] ___.] ___. 
Preferred 100 Bankstocks Corp of Md oA SR Spas: U 8 Eleo Pow Corp..----- 21 
indus. & Miscellaneous peneareeneonnnes — 1... PE ei 
Aeolian pref Basic Industry Shares._.(t) 85g' 87, B losccccceccooes 135g) 15g 
Aeolian hy a P&P.. oo British Type Investors._._- 11 | 13 '. 2 Sayeed ela 11 | 12! 
american Ha’ Cent Nat Corp A......... 50 | 54 Ce GF Bi dk ctomonen | ee ee 
Babcock C DR eckiahins aes ah bite tas 20 | 24 CE OS intctdcaksanns 2814) .... 
Bliss (E Colonial Investor Shares_..| 24 | 25 Class C 3..--..-. RMS: 207} 231g 
Feltman & Curme Commonwealth Share Corp.| _...| _.__ "ASS. | ee 
Childs Corp pref 104 |109 Stores A 7% pref....- 100} ....| 55 || Continental Shares com__..| __--|__--|| Class F................ 1614) 18 
Dixon (Jos) Crucible “77100 162 |170 || Fishman (H M) Stores com 15 | 20 Ee 70 | 75 ' | aS 121g 
Safety Car Ht&Ltg.....100) 126 |131 PURINE o.ncnsnctunmeno 95 |105 || Continental Securities Corp.| 51 | 54!2|| 0 8 & Brit Internat class B.| 12 | 17 
Singer Manufacturing...100) 465 [475 || Gt Atl & Pac Tea pref_..100] 115 |119 We vccivac omarduiebas 70 | 75 Class A......-.-.- ani ies 32 | 37 
Ginger Mig Ltd......... £1} *4 | 5 || Howorth-Snyder Co A....- ----| 13 || Corporate Cap Corp units._| 1812| 2012} Preferred._....-------- 42 | 47 
Knox Hat.......--......- ----|100 Deferred stock. .....- (t)] ----] ---.|] 7 @ Plee Tight & Power....| 39 | 42 
Rallread Equipments Kobacker Stores com..... t} 30 | 40 || Credit Alilance A__......_ 16 | 18 || U S Overseas Corp com....| 17 | 18 
Atlantic Coast Line 6s__._. 5.40) 5.05 Cum pref 7%.-..-.... 100] 90 | 95 || Corporate Trust Shares_.__ Sig) 87% 
Equipment 6}4s........ 5.00) 4.80]| Kress (S H) 6% pref... -- 9 | 10 || Crum & Sugar Stocks 
Baltimore & Ohio és. ...... 5.40} 3.05 Bryant Inc 7% pww.| 95 {110 shares com__.........-. 70 | 74 || Caracas Sugar.....-....- avec! «one 
Equipment 44s & 5e....| 4.85] 4.65 pPiww.| 87 | 95 7% preferred........... 97 | 99 || Fajardo Sugar_......... 100} 51 | 53 
Buff Roch & Pitts equip 6s 5.15) 5.00]| Lord | SORE 100} 300 Shares Sur ..--| -.--]] Godchaux Sugars Inc..... nana ae 
Central RG Of NJ ée-- | S25] Secl| Eivet preferred 6% _---100) r95 |---|] Bel - =... -----n- a Pat __* seetemplanott io] 77] 82 
sisiowain j é referred oes 100 | ...-.|| Diversified Trustee Shares..| 2153) ____|| Haytian Corp A <cece-- 
Chesapeake & Ohio 6s..._. 5.40) 5.05 Marr Stores 7% pf w w 101 Gee Os a th 19% Hl Corp com....t] *32 | 36 
t —— re 40 100 See O-- 0 -—n a= nwonnne | gar Ret_.._. 100 3 4 
iain ieeberth deans : ‘ Ist pref 6% with warr 83 | 91 || Domestic & Overseas. __._- 4 National Sugar cocce 
— s a Boas 6s..| 5.40) 5.05 , Ba Corp com.j|  __..| _...]| New Niquero Sugar....100} 14 | 18 
<------- 5.10) 4.80 treet 26.590 pececsecesagcucasel «acl ccna Onan Galt G6m.....t] 85 | 60 
Chic RI Ta a E Pac iss & Se...) 5.15) 4.90 mine’ (I) & Sons com....- *30 | 35 || Equit Investing Corp units | 18 | 23 Preferred. ...-.-.-..- 100; 95 |100 
inh an ahiowan « 5.50} 5.10 $------100 n85 |} 90 SG OR oases nee 5 8 || Sugar Estates Oriente pf_100} 13 | 18 
Colorado & aS 6s....| 5.60) 5.30|| Mook Judson & Voeringer pf| 90 | 94 a == Invest Corp com....| 24 | 30 || Vertientes Sugar pref...100) 35 
Delaware & Hudson 63____. 5.40] 5.05]| Murphy (G C) Co com_.___t}] *65 | 90 Sn, ORE EBA SE 62 | 7612 
Erie 4345 & Se_........... 5.50} 5.20/| 8% eum 1 Deteratat Capital Corp Rubber Stecks (Cleveland) 
TE cenccncne 5.60) 5.25 pO cath as aa 36 | 40 || Aetaa Rubber common...t] *6%| 8 
Great Northern @s.....__. 5.40) 5.15 New units__.___.__.___. 5712] 64 || Baile Rubber common.._.t/*__.__| 3 
Zquipment S8.......... 4.90) 4.70 First Holding & Trad__.... Shr Spe yh OC ea ee 
Hocking Valley 5s......._. 4.95) 4.75 Trust Shares classA(t)} 19's] _.._|| Faultless Rubber......___ t] *34 | 35 
Equi $ Ge.......... 5.40) 5.05 pe hatte tee 68 (t)| 17%3| .___|| General Tire & Rub com _25/* ____/185 
Milinols Central 4348 & 68...| 4.90) 4.70 Pounders Holding com cl Aj} ___./| ____ Preferred ....._..... 00}; _...] 90 
Equipment 6s-.-._...__ 5.40) 5.05 6% preferred........__- ..--| ----|] Goody’ T & R of Can pf.100|r 10612 107 
Equipment 7s & 6%s....| 5.70) 4.80 New 140ths._..__..___- *____| ____]] India Tire & Rubber___.__ t] *10 | 10l2 
Kanawha & “ee 5.50) 5.20 Foundation Sec com_.......| _...| ....|| Miller Rubber pref_._._ 100; 20 | 25 
Kansas City 5348.) 5.60) 5.20 RN ..--| ----|| Mohawk Rubber_.._._. 100 8%) 912 
Louisville & Nashville 6s... 5.40, 5.05 Founders Sec Tr SQ Pecan git pabiy Preferred ........... 100} -...] 55 
6}s........ 5.25) 5.00 Founders Shares .......... ----| ----|| Selberling Tire & Rubber._+| *13 | 13% 
Michigan Central 5s.....__ 5.00 4.75 General Equities A.......- coosiail a Preferred ........... 100; 60 | 68 
Equipment 6s- ~~~... .... 5.10 4.80 Gen Pub Serv 8% pref.___| 9212’ 94ls 
* Pershare. tf No par value. 0 Basis. 





4 Purch. also pays accr. div. t Last sale. » Nomin. s Ex-div. y Ex-rights. r Canadian quot. s Sale price. » Ex. 400% steek div. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 


of January. The table covers one road and shows 14.92% 
decrease under the same week last year. 











First Week of January. 1930. 1929. Increase. | Decrease. 
Minneapolis & St. Louis._..______ $215,782| $241,867) ...... $26,085 
1S PP kdabbcccubectccce 15,782 el: ceeded 26,085 
Net decrease (14.92%,)_........___ 9p apr ove! aE ke ’ 














In the table which follows we complete our summary 
of the earnings for the fourth week of December: 











Fourth Week of Desember. 1929. | 1928. Increase. | Decrease. 

ptadle Ri Rinnceendiabeiiaal $4,550,000) $5,562,000}  ._.../$1, 012, 000 
YD  “eegapennrman: 103,400 110,794, .....- 
Mobile & Ohio..........-.-.____- 302,959} 411,661} _.---- 108" 702 
ideale Aeneas cialis 4,129,593] 4,678,743, _....-| 549,150 
St. Louis Southwesterm........___ ,400 es x... acacia! 87.866 
woe  . ckccdinns one $9,657,352|$11,422,464| __.___ 1,765,112 
Ln. J. ea ig ea Beas eres K 765, 














In the following table we show the weekly earnings for a 
number of weeks past: 























Current Prevtous Increase or Per 
Week. Year. Year. Decrease Cent. 
& $ 3 
4th week April (8 roads)....... 20,100,633 | 16,956,008 | +3,144,625 | 18.51 
lst week May (8 roads)....... 4,083, 13,198,800 +885,177 6.71 
24 week May (8 roads)....... 14,025,691 800, + 225,684 1.64 
3d week May (8 roads)_....._ 13,987,172 | 14,015,235 —28,063 0.20 
4th week May (8 roads)_....._ 9,926, 132,939 —206,474 1.03 
lst week June (8 roads)....... 362, 16,187,145 + 175,321 1.07 
2d week June (8 roads)....... 14,179,746 | 13,805,018 4, 2.70 
8a week June (8 roads)......- 15,414,954 3,974, ig 10.30 
4th week June (7 roads)_...... 931, 18,619,998 | +2,311,898 | 12.41 
lst week July (8 roads)....... 13,783,513 | 13,461,219 322, 2.39 
2d week July (8 roads)_...___ 14,098,543 3,922, +175,544 1.26 
8d week July (8 roads)....._. 14,329,624 | 14,169,119 + 160,505 1.13 
4th week July (8 roads)_.._.__ 21,329,515 | 20,439,976 +889,539 4.35 
Ist week Aug. (8 roads)__...__ 14,210,254 | 14,632,315 —422,061 2.97 
2d week Aug, (8 roads)_...... 13,914,646 | 14,848,790 —934,144 6.29 
3d week Aug. (8 roads)....... 14,138, 14,144,881 | —1,006,235 6.64 
4th week Aug. (8 roads)__..___ 21,078,339 ,069, —991,214 4.49 
lst week Sept. (8 roads)_...__- ,983,956 | 14,430,895 —446,939 3.09 
2d week Sept. (8 roads)..__.__ 5,535,299 | 15,383,636 +279,605 0.98 
3d week Sept. (8 roads)...._._ 15,745,187 | 16,524,538 —779,351 5.82 
4th week Sept. (7 roads)_....__ 21,174,048 | 23,291,930 | —2,117,882 9.10 
lst week Oct. (8 roads)_._.__- 15,055,110 | 18,216,629 | —3,161,499 | 16.53 
2d week Oct. (8 roads).._.___ 15,790,725 | 18,706,196 | —2,915,471 | 15.58 
3d week Oct (7 roads)__..___ 15,740,663 | 17,968,778 | —2,2 12.41 
4th week Oct. (8 roads)_...... 21,843,142 | 27,153,455 | —5,310,3:13 | 19.56 
lst week Nov. (7 roads)....... 10,016,635 | 11,582,851 | —1,576,216 | 12.53 
2d week Nov. (8 roads)......- 13, at. 885 | 17,436,765 | —4,114,880 | 23.18 
3rd week Nov. (7 roads)... _. 9,461,558 | 11,553,954 | —2,082,396 | 18.11 
4th week Nov. (7 roads)....... 16,167,720 | 21,192,292 | —5,024,572 | 23.72 
lst week Dec. (6 roads)..._.__ 12,513,496 | 15,718,973 | —3,205,478 | 20.40 
2ndjweek Dec. (8 roads)_._..__ 12.570.553 15,524,333 | —2,953.780 | 19.03 
3d week Dec. (7 roads)_.....- 9,444,380 | 10,803,703 | —1,360,323 | 12.59 
4th week Dec. (5 roads)__..__- $9,657,352 | 11,422,464 | —1,765,112 | 11.74 
Ist week Jan. (1 road )_...__. 215,782 241,867 —26,085 | 14.92 
We also 


give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 


















































Gross Earnings. Length of Road. 
Mona. 
Inc. (+) or 

1929. 1928. Dec. (—). 1929. 1928. 

$ $s z Mies. Miles. 

January......- 486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
to ei 474,780,516 | 456,387,931 | +18,292,585 | 242,884 | 242,668 

ics marmaitocne 516,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240,427 
, ES 613, 076.026 474,784,902 | +38,291,124 956 | 240,816 
Batam atin cwel 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 

Site nessoowa 531,033,198 | 502,455,883 | +28,577,315 1,608 | 241, 

| EC 556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
, Es 585,638,740 557,803,468 | +27,835,272 | 241,026 | 241,253 
JF SR 585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September... _.- 565,816,654 | 556,003,668 +9,812,986 } 241,704 | 241,447 
October ........ 607,584,997 | 617,475,011 —9,890,014 | 241,622 | 241,451 

Na Earnings. Inc. (+) or Dec. (—). 

Month. 
1929. 1928. Amount. Per Cent. 
t 3 

} REE 117,730,186 94,151,973 + 23,578,213 +25.04 
February .......... 126,368,848 108,987,455 + 17,381,398 +15.95 
Pe cncmennnsiion 139,639,086 132,122,686 +7,516,400 +5.68 
BE ck dab ew een 136,821,660 110,884,575 + 25,937 ,085 +23.39 
Dt Gubelivesseeant 146,798,792 129,017,791 +17,754,001 +12.09 
Ma atin ciditeuieinidien 150,174,332 127,514,775 + 22,659,557 +17.77 
Cs wdith tilictamnaani 168,428,748 137,635,367 + 30,793,381 +22.37 
pF 0 SEE 190,957,504 174,198,644 + 16,758,860 +9.62 
I a  anipn aniiseibite 190,957 ,504 174,198,644 + 16,758,860 +9.62 
September........- 181,413,185 178,800,939 +2,612,246 +1.46 
Gs ds wtawocde 204,335,941 216,519,313 —12,183,372 —5.63 
Net Earnings Monthly to Latest Dates.—The table 


following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross from Ratiway— —Net from Ratlway— ——Net after Tares—— 
1929. 1928. 1929. 


1928. 1929. 1928. 
$ 3 $ 

Ann Arbor— 

November. 496,581 516,917 121,247 139,521 100,263 105,800 

From Jan 1. 5,798,779 5,440,367 1,530,818 1,388,271 1,237,535 1,099,301 
Chicago Great Western— 

November . 2,167,610 2,113,000 569,338 449,093 4243,729  4202,166 

From Jan 123,867,180 22,957,685 5,469,535 4,698,584 42,580,478 a2,268,504 
Gulf Colorado & Santa Fe— 

November . 3,068,957 2,718,147 1,407,044 1,192,859 1,232,127 1,010,501 

From Jan 1_27,512,857 25,494,065 7,978,974 7,195,964 6,743,247 5,999,682 
Texarkana & Fort Smith *— 

November. 215,204 278,266 85,892 150,108 76,558 137,947 

From Jan 1. 2,871,574 2,657,580 1,460,265 1,277,557 1,273,729 1,143,216 
Ce memaana 

a After rents, * Corrected report. 











— 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this wee vf as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &¢., or where they differ in 
some other respect from the reports to the Commission. 


Interoceanic Railway of Mexico. 








— Month of October—— —Jan 1 to Oct. 31— 
1929. 1928. 3928. 3028. 
Gross earnings_...........- 1 ye 508 1 on 11,650 10.578, 78.146 10 15 6 
Operating expenses_-_.__.._- 11025'837 1:032'361 10,083,764 10,314 
Net earnings... -........ he 671 —20,710 494,381 100,757 
P. C. expenses to earnings... 32 99.63% 
Kiontes 0 1G BR WP 
National Railways of Mexico. 
— Month of October-—— ——Jan. 1 to Oct. 31—— 
ee: 1928. yn ma = 
esos. 
laine ahs s aeee 10°630°361 9,268 S09 9313908 156 93-785 754 
Operating expenses_.......- 8,162,307 8.380, 035 78, 205, 179 82,261,786 
et earnings... .._...... 58,553 887,973 15,103,076 11.833, 9 
P. CO. expenses to earnings. __ ee 145% 90.42%; $1% 87.71% 
PS os kiki cis corcmandak 5 8 6 Like he s+) Jette 


* Figures for 1929 do not A Tehuantepec, Alvarado and Ejutla 


roads. 
Philippine Railway Co. 


—Month of October— -12 Mos. End. Oct. 31— 

















1929. 1928. 1929. 1928. 
Gross operating revenue. -_-_-. 72,196 64,077 760,310 689,467 
Operating expenses & taxes -_. 49,458 46,781 536,593 528,755 
Net revenue............. 22,737 17,296 223,716 160,711 
Interest 0: on ‘funded Gtiwses ¢ ¥ 341,960 341,960 
. Net income owen ag 5,759 11,199 118,243 181,248 
ncome appro or inv. 
ia phyeial property. kgetce ) Sukuds 35,466 110,321 
Balance (deficit)......... 5,759 11,199 153,710 291,570 
Virginia Central Ry. 
a of November— 11 Mos. End. Nov 
ej A 1929. 1998. 
Operat revenue........- 7,326 4,313 101,980 79,568 
Opens expenses......... 5,323 3,931 50,131 49,951 
Net operating revenue... _ 2,003 383 51,848 20,617 
Less equip. & jt. facility rent 649 BBd. 2 bateds. oO edeoe 
Net after income.__._.... 1,353 1660. Cs emea ~ i Shwe 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


Alabama Power Co. 
Month of 12Mos.End 
November Nov. 30 
1929. 1929. 


$ $ 
Gross earnings from operations_........-...------ 1,566,627 18,275,351 
Operating capennes. including taxes and maintenance "544.161 6,844,750 


Net earnings from operations 1 On. 466 11,430,601 
Other omen ,238 "854, ‘002 








ee RN 55 oi oe bt wacrad amen adiesaales 1,077,704 3. th 603 
Pee’ Oe TGeE GON. ooo dnc cddwsksian thncisnnosnenanenne 1,914 
sl aie apse cea ance onli eae a i ai ek aoc 8,022,689 

ouker' Getastions cite hkdebanis on teedemnsmdaa aide idee 233 ,044 
OME icin cin nubonannbuccadnecudeibeksnkimine Lf 789,645 
Dividends Ge preterres StOGk.. «on ndcacinnsbocdsosacseenu 1,882,136 
Balance for reserves, retirements, &c...........-----.---- 5,907 ,509 


American Water Works & Electric Co. 
(And Subsidiary Companies.) 
—Month of November— 12 Mos. End. Nov. 30 
1929. 1928. 1929. 1928. 


eat $ 3 3 
G ings 669,796 4,456,252 53,859,203 50,822,123 
Oper. exp.. ms maint. & taxes_- 2: ‘215.798 2.225.817 27,022,129 26,105,565 


G inco 453,998 2,230,435 26,837,074 24,716,558 
Net inc. avail. “for divs. after 3 charges & reserves 7,658 8'234 5.949.863 


Arkansas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 





























—Month of November— 12 Mos. End. Nov. 30 
1929. 1928. a ta 1036. 
G earns. fro tion. 768,669 3,704 $413.47 7,111,535 
Oper. expenses and taxes... 392°791 348,776 4.295.448 3:758.778 
Net i 375,878 334,928 4,1:6,929 3,352,757 
Other inoomne mm OP eration. 370357 «18289 "261050 '268°387 
Total income. -...<-.<«-<-« 408 .235 350,217 4,378,879 3,621,144 
Interest on bonds... - 109,185 109/185 1'310:210 1,170/403 
Other interest and deductions 32,575 7,913 225,600 148,117 
ERT Ss hai rt 266,475 233,119 2,843,069 2,302,624 
Dividends om prefered st0dk..--- ccececcorece 715,348  '672'803 
DOMES. conussiumavcnahnaasebodnnnaaneacenn 2,127,721 1,629,821 
Bangor Hydro-Electric Co. 
—Month of Nov.—— 12 Mos. End. Nov. 30. 
1929. 1928. 1929. 1928. 
Gross earnings.........---.. 190,996 hh 570 2, 964 1 on 393 
Operating expenses & taxes -- 77,551 80,08 927 ,875 905,609 
Gross income. .....--.--- 103 445 91,489 1,137,089 1,068,784 
IUOGTGNS, BOincdcccdéscaunais 7,848 19,789 214,831 262,492 
Wet Ime0the.... . <nrscucans 85,597 71,700 922,258 806 ,292 
Preferred stock dividend . .. . cc cece wcwcneeccee 269,317 250,845 
PORTA ob ec nintndidadhadvadiiiniaiiimudéne 23 ,945 122,542 
MIN, 5. cin einen eee wb meet ek eae oii 528 ,996 432,905 
SEE BOOEE GIVIERONG kn dntocdneddnedewoewk 369,342 232,855 
Balance 


Otte ke ee ee 


159,654 200,050 
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American Telephone & Telegraph Co. 
—Month of November— -11 Mos. End. Norv. 30- 
1929. 1928. — <n 
8,873,800 102,100,662 91,042,117 
3,603,183 36,168,857 35,020,292 


Boston, Worcester & New York Street Ry. Co. 
(And Subsidiary Companies) 


3 
9,582,746 
3,017,257 














Month of ll “9° End, 

overs Noms, Nt 2s 
t PONE enivhs ko stegbtwamene " 

mp aed ine cupennes (depreciation not included) - 50,057 550.012 

operat GEE. nite cccntaddeseieson $9,204 $127 .829 

~*~ tpg ern Nee i Se Saipan Da 11625 "148 

COONS INBDEED. 6.6 6 csncccccsnceseoscoes $7,579 $109,680 

Other ten A bits Donnan an Rtehbnaeows 629 12,285 

cided bas obtblnebdtoonevew $8 209 $121,966 

Interest on ends iad pianists tian tim inieyeaietonin ty iat 1,470 16,170 

WOW GROUND one hada seccdscvscincevissnc» $6,739 $105,796 


Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary) 















































—Month of November— 12 Mos. End. Nov. 30 

te 1928. 1929. = 
Gross earnings from operation 808,407 841,645 9,354,984 8,996,415 
Oper. expenses and taxes.... 340,970 345.351 4,297,974 4,394,216 
Net earnings from oper... 467,437 496,294 5, ps4 19 4,602,199 
Othe? 1INCOMC...ccccccccccoe 84,011 39,198 931 705,856 
Total ICOMeC. .ncccasusce 551,448 535,492 5,986,941 5,308,055 
Interest on bonds_-....-.-.-- 194,102 160,808 2,163,985 1,822,752 
Other interest & deductions_ 22.003 19,407 267 557 216,770 
PI Ps 335,343 355,277 3,555,399 3,268,523 
Dividends on preferred stock. .......----------.-. 1.245.156 1.080.301 
Mn dabiacbnebnepavcicchdgisbinducenane 2,310,243 2,188,232 

Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 

—Month of November— 12 Mos. End. Nov. 30 

1929. 1928. 1030. a 
Gross earns. from operation. 448,203 432,286 5,160,931 4,720,432 
Oper. expenses and taxes.... 192,350 177,707 2,362,400 2,189,310 
Net earns. from operation. 255,853 254.579 2,798,531 2,531,122 
Other income. ...--.-.----- 6,413 9,857 121,445 25,945 
Total income. .....-.---- 262,266 264,436 2,919,976 2,557,067 
Interest on bonds.--.--.---- 58,125 58.125 697.500 697 ,500 
Other interest and deductions 1,483 1,086 22,103 22,289 
oa 202,658 205,225 2,200,373 1,837,278 
ividends on preferred stock........---.----..-- 45,000 245,000 
DOGG io 0 ccc cmancdccdscnesdbsssisdedisucs 1,955,373 1,592,278 

Engineers Public Service Co. 
(and Subsidiary Companies.) 

— Month of Now—— 12 Mos. End. Nov. 30 

1930. 1928. 1929. 1928. 
WGI ib cccmaden nwa 4,406,926 2,766,176 50,494,852 31,173,932 
aaea. Mattia bab hide altwrad a. 2,047, 1,139,553 22,014,718 13,354,959 
ia ois Sst ame de 298,140 200,268 3,686.677 2,382,002 
Depreciation of equipment. - Tk ae eeerine Stee maceus 
cab dbus doageiie wie 169,595 197,512 3,443,309 2,568,539 
Net operating revenue.... 1 af tt 1,228,842 21,170,577 12 ae A31 
Income from other sources - - - 5,458 5,930 793,570 9,917 
EE ERS Gees a ,940.808 1,234,772 21,964,148 12,998,348 
Interest < amortization. ~~~ - 594,519 300,124 6,893,405 3,863,809 
IN oi ioe acs cs ae benieaecint 346,288 934,647 15,070,742 9,134,538 
Divs. on pref. stock of sub. =a ‘(accru SEES So 4,095,796 1,951,245 
Pc ccituctntannisapesdablensacaoapecd 10,974,946 7,183,293 
Amt. appuic. to com. stk. of subs. in hands of public. 91,677 57,025 
Bal. applic. to res. to Engineers P. 8. Co._..---- 10,883,269 7,126,267 

Federal Light & Traction Co. 

—Month of November— 12 Mos. End. Nov. 30. 

1929. oe a 1998. 1938. 
Gross earnings.........---- 114 723,155 8,477,145 7,843,650 
Oper., adm. exp. & taxes_- ATS 672 401,444 5,026,896 4,674,893 
Total income..._........ 339,442 321,711 3,450,249 3,168,757 
Interest and discount_-_-____- 108 ,492 91,444 1,227,579 1,071,448 
Te Rn co eos 230,950 230,267 2,222,670 2,097,309 

Preferred stock dividends: 

Central Arkansas Public Service Corp......_._- 104,850 104,809 
ON ee cee eceece a > hatecmiaten 
Springfield Gas & Electric Co_........-.....- 69,687 68,104 





2,046,929 1,924,396 


Gulf Power Co. 
Month of 1stie. ~- 








November 

1929. “1838. 
Gross earnings from operations._..............--.- 77,191 1,030,868 
Operating expenses, including taxes and maintenance 52,153 669,361 
Net earnings from operations.-...........-.-.- 25,038 361,507 
i SC cknis cngcascacddhintianacaokoe 2,41 512 
olin marae menias 27,451 383,019 
ee i I ee cbasiadineioareceuw: ° ahem 197 
AER PRE ge 8 " WRRTS ye I 218,822 
I inl a Sa ale Bees mais abe bale weeawawe 44,991 
NESE ERE NES TOS OSS SAIS Ree OA as RTO ERR A Te OES 173,831 
Dividends on $6 cumulative preferred stock............._ : 30 
Balance for reserves, retirements and dividends._......._-- 113,831 

Illinois Bell Telephone Co. 

—Month of November— —Jan. 1 to Nov. 30— 

1929. 1928. 1929. 1928. 


$ 
7,853,000 7,051,000 83,096,000 73,565,000 
1,692,000 1:398;000 16;498:000 14;028:000 





Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary) 
—Month of November— 12 Mos. End. Nov. 30 
1929. 1928. 1929. 1928. 























3 
Gross earnings from oper_... 704,809 649,189 7,900,233 7,141,097 
Oper. expenses and taxes.... 358.592 344.112 4,155,158 4,077,536 
Net earnings from oper... 346,217 275.077 stad ok 4 3,063 561 
Other income.-.........---- 2,177 2,691 35,683 
Total income. .........-. 394 277.768 3.776.275 3,099,244 
Interest on bonds -___.....-- 8,346 65.262 "894.594 752,900 
Other inserens & deductions_ 8,674 15,454 137,277 125,968 
as nahh egheh ase site > 261,374 197,052 2.744.404 2,220,376 
Dividends OB PICEEE DOE ckcwdiatvcveneimbnn® 255,000 210,000 
DNNG in a Saccctucimatetepbeatbsbnbonereeat 2,489,404 2,010,376 
Illinois Power & Light Corp. 
(and Subsidiaries.) 

— Month of Now.—— 12 Mos. End. Nov 30. 

op. 1036. 1929. 1936. 
Gross earnings from oper___. 3,249.452 3,125,884 37,380,285 34,536,566 
Oper. expenses & maint - -.--- 1,499'504 1/575.528 18.587.691 18,107.482 
eR pick Mbivdiatiattim wteied 196,180 131,142 2,066,441 1.445.695 
Total expenses & taxes__.. 1,695,684 1,706,670 20,654,132 19,553,178 
Earnings from operation... 1 553, rhea 1,419,213 16,726,152 14,983, oes 

7", | ay aire 72,620 882,663 "701.743 
Add other income. -.-_-....-- 33° Sis 32,472 563 ,506 497, 252 
Total net earnings......-- 1,552,301 1,379,065 te 406,995 14,778,897 

Less prior charges « of: Iowa Power & Light Co. and 

Kansas Power & Light Co...........-.-.-...-. 1,437,074 1,281,419 
tal earnings available for bond interest ---_----- 9,921 13,497,476 


120 mas. * int. on Ill. Power & Lt. Corp. mtge. debt_- aa te 929 5,638,417 


Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 














—Month of November— 12 Mos. End. Nov. 30 
1929. 1938. wh 1928. 

Gross earns. from operation. 488,288 394.530 5,189,884 3,697,436 
Oper. expenses and taxes_._... 234,918 191,996 2,668,337. 1,980,528 
Net earns. ous operation. 253,370 202,534 2,521,547 1,716,908 
Otioer IROgEne.... ... ci ccncucs 6,484 3,411 116,206 158,970 
CL ee ae 259 854 205.945 . 2,637,753 1,875,878 
Interest on bonds-_-_-_-_--._-- 52,083 33 333 617,500 398,121 
Other interest and deductions 8,224 35,675 107,239 288,645 
EI SF hee Fe 199,547 136,937 1,913,014 1,189,112 
Dividends on preferred stock..._......--...--_-- 313,333 180,000 
ira s pa es ice as oak Sle ee inte mw hee 1,599,681 1,009,112 


Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 
—Month of November— 12 Mos. End. Nov.30 
1929. 1928. 928. 














1929. 1 
BY 

Gross earnings from operation 1,869 523.716 6,074,188 5.979,155 
Oper. expenses and vaxes.... 342,578 316,643 3,672,336 3,444,399 
Net earnings from oper... 219,291 207.072 2.401.852 2,534,756 
Ce SEE cc entandkanineee 872 8,401 345,275 248,832 
Total income............ 233,164 215,474 2,747,127 2,783,588 
Interest on bonds.._....-_- 52,952 58.256 661.560 589,272 
Other interest & deductions _ 12,551 1,258 88,211 132,636 
bs hata ial sab ae gna this 167 .661 155,960 1,997,356 2.061,680 
Dividouas SS ER ESE ET RS 271,124 248,840 
I ik Se nthd ehnttncdetin Othe ek chic oeb mee 1.726.232 1,812,840 


Mississippi Power Co. 
Month of 12Mos. ag pg 








Novem 
1929. 1929, 
Gross earnings from operations__.._........._.--- 9.839 3,579,124 
Operating expenses, including taxes and maintenance BOL. 151 2,224,636 
Net earnings from operations. __.........-.---- 118,688 1,354,488 
I nach kl aca: ice Shah tn ews aeabiak dee 3,749 98,727 
SES SEE LEE OLE OLA FOL 122,437 


1,453,215 
482,229 


970,986 
348,771 


Balance 


622,215 
246,310 
375,905 


Portland Electric Power Co. 














—Month of Nov.— 12 Mos. End. Nov, 39 
1929. 1928. 1929. 1928. 
Gross earnings.-......--..-. 1,073,064 1,076,805 12,728,990 12,509,115 
Oper. expenses & taxes_-_..--. 703 ,400 628,325 7,646,067 7,480,062 
Gross tmoome............ 369,664 448,480 5,082,923 5,029,053 
PN Be. 6 Sioa ne codices 213,675 215,593 2,536,018 2,572,848 
WOON. «ook 5 cede 155,989 232,887 2,546,905 2,456,205 
Divs. on ana Prior preference..........-..--.-- 457 133 470,702 
I en nr i ah og ie ow te labineg lec ene 813,033 749.917 
EY NG is eee se ominaiedas 330,000 22,5 
a oe eae a alii ea aubanem 946,739 913,086 
DENIES... boa eachn danadetavenddbwon at 781,792 776,934 
i is ha tain tal ans ms ard arge nea ekaniom ama 164,947 136,152 


San Diego Consolidated Gas & Electric. Co. 
—Month of November— 12 Mos. End. Nov. 30 





1929. 1928. 1929. 1998. 
Gross earnings .........---- 2,869 581,846 7,328,596 6,777,764 
Net earnings.........-....-- 272,043 255,201 3,502,959 3,175,138 
COMET TENG... bk kc caweccde 5,2 36 26,676 2,381 
Net earns., incl. other inc. 277,284 255,238 3,529,635 3,177,520 


Balance after interest 2,819,505 


2,470,875 





Jan. 11 1930.] 
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South Carolina Power Co. 








Month of 12Mos.End 
November Nov. 30 
mR 1929. 

OC RROD E ee 235,154 2,739,401 
Operating capeuses, Pate ey taxes and maintenance 108.493 1,392,183 
Net from operetions._................ 126,661 1,347,218 
ier Wee. oc. co Dee eceskceeek ic Jade. 4,234 82,627 
Nn DORN. ins ai aia eniditbs are aniline cia we ddbin’ pain 130,895 1,429,845 
Interest on funded PO  Vicktisclinsscsecenaenenennnuanee 464,669 
SE FAS ob atu db ce adds maw amin cicwa omen bled 965,176 

SNe SII os casts ods Shines igdam ain dad bien w pba Gd dec e adllbese ° 
SD a tapi is sindy dv'ns eres Va ah dacgn ds go aes fs ts tk Dr dik co ab os in 721,831 
Dividends on cumulative preferred stock................---- 160,136 
Balance for reserves, retirements and dividends-_-__.___-_---- 561.695 


York Utilities Co. 














— Month of November— 12 Mos. End. Nor. 30. 
a 4 —- 1gpe- 1928. 
Operating TOvenMs.......... 9,574 10,874 103 ,648 124,228 
Operating expenses________-_ 11,272 11,119 110,042 124,507 
Net revenue (deficit)... .- 1,697 244 6,393 279 
Non-operating income__-_-_-_- 7 6 67 49 
| ay bonny (deficit) ____ 1,689 238 6,325 230 
eductions— 

Qoupen Ee 3,392 3,392 40, oS 40,705 
OE ERE SE NE 391 321 4,341 4,248 
othe deductions_____....- 3,783 3,714 45° 104 45,130 
De SRONOES Cis Skee oS See 58 177 
Net income (deficit) ______ 5,473 3,952 51,430 45,361 

SR alc RE a ea err Een 5 canna 51,430 45,36 
Surplus from Ee ,. fee Sea 188 ,374 142,825 

PUR NEE Succ sécdbakucciadeccéuseesbeweka Cr.27 Dr .13 
ene PEGE GU inc itis wn Hess bideREe 239,778 188 ,320 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 
$250,000. Below is a summary of the return: 


No. of Co 
Siations in Gross Operating Operating 
oy —_—— ~~ — 
October 1929__.____--. 16,650, 877 99,914,975 $s. 284,718 25,024,325 
Uctober 1928. .......-. 15,689.8 91,150,805 "103,358 23 449,604 


10 mos. end. Oct. 31°29. 16.650, Si? 947,124,859 686. 938,913 228,925,327 
10 mos. end. Oct.31°28-. 15,689.848 860,078,741 570,815,044 213,060,824 





FINANCI*! REPORTS 


Financial ne oe index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Jan.4. The next will appear in that of Feb. 1. 


Swift & Company. 
(Financial Statement—Year Ended Nov. 2 1929.) 


Excerpts from address by Louis F. Swift, Pres., at the 
th annual meeting of shareholders, Jan. 9, follow: 


The year 1929 was another year when our results were “not good enough 
to brag about nor bad enough og cry about,”’ but we earned our dividends 
we a margin for -~ lus ne Seeens cliente eins 

ur ex ence wit oyee own Pp of shares has so tifyin 
that we feel that we should make it attractive for still more of our Sasi -—~ 
and our friends outside the organization as well te become shareholders 
By changing the par value of the shares from $100 to $25 we believe that 
part ownership of Swift & Co. will be within reach of a much larger number 
of small investors and that Swift & — shares will become even more widely 
distributed than they are at presen 

During the year we paid out for _= animals $543 ,975.887. ‘Total sales 


of meat, butter, 300 GOD. OnD cheese, poultry and all by-products amounted to 
more than $1,000 


As in former years, we ae eves the value of diversification. Practically 
Sd ro 4 = product departments made good profits. In the slaughtering 
end of our 


usiness, however, we did most of our work for nothing. 
In line with the nation-wide movement toward better distribution methods 
we have asked for modification of the Consent Decree which at present 
revents us from engaging in the retail trade or from distribu certain 
‘ood ucts which we are well equipped to market economi We 
have ed our request on the commonplace fact that methods of distri- 
bution have under gue g is accomplished one since the Decree was entered 
into and that not is accomplished in the public interest by closing 
to us a field which is wi ide open to most of our competitors. It seems 
inequitable that we should be prohibited from going into other lines of 
ess when others are free to engage In meat packing. 

I am glad to note that agricultural interests have almost unanimous 
approved our action in requesting that these inequalities be remov 
Restoration of free and unrestricted competition in the nation-wide dis- 
tribution of a agricultural products would be one of the most effective forms 
of farm relie 

Now that the country seems to be passing through a period of readjust- 
ment in business, I call your attention to the fact that the packing industr 
== one of those fortunate industries which are not so much affected by bus: 

ions. Food is cne of the last things people stop buying when 

pupehacing power declines 

We have so much confidence in the future of this country and in op 
tunities for Swift & Co. that we pes > to go right ahead with our develo 
ment plans as if nothing had hap epee . That should leave no doubt op. 
any one’s mind as to what we think of the outlook for Swift & Co. and the 
producers of livestock over the years immediately ahead.—V. 129, p. 3814 


CONSOLIDATED INCOME STATEMENT 
Fiscal Years Ended— Nov. 2 29. Wea. $ "28. Nov. 5°27. Nov. 6 26. 


Business done- -- ----- 1,000,000,000 970,000,000 925,000,000 950,000,000 
Net earnings a_-___.--- 13,076,815 14,813,182 12,202,493 15,645,242 
Cash dividends (8%)--- 13° 000.000 12,000, 12,000,000 ,000 ,000 





Balance, surplus--__-- 1,076,815 2,813,182 202,493 
Profit & loss, surplus... 77,216. oe 76,139,884 73,326, bs j 
Earnings per share $9.87 $8.1 

a After interest, depreciation aad Federal income taxes. 


3,645,242 
73,124,209 
$10.4 


COMPARATIVE BALANCE SHEET. 





























Nov. 2°29. Nov. 3°28. Nov. 5°27. Nov. 6 '26. 

Assets— + $ > 
Real estate & improve’ts 

inclu branches... 108 437. 098 106,567,964 19. 150,791 110,559,925 
Stocks bonds. ..... 30,613,213 27 *926 909 "830 
RPM teiids shncisiegiinitihat dedenesh, 9,477 1 902.407 75° 421 946 ll "025.720 
Accounts receivable.--. 74,191,511 75.963.248 66,817,159 79,288,300 
Live cattle, sh hogs, 

dressed beef. &e_ 127,561,146 arr 115,239,516 113,655,386 

Total assets__....___ x 161 

Liobilit 351,252,446 347,596,724 337,208,334 342,015 
— ROR Rr 150,000,000 150, pos ,000 150,000,000 150,000,000 

lst mtge. 5% bonds_---. 23.583.500 23,918,500 24,918,500 25,586,000 
7% ® gold notes, 1932.... 31,500,000 37 "000;000 47 ,500,000 ‘ 

otes payable. CES 30,377,000 23,421,750 11 “416,920 13,387,270 
Accounts payable... 25, 526 24,436,166 17,25 18, 181 
General reserves___._.- 12,889,721 rt 680, 424 12 ‘488, "931 13 353,501 
NEP ES EEE Le 77,216,699 76,139, "384 73/326, 702 73,124,209 

Total liabilities. _____ 351,252,446 347,596,724 337,208,334 342,015,161 
—V. 129, p. 3814. 

Armour & Co. (Illinois). 
(Financial Report—Year Ended Nov. 2 1929.) 

President F. Edson White says in substance: 

E , after setting aside $8,639,617 to cover depreciation and 
after interest cha of $10.93 933,074, gave us slightly more than 
enoug Xo meet pref dividend’ requirements of $8,991,696. Total 


sales continued in excess Ry $900, ,000. 

Notwithstanding limited , the financial condition of the com 
continues to improve. Within the year we reduced He =~ ype debt $2,2 
and retired preferred stock in the amount of $648,700 and t these r: 
—s were made without reducing the company’s working capital. 

decrease in cattle supplies, such as had been e ted, came about 

in Aono, but the ic decrease in hog su ailed to materialize 

and, in fact, act y turned into an increase. us, the packing industry 

paid prices for hogs which were higher than were warranted and the year’s 
operations in the pork end of the business were unsatisfac wai 4 

agricultural world, 


100 
atire- 


As evidence of the im ce of company to the 
at a time when farm relief is a matter of economic and political =. 
uence, note the large sums by 4o-y during the year to the 
ucers of livestock—and d, cash d, — re day of purc ss 
7,000,000 for cattle 199.000.000 for hogs, (000.000 for sheep, 
6,000,000 for calves, $77,000,000 for poultry iW daity products. 
The various auxiliaries of the Kom yp A here and in f 
a fairly good account of themselves during the year ond Mee = toe 
continues to grow and to become of greater im 
Relations with the — and with employees were never better. 
Available tae ead to the impression that there will be normal 
supplies of yoy = in 1930, certainly as many hogs and sheep and probably 
an increase in the number of cattle. With adequate raw material in 
sight and with the nation in prosperous condition there is reason to look 
forward with confidence to the coming year. 
CONSOLIDATED INCOME AND SURPLUS STATEMENT. 
{Including Armour & Co. of Illinois, Armour & Co. of Delaware, North 
American Provision Co., and their subsidiaries. 


Year Ended Year Ended Year Ended $0 Bee. End. 

Nov. 2'29. Oct. 27 '28. Oct. 29 '27. Oct. 30 ’26. 

Net sales (in excess of). .900,000,000 900,000,000 900,000,000 750, ,000 

III, a cine cuniiaiaadule wie 29,383,210 30,592,731 20,373,663 25,890,166 
Deprec. — mach’y 

ON FARE 8,639,617 8,535,823 8, 554,749 7,956,281 

Interest charges_----.-- 10,933,075 9,785,315 


10, fe’ '481 11,280,740 
Pref. stock dividends--- 8,991,696 9,080,105 9,168,514 6,901 


,928 
Class A common divs... 








Rate per share... .___- cP NE ination oumunie 0c.) 
Balance, surplus_.... 818,822 2,246,320def8,630,339 246,642 
Special charges (net) --- 468.269 1.882.642  ...... 202,847 
Previous surplus....... 46,788,115 46, 424.438 55,054.777 55,010,982 
Total lus_ ty 3 47,138,668 46,788,115 46,424,438 55,054,777 
Earns. sh. on 2,000,- 
000 A og A (par $25) $0.40 $1.12 Nil $0.62 


CONDENSED BALANCE SHEET (ILLINOIS COMPANY). 
{Including Armour & Co. of Illinois, Armour & Co. of Bone ae North 
American Provision Co., and their subsidiaries.] 
Now. 2°29. Oct. 27 ‘28. Noo. 2'29. Oct. 27 '28. 

Assets— 3 3 $ $ 
Land, nn, 

machinery # 

fixture a ag 170,771 201,283,932 
Refrigerat’r cars, 

delivery equip- 

ment, ae = 15,987 ,052 
Franchises 

ecere Aisgy 
0 Re 
Notes receivable 10, 189, "419 
Accts. receivable 54,840,566 
Inventories . . .x127,976,679 
Invest’ts, stocks, 

bonds & aav.* 19,877,660 
Deferred charges 11,569,695 


k 
61,620,800 62,269,500 


15,720,023 


1,964,775 
9,564,359 | Notes payable _ - 
11,025,647 | Accept’s payable 
50,434,553 | Accts. payable. 
126,503,823} Morris & Co 
7%% notes_. 
19,712,861 | Ist M. 4s, '39- 
12,339,524} do Del. Co.5\%s 
do Morris 4 s- 
Res. for conting~ 
Minority stockh. 
eq’y in sub.cos 
Tot. (each side) 452,313,755 448,549,498 | Surplus_-._.-.. 
x After deducting $8,212,458 drafts drawn against foreign consignments. 
CONSOLIDATED BALANCE SHEET (DELAWARE COMPANY). 
{Including North American Provision Co. and their subsidiaries .] 


Nov.2'29. Oct. 27 '28. Noo. 2'29. Oct. 27 '28. 
3 $ 3 $ 








Assets— 
Land, buildings, 
mach. & eq’p_123,974,541 
Refrig.cars,&c_ 5,069,589 
Franchises and 
teonsholda.. .. 1,956,200 
200,583 


‘eae A se 4, 
216,219,045 
Acc’ts receivable 31,797,490 
Inventories . . _.x65,695,354 
Investm’t stocks, 
bonds & adv. 17,800,005 
Deferred charges 9,508,088 


Liabilities— 
7% pref. stock 
124,505,542 

4,686,013 


1,960,789 
2,632,738 
23,338,215 
22,369,148 
63,057 ,442 


18,488,525 
10,206,091 


62,269,500 


8,600,000 
60,000,000 


11,500,000 
60,000,000 
14,358,000 
12,086,264 

8,179,595 


1,972,851 


Common stock - y60,000,000 


Morris & 0. 
74% Pang 9,667,900 
60,000,000 


Delaw. -5 148 
Mor. & Co. 434s 13,982,000 


Accepts. payable 10,222,457 
Acct’s payable_. 8,399,306 
Minority stockh. 
equity insubs. 1,945,287 
Tot. (each side) _276,220,894 271,244,503 | Surplus_..__-__- 41,783,143 32,278,293 
x Packing house products at market values, less allowance for selling 
Ss other pr ne and supplies at cost or ‘market whichever is lower 
ter deducting $4,497 


,097 drafts drawn against f 
y All owned a7 Armour 
Armour & Co 








oreign consignments) . 
& Co. (ill.). z inchoding $6,569,845 due from 
(iil.) net 129, p. 2230. 


Pacific Oil Company. 
(Final Repori—Period from Jan. 1 1927 to Dec. 21 1929.) 
Henry W. De Forest, Chairman of the Executive Com- 
mittee, and Paul Shoup, President, in the final report to the 
stockholders of the company, state in substance: 


It is deemed appropriate at this time briefly to review the acti of the 


vities 
company since its inception. Company was organized on Dec. 3 1920 in 
oil properties 
olders of the 
company at the 





Delaware, Fn’ the purpose of tak over and operat 
belonging to the So thern Pacific nd Co. The 
' Southern Pacific Co. registered as such on the books of the 








~ 


eoaro 
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business on Jan. 14 1921, were given the right to purchase t BALANCE SHEET JULY 31. 
capital Sgn of the company at $15 per share, each stockholder having the 1929. 1928. 1929. 1928. 
—- one re of company’s Cyst for each share of capital Assets— 8 $ Ltabilities— x $ 
Pacific Co. so held. The total number of shares authorized | property & plant a 7,567,531 7,323,347 | Capital stock__--- 6,477,800 6,477,800 
a 3 7500 ,000 \reithont par ped nd all of which were issued, originally, for a | Live stock & equ b 1,097,449 1,107,281 | Stock of subsidiaries 
consideration of $15 per share, tota S conmeenseres 2 500 ,000. Feb. Growing cane___. 1,584,004 1,322.718| with public____ 1,325 2,625 
1926, with she eperoval of the ee ee ital stock was reduced | Mat'ls & supplies. 523,938 494,143| Mtges. payable... 573,610 633,772 
2,500, 750,000, such di effected by reducing | mitges. and loans. 48.282 § 45.772| Bills & loans pay... 5,488,765 ------ 
from 15 to cents per , msideration for which such stock was | pianters accounts. 517.134  342,204| Planters accounts ,763 33,917 


com y, ae for working capital, purchased from the 

its proven and prospective oil lands with all 
wells and improvements existing thereon, as well as 50.48% of the capital 
stock of the Associated Oil Co. 

The o tion of these p' ies was suesied on from Jan. 1 1921, to 
Dec. 31. 925,incl. From ated during this period, company 
declared and p 54 case dividentn amet per , @ total of 
945 500,000, peiddiae dividend No. satD af 1.0 per tare pa on Jan. 20 

of 


Taser " bt approved by, the stockholders, the principal properties 
company ( those dist eer — 7 soe Se to be distributed to you), 
ees 1 lidated, ae of Jan, 11026 nase of he Santerd ay 
ce new company oeiard Oil a Del. corp.), 
pe a Loge the consolidation was sepcmniilial yA od Dy the con : 
of these principal propert new com ny, which ta ter, ay 

1926, issued to the stockholders of Pacific Co: and of Standard Ol Co. 
tGality a share of stock in the new company for each share of stock of the 
two grantor companies nam 

Certain assets, inclu y oil and cash on hand at Dec. 31 1925 
and company’s holdings of the capital stock of the Associated Oil Co., as 
well as some other investments in capital stocks and properties, were ex- 
cluded from the transfer to the Standard Oil Co. of Calif. for distribution 
to you, and for payment of taxes, administrative expenses and other 
liabilities of vo company. 

arch 6 1926, company distributed upon each share of its stock, 
cutee of Associated Oil Co. stock and $3 in cash. Stockholders 
were subsequently given the o ey to dispose of the Associated Oil 
Co. stock at the price of $58.50 cash 
and pref. stock in the Tidewater- ted 
cee to I] stock of the Standard Oil Co. of California ¢ (Del.) issued as 
above out 

The determination of the amount of Federal income tax due and yable 
involved problems of difficulty, but final settlement was effected in 
ber of th year A 4 the payment of a net amount, including interest, ap- 
proximating § .. = the meantime, the administrative expenses of 
company were pote le minimum. 

miscellaneous assets of the peg A except a small amount of office 
foresee. Ss nave since been disposed of for cash, and all known liabilities 

ve been p: 

It is oo ed in the near future to Spero the oe comune: y by means of a 
receivership. As soon as the necessary lega ve been complied 
with, the remaining assets will be pte . in cash, by the receiver to 
the stockholders of record. 


INCOME ACCOUNT FOR PERIOD FROM JAN. 1 1927 TO DEC. 21 ang 
—Year Ended Dec. 31— Jan. 1 
1927. 1928. Dec. 21 39. 


i] 


Loss from the sale of exchange oil rec. 
at Jan. 1 1927, & of oil purch. subse. 
to that date for which contr. were 
outstdg. together with gen. & adm 
exps., less rev. fr. realest. & leases. $205,258 $533 ,675 $96 ,056 
Interest earned (net)...........-__- 161,805 314,005 413,797 


Profit or loss before Federal taxes_ es As loss$219 ,669 prof $317742 
Provision for Federal income taxes. -- 2,925 
Int. on prov. for Fed. inc. taxes of 








SS FOE. kid i pindavbdcowness 223 ,223 205,825 Cr85,915 

Net profit or loss... .........---.. loss309 ,601 loss$425,495 prof$231826 
SURPLUS ACCOUNT FOR PERIOD FROM JAN. 1 1927 TO DEC. 21 1929. 
06 TUG. Bb Bete riinwtnccabvspenentgabcennmeense cume $1,258 ,077 


Add—Adjust. of def. liab. incurred prior to Jan. 1 1926 to co- 
owners of stock of Associated Pi as sabia vig seiabeh dig leo daa 428 867 
Less—Net loss for the year ended Dec. 31 1927, as above 2 


Dalene O6 08. Ba MOE cccadcbapintibcsncchinimnuemwbieons $1,377 343 
Deduct: Net loss for the year ended Dec. 31 1928, as above_____-__ y 
Net octane resulting from settlement of account with 


RAI REE irks heb Cd ehkbine cvateninddenseidsne 25,749 
Less—Further adjust. of deferred liabil. incurred prior to Jan. 1 
1926 to co-owners of stock of Associated Pipe Line Co_....__ 13 ,345 
RACE GS TOR Gk Seite cnn a doddacvunge cdbaubdadabinkn eum $939 444 
Add: Excess of reserve for possible Federal taxes & contingencies 
over amount of final settlement... .......-....-........- $2,227 517 


Net profit for the period from Jan. 1 to Dec. 21 1929, as above- 231/826 
Less: Compensation for extra & spec. services rendered in connec. 
with the yy of the cosines y’s props. with those of the 





Standard Oil Co. of Calif. & the settlement of its affairs 
prepeteey to a ii oh ns each ak ch rigs he ete dig sds eg ides 272,550 
of real estate, int. in leases & miscel.invests. 175,329 
Pee ml dg tae share of liabil. for poderss income taxes of Asso- 
ciated Supply Co. & Miley-Keck Oil Co_..-.......-.----- 156,220 
Settlement of contingent pension liability.........-......--- 14,261 
Balance at Dec. 21 1929 carried to balance sheet........._--- $2,780,427 
BALANCE SHEET DEC. 21 1929. 
Asses. Liabilities. 
Cash: On call, with accr. int__.$3,610,000 | Capital Stock: (Auth. & issued 
CR GIO. ck xcacecscncce 128,629 —3,500,000 shs. no par) ....$1,750,000 
In bank, subject tocheck... 802,089 | Accts. pay. & esti. accr. exps. . 13,407 
Accounts receivable ......... 3,407 | Res. for antic. loss on disposal 
Office furn. & fix., less deprec_ 2,709 of furn. &cancel. of lease - -- 3,000 
——_——— | Surplus. ...... 2.2... . 2,780,427 
CO ickbnpecudnnawekece $4,546,833 WOES ss ccsceoedvansccos eee 
—v. 129, Dp. 979. 


Fajardo Sugar Co. of Porto Rico. 


(11th Annual Report—Fiscal Year Ended July 31 1929.) 
RESULTS FOR FISCAL YEARS ENDED JULY 31. 

1928-29, 1927-28. 26-27. ; 

Cane, ground, tons____- 501,453 680 si 603 1928 


cueee output, tons_____ 5B 541 77/2 +592 626,718 


° 67,87 69,819 
Sugar, &c., produced___ $4,585 380 $6,848 584 ,670,465 ,003 ,894 
Miscellaneous receipts... 304,140 234,721 ba 235,503 we 990.372 


i) 
Wo 
on 








Re dhe Gincds & Wisse mien 7 8 
Demet ndes” ak $4,889,520 $7,083,305 $6,905,969 $6,294,266 
mfg. costs, &c....... 4,882,502 6,010,264 5,529,912 5,272,331 
Net income. ----___. $7,018 $1,073,041 $1,376,057 $1,021,936 
Interest paid_....... 2 307,512 209,661 143,747 130,935 
Depreciation......... 420,387 361,599 330,448 308,890 





x Net profits......_- loss$720,881 $501,782 $901,863 $582,111 
Previous surplus --_-_.___ ‘ . : ' 
Asnoans traumtered feta 2,119,585 2,375,116 2,194,331 2,537,892 


STOR a cs ccac 200,000 





(| ES Se aaa , 
Income en ghee yr eartee $1,598,704 $2,876,898 $3,096,194 $3,120,003 
TORE. cancace 55,040 109,532 73,298 295,854 
Dividends declared... 325,025 647,780 647,780 629,818 





Profit and loss, lus 
Shs. of an ae ek out $1, ea 639 $2,119,585 $2,375,116 $2,194,331 
standing (par = 778 64,778 64,778 64,779 
Earns.per An on com.stk. Nil 4 
x Before providing for income taxes wae $13.92 $8 





Raw sugar onhand 1,825,165 1,395,831 | Accounts payable_ 212,097 224,126 
Molasses on hand_ 44,911 121,319|L. W. & P. Arm- 








Mtge. bonds-_---_- 430,361 377,526 Ps inane senses 3,087,331 
_— iavesinente 100,000 100,000 seiy my payable --..--- 161,945 
ects. rec. forsugar for ins.conting 
“ ) RRR 453,357  416,400| & replacements_ $05,008 430,498 
Miscel. accounts & Capital surplus 9,809 449,679 
bills receivable. 99,971 91,234| Earned surplus... 1 28, '639 2,119,586 
U. 8. &¢., secur_- 98,000 98,000 
eae ee 136,711 294,673 
Accts.(not current) 55,224 53,700 
Deferred charges _ - 75,263 37,130| Total (each side)14,657,307 13,621,279 


After deducting $2 441.908 reserve for depreciation. b After deduct- 
ing reserve for depreciation.—-V. 128, p. 2275. 


Manati Sugar Company. 


(Annual Report—Fiscal Year Ended Oct. 31 1929.) 
STATISTICS FOR YEARS ENDED OCT. 31. 
1928-29. 1927-28. 1926-27. 1925-26. 


96,116 95,102 97,676 
. 2.424 cts. 


Output Pr Yr 
bs.) -- eae 108,596 ° 
oittnin’ 2.182 cts. 2.641 cts. 3.043 cts 


ve _ 





Cost of a hating oe Ib.) 1 675 ote 2.080 cts. 2.256 cts. 2.000 cts. 
Operating profit.....-. $1,242 $08 $1,218,893 $1,689,837 $928,495 
INCOME ACCOUNT FOR THE YEARS ENDED OCT. 31. 

1928-29. 1037 28 1926-27. 1925-26. 
Production (bags) ------ 746,234 462 655,475 670,750 
Sugar sales (f.0.b. basis) $4,926,386 $5, ri ad $6,229,368 $5,126,142 
Molasses saies_-..----- 390,024 265,866 276,452 153,792 
Miscellaneous income- -- 25,089 29,795 31,638 24,190 
Total income-_-_------. $5,341,501 $5,733,201 $6,537,458 $5,304,124 


Oper. exp.,f.o.b. basis.. 4,098,893 4,514,307 4,847,621 4,375,629 
Profit from o — $1,242,608 $1,218,893 $1,689,836 003s 426 














Acct. previous fiscal yrs. ------ 43,072 43,242 
Sec. taken in etiatins 
of claim pertaining to 
i DT. unmet © deen asain 155,642 
Tunas RR. profit... 219,228 201,797 194,991 191,164 
Interest earned......-- 86,833 eae |... sens i meopbes 
Total income-_-_.----.-. $1,548,669 $1,602,067 $1,928,070 $1,296,522 
Deductions— 
Interest, other income & 
charges (net)-.....-- $646 344 $694,027 $570,160 $565,919 
Be ee ee a. eeieieteiiogtls 
isct. & exp. on bonds. 28,436 64,251 69,463 55,093 
Adjust. of mat’ls & ep. éacteion 3,926 17, — 10,326 
Accts. rec. uncollectible- tae ake eee 8,705 
Loss ondismantied prop. ----.-- 8 ee oe ee 
Depreciation reserve- -- 458,408 473,599 480,000 471,000 
OO SS a ee 504,686 401,924 502,210 
Loss on surr. of cap. stk. : . 
& notes of Cane Har- 
vyestor OofD. ..«.« «s««« se. |. een. Ale oe 
Adjust. in val. of oe. 
— in work cap. as- 53,619 
Preferred Gea:  “Seteen-”.:. eamak  -) aneeee 122,500 
Surplus for year------ $343,116 def$143,498 $369,112 def$439,231 
Earns. per sh. on 100,000 
shs. (par $100) com. 
stock outstanding - - - $0.98 $0.72 $3.30 Nil 
Consolidated Balance Sheet Oct. 31. 
1929. 1928. 1929. 1928. 
Assas— 3 $ LAabiltttes— $ 3 
Property & plant_17,145,366 17,642,220|7% pref. stock... 3,500,000 3,500,000 
Investments_-__-.- 80.916 20.570 |Common stock...10,000,000 10,000,000 
Balance pending on First mtge. bonds. 5,754,500 6,199,000 
sugar contracts. 84,836 358,667 | Purchase money 
Notes receivable. 93,562 127,672 mtges. on Cuban 
Materials & supp. 590,642 679,342 i ititinemion 319,187 332,437 
Cos. colonos, grow- Notes payable.... 1,400,000 1,400,000 
ing cane, &c.... 345,894 337,054) Drafts outst’d’g.. 77,954 50,000 
Adv. to Colonos.. 2,412,306 2,215,632) Accts. payable & 
Accts. receivable. - 98,582 70,188; accrued charges. 421,277 346,472 
Sugar on hand_-_-_. 1,382,654 443,184| Unpresented coup. 
Molasses unliquid- 26,084 38,000; on ist M. bonds 21,808 16,723 
Ce ticdbnndaaee 389,010 552,702 | Common div. scrip 55 55 
Depos. for bond int 21,808 16,724) Accrued int. on 
Sinking fund__.-. 247 17,163| mtge. bonds---_- 35,700 38,744 
Special deposit... 928 1,756| Advances against 
Deferred charges.. 482,741 480,291 SS ee eee \ssabew 
Conting. pref. on 
Ce CN cune  “asvean 487,412 
Tot. (each side) .23,155,579 23,001,167 | Surplus.......... 725,096 630,323 





—V. 127, p. 3700. 


Manhattan Shirt Co., New York. 
((Annual Report—Y ear Ended Nov. 30 1929.) 


CONSOL. INCOME & SURPLUS ACCT. FOR YEARS ENDED NOV. 30. 
1928-29. 1927-28. 1926-27. 1925-26. 








Web peafite.....0<c--- 1.109.804 $1.172.144 $1,586,958 $1,374,280 
Seteeees Gaga 2 aioe £30761 56054 17.729 8'870 
Veter tan... 120°516 137.447. «211,809 —«:184330 
piNet income... .--- $971,047 $1,008.643 $1.357.420 $1.181.080 
Cored Gitiends” ~~ 8% 565-492 (8)865,956 (7)493.576 (6)423.430 

Balance, surplus- - --- $370,541 $390,754 $783 ,923 $663 ,629 
Previ ae 507610 3145:489 2,470,040 1,816,469 
eo eeo age aan adat Sat 28°633 108,474 10:058 


Prov. for est. loss due to 
aband. of pert part ¥ oo 
vay Dyeing & Textile 
i; BE bs an eebawn i eae | Bete 2. aaphateueeh 


Total profit & loss, sur $3,594,040 $3,507,610 $3,145,489 $2,470,040 
Shs. com’ outst. (par $25) 281,373 283 ,606 "283,564 283 ,557 





Earnings per share- - - ~~ $3.32 $3.37 $4.50 
CONSOLIDATED BALANCE SHEET NOV. 30. 
1929. 1928. ‘ 1929. 1928. 
Assets— $ $s Liabtl ties— $ 


L’d, bidgs., mach., Preferred stock... 299,400 652,200 
&c.,less deprecx 1,177,829 1,341,654 | Com. stk.(par $25) 7,034,323 7,090,173 
Trade name, good- Notes & accts. pay. 








will & patterns.. 5,000,000 5,000,000 & accrued accts. 2,311,845 659,172 
Investments- ----- 157,059 175,544| Dividends payable 129,630 141,398 
2 Ss ee 885,144 598,171] Applied to retiring 
Emp.stk.acet.... 636,736  -..-.-.- preferred stock. 1,400,000 1,400,000 
Notes & deve rec. 2,620,649 2,276,609} Res. for Fed.taxes 132,192 137 ,609 
Inventories - ..--- 4,330,321 4,125,995) Profit & loss ...---. 3,594,040 3,507,610 
Deferred charges -. 93,692 70,189 


Total (each side) 14,901,430 13,588,162 
x After depreciation.—V. 128, p. 4333. 
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Lee Rubber & Tire Corporation. 


(14th Annual Report—Fiscal Year Ended Oct. 31 1929.) 
CONSOLIDATED INCOME STATEMENT. 
—Years Ended “ 31— 10 Mos.End 


PiaA, 
1929. Oct. "27. 
i ah i dhs Spite So gu ichen ba $10, 586,785 $11/033, 914 $10,175,169 $15.213, Ori 


Period— 
Cont of goods & Fe. exb “tom * 10,060,774 




















10,845,805 9,517,307 13,192,630 
Net income_--......- $526,011 $187,109 be = 24 863 9,553 
income.......... 75,536 111,250 226,777 2,132 
Total income-_.----.-- $601,548 $298 359 $884 640 loss$907 ,421 
paid... 115,619 132,594 100,383 117,248 
Net profit.........- $485.000 $165,765 $784,257 loss$1024669 
surplus_.....- 1,448,91 1,317,084 587,594 2,253,294 
Sdasenbd ~-- Deb14,044 Deb33,933 Deb54,766 Deb641 031 
Surplus............. $1,920,802 $1,448,916 $1,317,084 $587 ,594 
Earns. per sh. on 300,000 ? ta 
shs. no par cap. stk___ $1.61 $0.55 $2.61 . Ni 
CONSOLIDATED BALANCE SHEET OCT. 31. 
1929. 1928. 1929. 1928. 
Asset3— $ $ TAabilities— x g 
Plants, real estate Capital stock - -- .- x1,500,000 1,500,000 
poh tm pg am ane, 341 7,071,224) Notes payable_-.. 1,500,000 1,506,000 
Pats. & tr.-marks . 11,023 19,291| Bankers’ accept’s 
is acitiah te teinaieses 822,554 990,969} against letters of 
Notes receivable - - 439,409 35 pp hg tS 45,920 95,200 
Accts.rec.(less res.) 2,164,779 1,997,486] Accts. payable... 348,723 567,766 
Inventories - - - - - - 2,601,323 2,912,918| Miscell. accruals - 138,787 125,771 
Médse. in transit - - 32,559 70,138 nooo of cash fds. 1,499  « 
Consigned mdse... 332,425 =--_-.-...| Reserves....---. .798,745 2,799,597 
Real est. not used Capital surplus... ‘. 355,384 5,355,384 
for mfg. purposes BUAEeG | ‘Gésnde TEE co ndncene 1,920, ‘802 1,448 ,916 
Loans & exps. adv. 
to employees - - . 22,475 25,241 
Trustee of eash fds 1,499 1,007 
Investments _-_-_--. 33,967 16,150 
Deferred charges - . 99,734 70,859 
TE ns oo oon 13,609,861 13,399,641] Total.....-.-.-- 13,609,861 13,399,641 





x Represented by 300,000 shares of no value. y Including 
tor. depreciation of plant and cquipmnans, 2,580,347 at. 128, p. 3841. 
a 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


pg Cars in Need Sa ir Established New Low Record for Recent Years. 
e railroads on Dec. 1929 jrapemers poe a new low record for recent 
ir, the car service division 
of the American Railway Association anno . On that date there were 
122,552 cars in need of repair, or 5.5% of the — on line, a reduction 
of 1,705 cars under the best previous low tablished on Dec. 1 1929, 
when there were 124,257 cars, or 5. 5.6%. This iy the fifth time in the last 
three months that the railroads have established new low records in the 
number of freight cars in need of repa Freight cars in need of pond re- 
pair on Dec. 15 totaled 88,212, ge ba a decrease of 1,482 cars co 
ith Dec. 1, wae | t cars in need of light repairs totaled 34 "3. 0, or 
qrmmpoced with pee. 
ves = Neat of Repair.—C i ats of this country on 
Dec. 15 1929 had 8,308 Sotenetres in note of repair, or 14. Lae, of the num- 
ber on line, accord g to reports t filed by the carriers with the car 
service division of the American ilway Association. This was an 7 
crease of 475 compared with the number in need of repair on Dec. 
which time there were 7 Ses, = 13.8%. Lecomotives in need of Classified 
repairs on Dec. 15 totaled 4,392, or 7.8%, an increase of 233 compared with 
Dec. 1, while 3,916, or 6. 9%, were in need of running fepaits. an ~acenee 
of 242 over the number in need of repair on Dec. 1. Class I railroads o 
ay 15 + 5,573 serviceable locomotives in storage Compared with 5, 315 
on Dec. 
resentative Parker Asks House to Order Inquiry into Railway re temp 
tative Parker otters resolution as peeroduiet te 


Rep 
Companies .— 
consolidation and s apes “Times” Jan. 8, 
n “Chronicle”’ of Jan. Ay —Senator Gousdas diisidsias 





Matters Covered 
inquiry; ails for facts on merging by holding companies before 
action on consolidation; favors review by I.-S. Yo: Commission, p. 60. 


Bennettsville & Cheraw RR.—Operation of Line.— 

The I.-S. C. Commission Dec. 26 issued a certificate authorizing the 
company to operate a eee of the portion of its line ee oe 
Brownsville, ~~ , in a general southeasterly direction 
Dee County, to Marion County, all in South Carolina, 10-4 44 


On Aug. 31 1921, sagas was granted authority to abandon operation 
of gt aaa in uestion. Oct. 31 1921, the company executed a contract 

with th n Lumber Corp. under which the line was leased for a 
company, = pe operated as a plant 
facility for a period of 10 years, the lessee to keep the property in 
good repair and to surrender it at the nation of the lease in as good 
condition as it was in at the beginning, with due allowance for reasonable 
use. Provision was made for termination of the lease and the return of 
the property for resumption of operation by the owner, upon 60 days’ 
notice to be given in writing by the railroad company The lumber com- 
a yap ay >! = operates, logging trains over the line, carrying 

ts ers 

Since the pe onde arrangement was made in 1921, the lumber company 
has purchased additional tracts of timber lands in the vicinity of the com- 
pany’s line and will require rail facilities for a longer time > Bon Was con- 
templated when the lease was made. The company desires to enter into 
a new contract with the lumber company in order to increase its revenues. 


Chicago Indianapolis & Louisville Ry.—Bonds.— 

The I.-8S. C. Commission Dec. 27 authorized the company to procure 
the eathenticnsion aan pn hd Ih of not a0 oe $539,000 +, lst & gen. 
mtge. 6% gold ent tree its treasury 
for capital A rel nn RF, Mm in —V. 129, p. 3796 


Erie RR.—Bonds.— 

The I.-S. C. Commission Dec. 28 authorized the company to pledge and 
repledge from time to time until Dec. 31 1931, = to exceed $ 2.000.000 
of Ist consol. mtge. gen. lien 4% gold bonds as collateral soaerlay for any 
short term notes which it may issue.—V. 129, p. 3796. 


Gulf Mobile & Northern RR. rer of Control of 


New Orleans Great Northern A pproved-— tock Issue Authorized. 

The I.-S. C. Commission, Dec. 20 approved the acquisition by the com- 
pany of control of the New Orleans Great Northern RR. by press of its 
capital stock, and authorized the company to issue $2,727,273 of common 
stock $100), to be delivered in exchange for stock of the New Orleans 
Great Northern RR.—V. 130, p. 133. 


Illinois Northern Ry.—Final Valuation.— 
The I. 8. C. Commission has placed a final valuaiion of $972,023 on the 
owned and used properties, and $696,842 on the used but net owned proper- 


ties of the company as of June 30 YOI8, —V. 124, p. 3493. 


Kansas Oklahoma & Gulf Ry.—Bonds.— 
The I.-S. C. Commission Dec. 26 authorized the company to issue 
$219. 000 of Ist mtge. gold bonds 5% series 1978, in reimbursement of 
pital tures not heretofore capitalized; the bonds to be pledged 
and Pesieed com time to time as collateral panied for short term notes. 
oom p 


Lehigh & Hudson River Ry —4%, Extra Dividend.— 


The co soo ag He +" Res. 31 1929, paid an extra oa, a 4% on the 
dividend 


capital ave in addition to the r of 
wan extra of 4% gil —- B48 3 1928. “To27 end 1926.—V. 


Long Island RR.—6% Dividend.—The directors have 
declared a dividend of 6% on the capital stock, 

I bs ce out of “7 This compares wit 2 
pre paid on at 2 1929 out of earnings for 1928, a 
4% Pa d May 11 out of 1927 earnings. Div. is pay- 

ble lame 20 to holders of record Jan. 13. 
ngs 5-2 all of the capital stock is owned by the Penn- 


vavrevie R 
aS of dividends 
ka ities oa Sad A dnd lt mate eh TR 
have read as above.—V. ‘99° Dp. a 


“Louisiane & A & Arkansas Ry. (Del.).—Notes, &¢.— 


ae paid since 1009 Slows: 
1894 1895 1896 1897-27. 1938 


C, Commission Dec. 20 authorized the co (1) to renew 
phe al to mature not Dec. 31 1930 
F080 and) OE EEOET note ,600,000 which will Dec. 3 

Bee.” ao}, eat eect from time to time but not 
31 1 not exceeding paz smouns, of ist mtge. 5% 

bonds, as security for ‘above-described mote 
anh eT ae 

our order of Aug. 19 1927, op emenden ee inteten' ts hateenees 
was authorized to issue a 5% Promissory note 


(Ark.) unsecured 
for $2,600,000 - and to renew it from time to time, the inst renewal to mature 
later than 4 929. our er " 929, 
the Louisiana & Arkansas Railwa (Del.), the ‘at 


applicant was authorized, 
among other t , to assume nm itabitiey in of the 
ties of the Louisiana & Arkansas R - (Anke), including 

e 


the er ‘above described or any renewal on oh 
1929, = ee was authorized, 
mortgage tonie't edge and age from e to rng 
but not ———s Dec. 1 1929, =e exceeding ,250,000 thereof as col- 
lateral security for any renewal or renewals re the note 

By pam om Aad, application filed Dec. 4 1929, the applicant requests 
authority to renew the note from time to time, the last renewal to mature 
not later than Dec. 31 1930, with ieterest at a rate 


nn 1 ind to pledge and replied e from time to time, but not ond 
Dec. 31 193C, not exceeding 000 its e A 
bonds as y for the renewal or renewals of the 


Pe applicant represents that since authority to sell its bonds was 
et for bonds has been very unfavorable, and that while some im- 
~ i ement in market one has corres conditions are still such 
ay it may be impossible to od vaitog sonst of the bonds in time 
meet the note at pane on Dag on D 1 1920 —V. 128, p. 3998. 


Meridian < Bigbee River Ry.— Securities — 

The I.-S. . 27 authorized the issu 
and $500" 600 of Ist mtge. 10-year 6 6% gold bonds; 

erwise disposed of at not less and int. 


than par 
ereof to oo be applied in part 
pa Symene ot of indebtedness for construction of a new line of railroad.—V. 


to 


Mississippi Southern RR.—Abandonment.— 
The I.-S on, Dec. 20 issued a certificate authorizing the 
Edward Hines Yellow Pine Trustees to abandon operation, as to inter- 
state and foreign commerce, of a line of railroad operated by them as the 
Mississippi Southern RR., in Lamar, Pearl River, and Hancock Co 
Miss., approximately 50 aon —V. 119, p. 1282. 


National Railways of Mexico.—Through Express Service 

Re-Established.— 

The pag 4 Ry oan ae & Mexico in New York reports in AB Be vm 

and the Unite xpress service has been reo 
and the nitod ‘Mere. chevenk the border ports of ee y abnowd Plods 

Negras, Nuevo Laredo and Matamoros, - Ey ny El Paso, Eagle 
Laredo and e respectively, after full details of the service ine. 
om oe ge worked ir 8 ne Halwa > —. Gopasyment, of 

atio: ys exico and the ~ 4 4 ency Express 
service on the West Coast of M om N ales on he's border with 
Arizona to Guadalajara, Jalisco, te Rendiod 4 ells, Fargo & Co., this 
concern also continuing its express service from New York to t' re Gulf Port of 
Vera Cruz through the Ward Line and thence to Mexico’ City over the 
Mexican Railwa while pochages are also handled by water from New 
York to the port of Tam _ this latter service ng exclusively a 
maritime express. The throug ess service between the two countries 
now covers all railroad lines in Mex co and the United States and represents 
a great step forward in the development of trade between the two countries, 
removing the obstacles presen by delays at the border and special ar- 
rangements with forwar agents in each case.—V. 129, p. 4137. 


New Orleans Great Northern RR.—Control of Company 
by Gulf Mobile & Northern Approved.—See Gulf Mobile 
& Northern RR. above.—V. 129, p. 3958. 


New York Ontario & Western Ry.—New President, &c. 

Effective Jan. 1, John B. Kerr retired as President and J. H. Nuelle was 
elected as his successor. On the same date R. D. Rickard retired as Vice- 
President, Secretary and Sa we —Arthur L. Parmelee was elected to 
su rot him as Treasurer, and C. E. Simmons as Secretary.—V. 129, 
p. . 


Northern Pacific Ry. -—Construction of Branch Line.— 
The I.-S. C. Commission, Dec. 21 issued certificates enone: 
(a) The Northern Pacific Ry. and the Oregon-Was RR. & Navi- 
tion Co. to construct a branch line of railroad in ray ’s Harbor and 
a Sa Counties, Wash. 
The Port Angeles Western RR. to construct an extension of its 
rai Sall in Clallam and Jefferson Counties, Wash 

Consideration “ee the gpriicasion in so yt ~ as it requested authority for the 
Oregon-W ashin: ; Navigation Co. to operate under trackage 
rights over the ‘ary of the Northors Pacific Ry. from Hoquiam to Moclips, 
in Gray’s Harbor County, Wash. was deferred. 

The re of the Commission says in part: 

The Northern Pacific Railway a} the Oregon-Washington RR. & 
Navigation Co. on April 4 1929, filed a joint application for a certificate 
that the present and future public convenience and necessity require (a) 
the construction and oe 4 them jointly of a branch line of railroad 
extending from a connection with an existing line of the N. P. at Aloha 
yp annie d to the south bank of the Hoh River, approximately 60.5 miles, 

in Gray's ald and Jefferson Counties, Wash., and (b) the operation 

the 0.-W. & N. over a line of the N. P extending from Hoquiam, 
4 Aloha, to Moclips. approximately 26.5 Ai x in Grape *s Harbor Count 
Wash. By an amended application, filed t. 12 Ld the length of ¢ 6 
line proposed to be constructed was incr to 67 and its northern 
terminus was fixed at a point on the north bank of the © Hoh River, about 
three miles northeasterly from Spruce post office. On May 14 1929, the 
Port Angeles Western RR., filed an application under the same paragraph 
and section for a like certificate authorizing it to construct an extension of 
its railroad from Forks in-a general nes Sade Fe direction to the north 

bank of the Hoh River, with a branch line extending therefrom at a point a 
short distance north of the Hoh River in a gs easterly direction to 
Ss yess, a total distance of 24 miles, all in Clallam and Jefferson Counties, 


Bath of the proposed lines would be located in the western part of the 
Olympic Peninsula in northwestern Was ton. The region they would 
traverse is heavily timbered and the rags object of both is to reach this 
timber, chiefly by means of connecting | roads, which would be 
owned privately. At their extremities near Spruce ¢ they would neal pery . 
With their immediate connections the N. P. and 
line would run south to Gray’s Harbor, and the line of wee Pore Angeles 
Western would run eee. and thence easterly to Port 
Both lines are claimed to ed to supply the extensive woodw 


industries about these wwe pt There is no in on the 





coast 
If the ieotept application be granted the N. P. has to 
O.-W. R. & N. the equal joint possession and use of its Fe vy 


ve the 
oq 





284 


. FINANCIAL 





CHRONICLE [Vot. 130. 








to Moclips. Such use is necessary to enable the O.-W. R. & N. to reach the 


—_ line which it is proposed to construct. The details of the agreement 
such use had not nm fixed at the time of the hearing, but leave was 
the applicants to file a ny & the contract for our consideration 


t . Such contract not been filed. ‘ore, consider- 
ation that of the application which requests authority for the 
O-W. R operate over the N. P.’s line between Hoquiam and 


. & N. to 
Moclips will be deferred.—V. 129, p. 2855. 


Oklahoma-Southwestern Ry.—Abandonment of Line.— 
The I.-8. C. Commission, Dec. 21 issued a certificate authorizing the 


commerce, its entire 


line , which ex from Bristow to Nuyaka, 23.86 miles, with 
two spurs & ° ting 4.45 miles, all in Creek and Okmulgee Counties, 


Savannah & Atlanta Ry.—Time Extended.— 

Over 72% of the Savannah & Atlanta Ist and cons. mtge. convertible 
bonds are now Syeed under the recently announced plan of niza- 
tion, and over 75% of the Brinson Railway Ist mtge. 25-year 5% gold 
bonds have assented to the plan. 

The time for the —— of undeposited bonds of both the above issues 
and the presentation for stamping of certificates of deposit representing 
Brinson Railway bonds has been extended to the close of business on Jan. 31. 
Holders of undeposited bonds and of unstamped Brinson Railway certi- 
ficates of deposit are urged to transmit them at once and in any event on or 
before said date to the depositaries, viz.: Equitable Trust Co., 11 Broad 
8t., N. Y. City for Brinson Railway bonds and Bankers Trust Co., 16 Wall 
ma oH Y. City for Savannah & Atlanta Ry. bonds. See plan in V. 129 
p. ‘ 


Seaboard Air Line Ry.—Rights Ezpire.—The stock- 
holders of record Dec. 6 were recently given the right to 
subscribe on or before Jan. 9 for approximately 280,000 
shares of common stock (no par value) at $12 per share on 
the basis of two new shares of common stock for each share 
of common or preferred stock held or for each share of 
common stock which holders of certificates of deposit repre- 
senting adjustment bonds shall be entitled to receive under 
the plan. (See also V. 129, p. 3470.)—V. 130, p. 134. 


Southern Pacific Co.— Abandonment .— 

The I.-8. C. Commission Dec. 17 issued a certificate authorizing the 
company to abandon part (about 1244 miles) of its Mills City branch in 
Linn County, Ore.—V. 130, p. 134. 


Wabash Ry.—$10 Class B Preferred Dividend.—The 
directors have declared a dividend of $10 a share on the class 
B preferred stock on account of arrearages, and the regular 
quarterly dividend of $1.25 a share on the preferred A 
stock. The dividend on the preferred B is for the years 
1928 and 1929 and will be paid on Feb. 6, half to holders of 
reqord Dec. 31 1928, and the remaining $5 to holders of 
record Jan. 21 1930. The preferred A dividend is payable 
Feb. 25 to holders of record Jan. 25. 


The company issued the following statement: 

Payment of the Vg cone B dividends for 1928 was y Sumpendes under a 
decision of the U. 8. Circuit Court of Appeals. This on having been 
rev y the U. 8S. Supreme Court of the United States, mow of the 
dividend will be made on Feb. 6 1936, to holders of record on Dec. 31 1928. 

The dividend on the preferred B stock for 1929 is payable Feb. 6 1930, to 
holders of record Jan. 21 1930. 


Dividends Are Denied Owners of Preferred Stock for Past 
Years—Preference Provision of Securities Declared to Apply 
Only to Distributions in Present Period.—The opinion of 


the Court delivered by Mr. Justice Holmes follows: 

The holders of class A preferred non-cumulative stock are not entitled 
to restrain the payment of dividends to holders of class B and common 
stock until dividends allegedly in prior years, but remaining unpaid 
on the class A stock, are paid, the U. 8. Supreme Court held on Jan. 6. 

The class A stockholders claimed to be entitled to payment of dividends 
for prior years which had been alegedly earned but expended on improve- 
ments and — them, before any dividends for present years were 
paid junior s holders. 


This contention was overruled by the Court, it being held in an opinion 
by Mr. Justice Holmes that in the case of non-cumulative stock entitled 
only to a dividend if declared out of annual profits, if those profits are 
justifiably applied to capital improvements and no dividend declared 
a = year, the claim for that year is gone and cannot be asserted at a 

ate. 

This is a bill by holders of first preferred stock (called class A) of the 
Wabash Railway to have it declared that holders of such stock are entitled 
to receive preferential dividends up to 5% for each fiscal year from 1915 
to 1926 inclusive to the extent that such dividends were earned in such 

1 years but were unpaid, before any dividends are paid upon other 
stock; and that the company may be enjoined from pa ng dividends upon 
preferred stock B or common stock unless it shall first have paid such 
preferential dividends of 5% to the extent that the company has had net 
earnings available for the payment and that such dividends remain unpaid. 

The case was heard upon bill and answer. The bill was dismissed by the 
district court: but the decree was reversed by the circuit court of appeals, 
one of the judges dissenting, 30 F. (2d) 260, and a writ of certiorari was 
was gran by this court. 279 U.S. 828. 

The railway company was organized in 1915 under the laws of Indiana 
with three classes of capital stock: Shares of the par value of $100 ef 5% 
profit sharing preferred stock A; shares of the same par value of 5% con- 
vertible preferred stock B; and shares ef the same par value of common 
stock. At the date of the bill there were 693,330.50 shares of A, 24,211.42 
B and 666,977.75 common. 

From 1915 to 1926 there were net earnings on most of the years but for a 
number of years no dividend or less than 5%, was paid on class A, while 
$16,000,000 net earnings that could have been used for the payment were 
expended upon improvements and additions to the property and equipment 
of the road. It is not denied that the latter expenditures were proper and 
were made in good faith, or that the money could not have been applied 
to dividends consistently with the duties of the road. 

The company now is more prosperous and proposes to pay dividends not 
enly upon A but also on B and the common stock, but a say 
that it is not entitled to do so until it has 4 to them un preferential 
dividends for prior fiscal years in which it had net ngs that might 
have been applied to them but were not. 

The obligations assumed oe coupeny ap in its instrument of 
incorporation and in the certificates of preferred stock A in substantiall 
the same words, ‘The holders of the 5% profit sharing preferred stock 
of the company shall be entitled to receive preferential dividends in each 
fiscal year up to the amount of 5% before any dividends shall be paid upon 
any other stock of the company, but such preferential dividends shall be 
non-cumulative.”’ 

Claim Is Lost. 


In the event of a liquidation the holders ‘‘shall be entitled to be paid in 
out of the assets of the company the | a amount of their stock and all 
dividends thereon declared and unpaid before any amount shall be paid out 
of said assets to the holders of any other stock of the company.” By the 
plain meaning of the words the holders ‘are not entitled, of right, to divi- 
dends payable out of the net profits accruing in any particular year, unless 
the directors of the company formally declare, or ought to declare, a divi- 
dap Qhetties se decane Mew Vases Lake ne ee aes oF 
ie. ew York, r a eT 

Nickals, 119 U. 8. 296, 307. : f a ” 
We believe that it has been the common understanding of lawyers and 
business men that in the case of non-cumulative stock entitled aaty Se a 
dividend if declared out of annual profits, if those profits are justifiably 
applied by the directors to capital improvements and no dividend is de- 
ana within the year, the claim for that year is goneand cannot be asserted 
at a later date. ut recently doubts have been raised that seem to have 


have affected the mins of the majority below. 





We suppose the ground for the doubts is the probability that the directors 
will be amy ey to abuse their power, in the usual case of a corporation con- 
trolled by the holders of the common stock. Their interest would lead them 
to <pppl earnings to improvement of the capital rather than to make 
avoidable payments of dividends which they do not ‘ 

But whether the remedies available in case of such a breach of duty are 


ts 

possible bias.’’ 

When a man buys stock instead of bonds he takes a greater risk in the 
business. No one ests that he has a righ+ to dividends if there are no 
net earnings. But the investment presupposes that the business is to go 
on, and therefore even if there are net earnings, the holder of stock, pre- 
a = — - a. is — to ae x: \ dividend Gostered’ — 

such p oO em as can applied ends consistent a 
wise administration of a concern. A 

When, as was the case here, the dividends ir each fiscal year were de- 
clared to be non-cumulative and no net income could be so applied within 
the fiscal year referred to in the certificate, the right for that year was gone. 
If the right is extended further upon some conception of policy, it is enlarged 
beyond the meaning of the contract and the common and reasonable under- 
standing of men. 

Decree reversed. 


Chairman Comments on Suit.—William H. Williams, 


rs eae commenting upon the Supreme Court decision, 
sald: 

The Supreme Court in an unanimous opinion written by Justice Holmes, 
decided the litigation instituted by holders of erred stock A of Wabash 
Railway in favor of the railway company. e suit was breught by the 
preferred A s olders, s a decree that the preferred A stock is 
entitled to receive preferential dividends up to 5% for each fiscal year from 
1915 to 1926, inclusive, to the extent that such dividends were earned in 
a ge teghan aay had eo ed th i li f 

e railway company pursued the conservative policy of appro- 
priating coralnes otherwise available for dividends, for agi vy Z bett 
ments and improvements, and over the period involved in the litigation, 
earnings in excess of $16,000,000 had been utilized in developing the property 
to its present earning i. The Supreme Court sustained the action of 
the directors of the railway company and stated that it had been the com- 
mon understanding of lawyers and business men that in the case of non- 
cumulative stock entitled only to a dividend if declared out of annual 
pa. if those profits are justifiably applied by the directors to capital 
mprovements and no dividend is declared within the year, the claim for 
that year is gone and cannot be inserted at a later date. 

The decision of the Court will permit a resumption of dividends upon the 
preferred stock B, interrupted in 1928 by the decision of the Circuit Court 
of Appeals which was reversed yesterday by the decision of the Supreme 
Court.—V. 129, p. 3959. 


Western New York & Pennsylvania Ry.—/nitial Divs. 
—The directors have declared a dividend of 4% on the 
common stock, par $50, and a dividend of 5% on the 5% non- 
cumulative preferred stock, par $50, both payable Jan. 31 
to holders of record Jan. 31. These are the first dividends 
since recapitalization (see V. 125, p. 1705; V. 126, p. 2785). 
This company is controlled by the Pennsylvania RR.— 
V. 129, p. 2679. 


PUBLIC UTILITIES. 
Matters Covered in “‘Chronicle” of Jan. 4.—Production of electric power 








Rage #5 8. in Nov. 1929 exceeded same month a year ago by about 
a. Pp. 26. 

Alabama Water Service Co. (& Subs.).—Earning ms 
Years Ended— 1929. 928.x 
CE, SN coc cbancusaadsaooneoocnes $830,551 $758,789 
CT a open ne wala anen 320,898 282,814 

etna bh wenn eeetoasbansaan a 30,23: 36,616 
Taxes (excluding Federal income tax).-.......-.-- 83.947 73,978 
Net earnings from operations.-_.........-..--- $395,473 $365 382 
ON a ict bcnennhnddtbetanumadabale 1,807 774 
Grosa corporate income... ..........-...-.--- $397 .279 $366,156 
Interest on funded debt_._............-..-.--- See 2: “eebbnn 


x The year ended Nov. 30 1928 includes revenues and expenses of 
properties prior to acquisition.—V. 129, p. 3959. 


Allied Power & Light Corp.—Consolidation Plan.— 
See Commenwealth & Southern Corp. below.—V. 129, p. 629. 


American Community Power Co.—Earnings.— 


12 Months Ended Nov. 30— 1929. 
Gross , all sources $9,486,352 
Oper. expenses, incl. maint. & local taxes_-...-.-- 5,061,992 5,203,353 
Interest charges on funded debt of sub cos-_------~. 1,600,141 1,623 ,825 
Divs. on pref. stocks ef subsidiary companies - - -- ‘686 352 704,328 


Bal. avail. for Amer. Community Power Co. 
for reserves 1 
Ann. int. require. of $5,000,000 gold deb. 5% % ser., due 1953- 


275,000 
Balance available for dividends and reserves___--.-..----- $1,679,846 
Ann. div. require. of 30,000 shs. Ist pref. stock, $6 div. series -- 180, 
—V. 129, p. 3632, 2679, 2383, 1118, 957; V. 128, p. 4319, 2268; V. 127, 
Pp. 1944, 1387, 258. 





$1,954,846 


American Electric Power Corp.—Acquisition.— 

The corporation has acquired control of the Atlantic Ice & Coal Co. of 
Atlanta =. it has been announced by R. P. Stevens & Co. The Atlanta 
Ice & Coal Co. does an annual gross business of about $4,500,000. It 
supplies ice in a number of Southern cities, including Atlanta, Nashville, 
eager ene Brea and nas. The American E} 

oy controls su a! sup 
the Cessitens in addition to the electric service in Sioux City and some 
200 other communities of Iowa and the gas business in York and 50 other 
communities of Pennsylvania.—V. 128, p. 2458. 


American States Water Service Co. (Calif.).—Formed.— 

Representing the consolidation of 20 California public utility companies, 
the above company, with headquarters in Los Angeles, was formally 
created on Dec. 31 1929, coincidentally with the filing of articles of incor 
ation and a consolidation agreement with the Secretary of State of Cali- 
fornia. The new corporation is a subsidiary of the American States Public 
Service Co., which controlled the consolidated companies. 

The companies involved in the consolidation were Los Angeles & Suburban 
Water Co., Orange County Water Co., Gardena Valley Water Co., Peoples 
Water Co. of Palms, Highland Domestic Water Co., Ojai Domestic Water 
Co., Placentia Water Co., Harbor City Water Co., Huntington Beach 
Water Co., Oak Park Water Ca., Ocean Park Heights Water Co., Venice 
Consumers’ Water Co., Southern California Utilicies, Inc., Im al 
Utilities Corp., Los Angeles Water Service Co., Claremont Domestic Water 
Co., Hollydale Water Co., La Habra Domestic Water Co., Bell Water Co., 

> n Water Co. 
aS Conadesen was effected with the approval of the California RR. 
Commission, which also ——a the issuance of capital steck in the 
a re) ,001,400 by che new company. 

Se the new company include E. E. Towles, President; A. B. 
Muller, Vice-President and Treasurer; and W. C. eas Secretary. 
The directers consist of th officials together with William E. Vogelback 
(President of American States Public ~~ Sad Co.), and L. L. Davis (Chair- 

of the latter company). 
Te oe eri etiiasinn of the American States Public Service Co. in California 
are the Bear Valley Utility Co., serving in Bear Valley, and the South Coast 
Gas Co. at Oceanside. (Los Angeles ‘‘Times.’’) 
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American States Public Service Co.— Directors Continue 
ck Dividend Option.—The company will continue its 
policy of permitting class A shareholders the option of 
taking dividends in either cash or stock, it was announced 
on Jan. 10 by the directors. A majority of the stockholders 
have indicated a desire to exercise their options in favor of 
stock dividends, which is a yield of 10%. 
Consol. Earns. Years Ended Nov. 30— 
revenues 





1929. 1928. 
EE SR ic siicdbucnn viinvlcuigthinhe wueinne we $1,619,910 $1,552,257 
GCRPGNNG oc cn wensie i pdstisviiceceudae ,600 
Sousiersbleoreresiriavib aisaemuedinavantiined iteqiniliies ibis oa 89.619| 828,489 
CS Ss. 0 ccicncsnnsd catidsinincdathébsnece 76,365 
Earnings avail. for int % & divs__ 325 7 23 ,768 
oidiats tan operations < poet wae ne Novi 1020 done 
irrespecti acq ion 
of subsidiaries. | N : ‘to eliminate those ex- 


o th 
of subsidiaries occurred within the year but prior to uisi- 
m and which will not recur under presen mansgemnens. sept 
Consolidated Balance Sheet Nov. 30 1929. 





TAabtitttes— 

Fixed capital. -.-........-.-- $14,394,880 capital stock... .--. $1,603,485 
hentbebn dl matnbannae 133, Common capital stock...... 3,318,666 
Notes & accounts receivable - 240,527 | Common stock scrip__--.... 5,071 
Materials and supplies. ----- 81,583 | First lien bonds_..........- 4,056,000 
ies aiid aittnesle dibs 12,678 | Convertible debentures..... 3,999,000 
Miscellaneous investments --_-_ * led debt......--- 82,659 

Unamortized discount and ex- Notes & accts. payable, incl. 
Penses on funded debt---- GOL, 482) | eoorea.i cook 6 oe ccecs 488,999 
Other deferred debits... .-... 43,733 | Res., incl. construct. advances a ee 
PARE... ce6bvegonicnssncé BES BAO SOO : DebRnkns is tects $15,540,330 


See American States Water Service Co. above:—V. 129, p. 471. 
American Telephone & Telegraph Co.—Erzpected to 
Sell $150,000,000 35-Year 5% Debentures.—The company is 
ted shortly to do some financing, which it is believed 
ill take the form of an issue of $150,000,000 35-year 5% 
debentures. It is rumored that the issue will be offered by 
the company’s bankers within two or three days at around 
9914.—V. 129, p. 4137. 
American Water Works & Electric Co., Inc.—Divs.— 


The directors have declared the regular quarterly cash dividend of 25c. 
a share and the lar semi-annual stock dividend of 24 % on the common 
stock, payable Feb. 15 to holders of record Jan. 24. A stock distribution 


of 234 was also in Feb. and Aug. 1929, and in additional a special 
vidend of 10% was paid on July 11 last.—V. 129, p. 4137. 


Associated Gas & Electric Co.—Earnings.— 
The earnings statement ap the Associated Gas & Electric 


pearing under 
Securities Co. in last week’s ‘‘Chronicle’’ should have appeared under 
Associated Gas & Electric Co. 


Makes Revised Offer to Holders of Securities of Subsidiary 
and Affiliated Companies to Exchange for $8 Interest-Bearin 
Allotment Certificates.—A list of subsidiary and affiliate 
companies whose securities may be turned in in lieu of cash 
toward the purchase of $8 interest-bearing allotment certifi- 
cates was given in our issue of Nov. 30 last. The company 
has issued another list bearing date of Jan. 3. The turn-in 
price for allotment certificates (per share) is the same in the 
new list as the old with the exception of the following: 

















New Old 
Price. Price. 
Stocks— 
Rochester Central Power Corp., 6% preferred.....--..-.--- $90 $100 
aAmerican Utilities Co., 6s, due 1945..-.-----..--.----- 95 = % 
aAmerican Utilities Co., 644s, due 1941-_.--....---------- 90 at 
bRailway Bonds— 

Adamstown & Mohnsville Electric, Ist 5s, 1935..-...--.--- 25 35 
ae 2g GON. EE Ey BOncccce res aveccameseosente 90 40 
Boyertown & Pottstown Ry., Ist 5s, 1936.--------------- 10 30 
East R Be, OE, Sack kewadadmndvomidueds oi 90 30 
te ee i Cc nkekcaguasneasenumee amine ae 90 30 
Neversink Mountain Ry: RE Pe RL x 75 25 
Oley Valley Ry., ist gold 444s, 1931-.----..----..-------- 45 30 
R a A nn a, PE. . bona aesaaoeademenean 90 30 
R BO” SR eae 100 30 
R ee RS a oa ce aanl eng wince ne ub 100 35 
Reading Transit aes pe YS SS | Se ee ese 100 30 
Trappe & Limerick Electric, ist 444s, 1931--------------- 40 20 
Troy City Ry., lst cons. gold Ae Wn alos diceonk, 20 30 
aUnited T. - (Oley Valley ctfs.) 5a, 1931............... 20 ak 


a Additions to list. b Company announces that no further changes will 


be made in the offer to railway bonds.—V. 129, p. 4137. 


Associated Telephone Utilities Co.—To Offer Bonds.— 

Company will offer, probably early next week, a new issue of $6,000,000 
15 year 54%% convertible gold debentures with conversion rights. Upon 
completion of this financing the company will control pours of telephone 

oper ties serving a population of more than 3,110,000 in 20 States. These 
Ee ude 397,428 stations and constitute one of the largest groups of inde- 
pendent talephone properties in the United States. The issue will be offered 
through Paine, ebber & Co., Bonbright & Co., Inc. and Mitchum, 
Tully & Co.—V. 129, p. 4137. 


Brazilian Traction, Light & Power Co., Ltd.—~Stock- 
holders’ Meeting.— 

A special general meeting of the shareholders will be held on Feb. 4 for 
the purpose of considering and, if approved, of ing a resolution author- 
izing the company to apply to the etary of State of Canada for supple- 
mentary letters patent amending the letters patent of the company by 
adding a provision conferring power on the board of declare 


directors to 
and $77, stock dividends and to adjust fractions on the issue of shares. 
See V. 129, p. 3960. 


California Water Service Co.—Earnings.— 











Ended Nov. 30— 1929. 1928.x 
int da DNS a Wad c ecb ceee tices Sou $2,104,039 $2,062,723 
CRS. cccecccsectscdsovsounesiton 830,470 822,17 

OS ae eee ce ee 97,279 112,893 

Taxes (excluding Federal income tax)-.-.--------- 153,174 141,499 
Net earnings from operations___.......-.----- $1,023,116 $986,153 
OGGR TORRE? a oc noice Se widn sane ccassocossenssitp 14, 17,517 
Gross corporate income-_-_._.....-.--.-------- $1,037,997 $1,003,669 
See ee Te GOO cco encsasdsmecionn BOSE: 2+: ) weit 


x The year ended Nov. 30 1928 includes revenues and expenses of 
properties prior to acquisition.—V. 129, p. 3960. 


Chester Water Service Co. (& Subs.).— Earnings — 








Years Ended Nov. 30— 1928. 
Operating revenues. .............-- ncn cccccce $563 463 $522,505 
Se. ondmehedwtbia rn conic adin tS aoe tt 

te’ eed se * 
Taxes (excluding Federal income tax)-.---------- 9,869 17,706 

Net earnings from Sperations_........-------. $391,699 $342,488 
Othee GGG. 2. a ob cad ecssosssdcbspesestisase 3,4 a¢ 

Gross SREB GO . o.ws okey ate cosine $395,170 $349,727 
Interest on CEE. cmacvciidigseeioneuin kan san e0. . Jtemmeed 
—V. 129, p. 3961. 





Chicago city Ryd nterest_ on Bonde. ERS 

t - and umet ‘ d 
Shear ruses wr iee eke Pees pera 
sites. 5% bond ‘issues of both ¢ . Nee ws tir eng 


h com ¥ 
2 interest are setenied 9° See hente it 
one e following: 
, J il., Bankers 
., 200 E. 
ent thereon for such interest 


bonds deposited with the protective 
at bes Hs thems or thelr t to registered 
sen em or 

a far aot pe of deposit without he surrender the cert . 


Citizens Water Service Co.—Earnings.— 
30— 1 





Years Ended Nov. le 1928. 

Operating revenues___..........-........---.- $39,335 $40, 
nn un a aa taceteea mesbaheanenamialaadiie al 11,406 ll, 

I iii tO nu wthicdintedcien tedaacd 1a 2 
Taxes (excluding Federal income tax)_.......-.. 1,1 

Net earnings from operations. ................ 5, 25, 
ym ~ (. sasanmneeteemeescoraen TEE 5.000 
—V. 129, p. 3961. 


Commonwealth Power Corp.—Consolidation Plan.— 
See Commonwealth & Southern Cerp. below.—V. 129, p. 3010 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—Zarnings.— 
12 Months Ended Nov. 30— 














1929. 1928. 
SUORR CUVOIINR. Bis 5 i Feeback ois Le SE $27,871,044 $25,963,473 
Expenses, taxes and depreciation._____._..... - 18 517 17,279,400 
Cpretins Wiese. 2 5 os. pct es eee $9,732,527 ,684,073 
PO ks Sein koa nulub ede Hida laksechoe 550,500 = 390,622 
POR eONNRG . eS ee ER $10,283,027 $9,074,695 
Wenn CR io a ss ee koi Re 2,796,349 3,050,067 
Dent (etn sisi ie eed i ces RE 4 A - 
oo eigenen gree tae $8 as 92 938 
CONOR GIVING. a sos Sh RSs eS Re 3,145,347 2,834,184 
ces sana EE EE CECE EE ER PET TTS | Pe ,302,4 2, . 
——_ per —— on Se of 1,022,364 shares a: $6 st wa eake om 
mmon s BF OOP sb iae 04 COREL ESET RE : a 
—V. 129, p. 3634. i 


Commonwealth & Southern Corp.—Plan of Merger and 
Consolidation.—The boards of directors of Allied Power & 
Light Corp., Commonwealth Power Corp., Penn-Ohio Edi- 
son Co., Southeastern Power & Light Co. and the Common- 
wealth & Southern Corp. have approved of a plan of merger 
and consolidation, which, when completed, will result in 
the acquisition by the Commonwealth & Southern Corp., a 
Delaware corporation, of all of the assets and the og mm 
of all of the liabilities of Allied Power & Light Corp., Com- 
monwealth Power Corp., Penn-Ohio Edison Co. and South- 
eastern Power & Light Co. and the issue by the Common- 
wealth & Southern Corp. of its preferred stock, $6 series 
common stock, option warrants and scrip in exchange and 
substitution for the outstanding preferred stock, common 
stock, option warrants and scrip of the other companies 
above named. Some of the directors, officers and employees 
of each of the above companies are also stockholders and 
(or) officers or directors of certain of the other companies 
above named. A circular letter further states: 

Advantages of the Plan. 

At present the Commonwealth & Southern SER. owns more than 96% 
of the common stock of Commonwealth Power -, Pens-Ohio Edison 
Co. and Southeastern Power & Light Co. respectively, and these com: ° 
in turn, own substantially all of the common stock of the various 0 ating 

ublic utility companies comprising the Commonwealth & uthern 
ystem. Allied Power & Light Corp. has substantial assets, including 1 ,961,- 
940 shares of common s and 980,079 sy warrants of Commonwealth 
& Southern Corp. and no indebtedness. ng other things it is ed 
through its subsidiaries in a supervision, engineering and cons on 
business. Its services are employed by utility companies s lncipding the 


orang subsidiaries of Commonwealth Power Corp. Penn-Ohio 

dison Co. je the consummation of this plan, its supervision, eering 
and construction organization and the organizations similar 
services for the o ting subsidiaries of the Southeastern Power & Light 
Co. will be combined, vores a unified anization available to all the 
operating subsidiaries of the Commonwealth & Southern Corp. 

The great advantage of uniting all these corporations into the Common- 
wealth & Southern Corp. is: first, that it will greatly simplify the corporate 
structure of the Commonwealth & Southern System by eliminating 
intermediate holding companies, and second, that it will 
wealth & Southern System a unified, supervision, engineering and con- 
struction organization. 

Table Showing Stock and Warrants to be Received Holders of Stock and 
Warrants of Constituent Companies. 
There Will be Rec'd the Following Secur. of 
For Each Sh. (or Option Warr.) of: Commonwealth & Southern ore. 
Option arr 
to Purch. at 
0 8s Sh., 
Shs. of Com. 
No. of Shs. Stock in the 
of Pfd. Stk. No.of Shs. Amt. Stated 
$6 — of Com. Stk. Below. 


the 
ve the Common- 


Allied Power & Light Corp.: 
is . stock, $5 seri 


Commonwealth Power Corp.: 
6% cumulative preferred stock - - - - 1 
Common stock 


Option warrant, series ‘‘B’’_..--..-. 
Southeastern Power & Light Co.: 
$7 cum. preferred stock 
$6 cum. preferred stock. -_..-.---- 
Cum. partic. preferred stock. -.-~-.-- 
Seo SOG és ddwasks Godoo scwcd 
Cele WEMERE og oa. ocho deddn dite 

Holders of scrip certificates, representing rights in fractional shares of 
stock or warrants of Penn-Ohio Ediso Commonwealth Power Corp. 


n Co., 
and Southeastern Power & Light Co. will receive scrip certificates of the 
Commonwealth & Southern Corp. on a basis proportionate to the common 
stock and warrants respectively. The holders of those due bills representin 
fractional shares of pref. s Commonwealth Power Corp. whi 
accrue dividends, will receive a cash adjustment. 

The preferred stock, $6 series, will be cum. from April 1 19630. Cash ad- 
justments will be made on account of divs. accrued prior to that date on 
ay ry ihe Commidutenaiis & Southern Ci Unaffected 

ng 7) ‘orp. Una : 

Hind lan will not affect the authorized capitalization of the mmon- 
wealt 
will retain their present certificates and no exchange or dep~* 


Southern Corp. Its stockholders and holders of ite oe warrants 
necessary. 
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Capitalization of Commonwealth & Southern Corp. After Completion of Plan. 


Common 
Warrants, evid the right to subscribe to an equal 
number of shares of common stock at $30 per share-. ~~ 
does not include oe eh oe, of subs 


et PAR SE cecal Eos 


‘Earnings 12 Months Nov. 30 1929 (Giving Effect to Plan.) 
{Commonw panies. 


17 tennant shs. 


wealth & Southern Corp. % Sub. bor 


3, , 


EAA ee te te te th te i te i te ie 


Description of $6 Preferred hy and Se Warrants of The Commonwealth 


ens ee: 46 seria i entitiod vo receive cum “yo ~~ 

per annum, is entitled to $100 plus divs. on ‘ais. 
pee iio plas & divs. and is entitled to one vote at all meetings 
of stockh e option warrants will be in the same form as the option 
warrants an Commonwealth & Southern Corp. now outsta and 
will entitle she holders to purchase common stock at any time without limit 
at a price of $30 per share. 


Formal Steps in Plan. 
certain formal corporate action must 
of stockholders. As two of the cor- 


In out the poapeeee plan, 
be taken w will require meeti 
and Southeastern Power & Light 


pora mmonwealth Power 
ty ~y ee in poe and = the other other yoo com: aoe are 
parties to the p were merger 
of all five companies at one time is not Dossibie. “it Ay therefore planned 
first to have a technical legal merger or consolidation of the three Delaware 
s, namely, the Commonwealth & Southern ed 
Power & Light Corp. ag Spas wg Edison 
merger and consolidation will provide for th 
warrants shown in the above table to the holders of stock 


h three ani a edie 
these companies. 

There will also be a separate t commie) legal consolidation in Maine of 
Commonwealth Power Corp. re _—— & Light Co., the 
consolidated Maine company to Bq eee wealth South- 
eastern Corp. pe come 8 PtL comaees. the stockholders of 
Commonwealth Power Corp. and of Southeastern Power & Light Co. will 
be entitled to receive stock in the a pany with similar 
preferences and provisions, and r the come 2 a of shares as 
the stock of the Commonwealth & ion ich they are ety eg 


to receive under the plan as shown by the above iable and the of 
the option warrants of Southeastern Power & Lig ye will be entitled to 

ve option warrants in the consolidated pn = Re as set forth in the 
consolidation agreement. However, the pref. stock + 5 the consolidated 
company will be redeemable at the election of the board of directors in the 
pref. stock $6 series of the Commonwealth & Southern pera ge and at the 
election of the board of directors the holders of pref. stock, option warrants 
and scrip of the qpeomtonnet company may receive on the “ey, nm of 
that company pref. stock $6 series, option warrants and scrip of the Com- 
ss & Southern Corp. vp the amounts referred to in the above table. 

he consolidation agreemen vide that no pode Tn egg of certificates 
is comnee to give to the See “holes of the certificates in the constituent 
companies their rights in the consolidated comapny for the reason that the 
plan contemplates the phen ty poe = the pref. of the consolidated 
company into the pref. stock , of the Commonwealth & Southern 
Corp. and the immediate Th, b — ‘consolidated company of all of its 
assets of the Commonwealth & Routh thern Corp., the Delaware company, 
in aaeaddion of the issue to the holders of stock, option warrants and 
scrip of the consolidated company, by § the Commonwealt & Southern Corp. 
of its stock, option warrants and ter this sale, the consolidated 
tion will immediately yp Brag 

ous steps in the plan are not mutually dependent but may be 

carried out independentl aaoemre of whether any other s is carried 
out. The Commonwealth & Southern . which owns over 96% of the 
common stocks of the Maine companies ‘vote that stock in favor of the 


Maine consolidation only if in its opinion sufficient proxies have been 
received from other stockholders. 


15 Cent Cash Dividend.— 

The directors have declared a quarter! 
share on the common stock payable M. 1 to holders of record Feb. 10. 
This action places bs common stock on a cash dividend basis instead of the 

previous stock dividend basis. 


Os Sept. 1 and Dec. 2 1929 quarts stock distributions of 1-80th of a 
share of common were paid on th ip lesas. 


Jacob Hekma and F. P. Cummings, Vice-Presidents, have been elected 
directors.—V. 129, p. 3799. 


Eastern Minnesota Power Corp.—Transfer Agent.— 
Chase neon es has been appointed transfer agent for an 


The 
—_ issue of 3,000 shares $6 cum. pref. no par value stock.—V. 129, 


Eastern States Power Corp.—Initial Class B Dividend.— 
The directors have declared an initial dividend of 25c. per share on the 


7p: B stock and the regular quarterly dividends of $1.75 a share on the 
referred and $1.50 a share on the preferred stocks, all payable Feb. 1 
olders of record Jan. 15.—V. 129, p. 1120. 


cash dividend of 15 cents per 


Edison Electric Illuminating Co. of Boston.—Notes 
Sold.—Lee, bs on mn & Co.; the First National Old Colony 
Corp.; F. S oseley & Co.; Kidder, Peabody & Co.; Burr, 
Gannet & Co.; Harris, Forbes & Co.; Blake Brothers & Co.; 
Bankers Co. of New York, and the Natoinal City Co. 
announce the sale at 9834 and int., to yield over 5.45%, 
of $30,000,000 3-year 5% coupon gold notes. 

Dated Jan. 15 1930; due Jan. 15 1933. cipal and interest (J. & J.) 
payable . Old Colony Trust Co., ton. Coupon Notes of $1,000 each. 

italization (After Completion o 


poy the hee pe Financi: 

Three-year 5% notes, due Jan. 15 er ¢ Sue idevees 0,000,000 
Three-year 444% notes,  anaaiees (- seen ere 30;000;000 
COS UG Cr i se Si 53,487 ,500 
Premium paid on natal stock 


No mortgage will be put upon the company's existing property 
these notes are equally secured or retirement thereof is vrovides for - 


such i mortgage. ot 
of these notes will retire all float indebtedness and leave 
eS eens wy $6,000,000 for future ~ x the property. Physical 


extensions 
property investments amount to over $150,000,000 or more than 2.5 times 
amount of the above debt. 


Earnings pS ood Ended Dec. 31. 

Gross Net Available for Operating 
Years— Sernee Int. & Reserves. Int. Charges es 

SC Guccbaccmamewnus eu $19,494,784 $7,736,143 $1,173, 
Sa woe eucvendetiudie 21,315,241 8,303,870 1,599,434 
Wi na Ginko mactaemedecmshautd 23'204'901 9,638,738 1,866 ,486 
ee as aol bk tol whine lett Soi eerie whi ob 25,886 945 11,148,39 1,900,393 
* qasegaauniabaenbaen 30° 471 Bt 13'o47 194 Petr etyt 

* Year ended Nov. 30 1929. : F : f 
an oy «Fe 487,500 stock has been issued for $90,403,933 cash or 
$i so 672-000. 169 .02’ per share. Present market value $243 per share or 





Dividends were paid on the ca at the annual rate of $12 per 
over 19 years to 


stock 
share for ° 929, which time a quarterly 
dividend of $3.40 was rae 4 vi 


Company serves directly a population of over 1.300 in Boston and 

39 and 

——— Somme, ‘and sells energy tai bulk in ten other eonl- 
phi Utilities Associates.—Earnings.— 


Earnings for 12 Months Ended Nov. 30 1929. 


—V. 128 


Electric Railway Lines.—Receiverships Reduced in 1929. 
—The “Electric Railway Journal”’ reports in part: 
ularly oveworthy after 1929 would be pres ot any stene. bas 3 


Another 
Detroit Unit This 
of the old Detroit United w 


of Detroit the 
, finally was able to gy hs 
been reorganized 


out a plan for satisfying 
receivership at the beginning of last 
a 
,000 of securit' 


year, com 613.9 miles of and involving $45,000 ies. 
The me rey tnd. bus & Traction Co., bass went into receiver- 
ebip in 1931. finally’ adjusted {ts difficulties and was merged with the Cin- 
cinnati Hamilton : ore Rg A yy plan was worked out in 1928, but 


was ae consummated until las 
Electric pepe Receiverships in 1929. 


aaj g 
rack. 
Hammond Whiting & Pac ome ay. » Hammond, Ind-_-...-...-- 34.16 
New York State Rys., Rochester, N. Y.........-.----------.-.-- 254.14 

United Traction oy ‘sibong cic sad sas MA ib Ss as ab sx ah wo ele SA 112.10 
Oklahoma Union Ry., T Oxia bias hada ists t-te Mice ben cach obi tiie Se eingaeebah 18.9 
Sunbury & Selinsgrove Ry., Selinsgrove, Pa Saisie spon a piancd iipan riinceph nuked 6.2 


Receiverships Terminated and Foreclosure Sales During 1929. 








Receivers Discharged —_ or without Foreclosure Miles of 
Sales or Fo ng A meni— Track. 
Indianapolis & Cincinnati Traction Co., Indianapolis, Ind_..__.-- 101.00 
eeitford & Uxbridge Street. Ry., Milford, Mass_..._.............. 35.00 
reck RY a PO iin cbc as 1.00 

Atlantic & Suburban Ry., Atlantic City, N. J...........-----.--- 16.00 
Kansas ~~ ‘ City, _ TT a Ge oe Stee 

Joplin & Pittsburgh Se a ac AGREES S Dug be Sic RSE Bee 52 
anhattan & Corp., Island City, N. Y_...- 20.11 
burg Street R Cpdenurs. BE wines aen to mii pales detinenss danas 4.23 

estchester Street NEG: Bis Benanndmamndainnan au waidath 17.68 
Tulsa Street R EEA A Sh i gee Fm 23.00 

Sold at Foreclosure Saie, but Receiver Not Yet Discharged— 

Des Moines City Ry., I, TO i 103.10 
Hammond, Whit & East C Ry., Hammond, Ind_.-..-....- 34.16 
Binghamton Ry. mepenten. 2 » A el ERAGON AAS IPT EPRICE: 47.31 
It ee nnn amine 12:72 
Indiana Jolumes & Eastern ipraction ¢ Co., Springfield, O.......-- 153.23 
Lawton R : . a Ce. REE CE antontc demo nnnnnnadd ame 6.31 
—V. 128, 

Federal Water Service Corp.— Earnings. — 

Years Ended Nov. 30— 1928. 1929. 
eee BOUIN og nono cnc niche okenanane $14. 454, 559 $15,872,207 
PR ME Docc cnoccconadouehehoosocam 4,441,60 4,717 082 

DING phncndatiwencegcooqucdnnnscoagepee . "856.486 
Reserved for retirements and replacements_-_-__--_ 640,677 
RNIN. cs.) 6: Sse cnc ancien 4 an cpa qneneapen mmenghs ab ae 954,105 1,113,130 

a ey ee $7,695,899 $8,544,831 
I TI ao or ch hececcdisn oo kucich ei ns teenes od 342, 606,059 

Gross LTE NES IEG: IEA GE $8,038,406 $9,150,891 
Interest on vied debt ‘of subsi one bine aam 3,992,674 
Interest on funded debt of Federal Water Sarvies Oetp suisse 214,212 
Miscellaneous interesy charges............--..----.------- 78, 
EE ERS ko nattitd Knendnracbokidedchbmantephin cod 256,557 
Other hs ak aah ih nh talib deasds cen hniei da akoe as thm Aik ids esis ude toa 136, 

iii id onic tim cise dciegh edie tithe 0p ia acepie c $4,471,910 
Dividends on subsidi companies’ preferred stock. _....-.-- 171, 
Dividends on Federal Water Service Corp. preferred stock... 949, 


ici dit ess er sche sib ina ao i av tla es vies nine ise se gia $2,350,136 
x The year ended Nov. 30 1928 includes revenues and expenses of 
properties prior to acquisition.—-V. 129, p. 3962. 


General Gas & Electric Corp.—-Split-U_ p Approved .— 

The stockholders on Jan. 6 approved the directors’ recommendation to 
split-up the class A and B common stocks, on the basis of five new shares 
for each share outstanding. In order to provide for the split-up the number 
of authorized shares of common stock class A was increased from 2,000,000 
i only oe the class B common from 1,500,000 to 4,000, 000 shares. 
— Pp 


Gulf States Utilities Co.—Earnings.— 
Earnings for 12 Months Ended Nov. 30 1929. 








Giee COPE iid oo 3 cnc cceccdcaccndaceamonesecseSsSsssuns $6,771,504 
Net earnings... . .. ~~. 22-2 nnn oo nnn nn nn nn ose scnd 3,063 ,7 
Balance for reserves, retirements and dividends. -............. 2,012,257 
bee art” for dividends on $5.50 and $6 preferred stocks---____ 384,096 
128, p. 3185. 
Illinois Water Service Co.—Earnings.— 
Years Ended Nov. 30— 1929. 5 
Dea TORE. «60 6 ciiniecinniaeancndccoons $634,534 $579,289 
SEE GRGNIIR 8 ok oo ctdnniceceSéssoccncccne 247 681 12 
MN oo. deb back kh Cit tdwahonsvusue 33,915 27,269 
Taxes (comedians Federal income tax) --...-.-.-.- 45,202 46 ,871 
from operations... .............- $307 ,736 $267 ,025 
Other income... ...................------------ 615 1, 
Gross co 0b INCOMES . eiccinicienccucneesnnions $308 351 $268,661 
anaeress < on eens PT Ee ee ee Say eee ee . 
vig Meade ‘ Pp. 


Italian Superpower Cara~Delinitiee Debentures Ready. 
Notice was recently given to all holders of interim receipts for 35-year 
6% gold debentures, series A and optio es of 1929, that 


m warrants, seri ° 
de: ‘itive debentures and warrants have been received b 


option 
t+ Co. and that the holders of finterim receipts may obtain the 





Jan. 11 1930.] 
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and arrants, called for such interim receipts surrender 
th sete Dankers feast Gor. tk Wallbe o oe ee 1440. 


Lone Star Gas Corp.—ZInitial Preferred Dividend 


ee ieee an initial quarterly pot, SM: 
vie oo eeéT . The next quarterly dividend be $1.62 a share.— 


Reo nmere Sys Sore ne Cane — with th 
e t the company to m contract e 
of Los Angeles and apply to the California RR. Commission for an in- 
crease in fare was again upheld by the U. 8. Supreme Court on Jan. 6. 
The Commission filed a petition with the Court asking it to reconsid 
, hol that the City of Los Angeles had no authority to enter 


decision 
into a contract wi a = in fixing a 5c. fare, but the Court 
denied the petition.—V. 129, p. 3063. 


Los Angeles Water Service Co.—Trans. of Control.— 
See American States Water Service Co. (Calif.) above.—V. 123, p. 842. 


Manitoba Power Co., Ltd.—$1 Dividend.— 

‘The directors have declared a dividend of $1 a share on the common stock, 
payable Feb. 1 to holders of record Jan. 10. A similar distribution was 
made in August last, co with $1.50 a share on Feb. 1 1929, $1 
share on August 1 1928 $2 a share on Jan. 16 1928.—V. 129, p. 2682. 


Massachusetts Northeastern St. Ry.—Receivership.— 

A peticion for appointment of a receiver was heard Jan. 6 by Judze 
Elisha H. Brewster at Boston. Judge Brewster appointed Robert B. 
wm tye +e the General Fi Corp ted 

e appointment was so t by the General Finance ., represen 
by Atty. R.A. Pritchard of Boston. Pritchard stated that liabilities in- 

u 
. 


¢ 


a 


ded more than $1,000,000 in bonds, certain notes with a face value of 
220,000, and a judgment in a personal i case. It was brought out 
that liabilities under the bond issues, due in December and January, had 
not been met and that the company was in no position to meet them. 
Atty. John Hall, fen a bondholders’ committee, agreed that the 
general condition of the company was as stated by Atty. Pritchard. The 
committee he represented, he said, held about $300. 
bonds and consisted of John E. Oldham, President of Atlaatic Corp.; 
Donald W. Campbell, Asst. Treas. of the State Mutual Life Insurance Co. 
Wilson G. Wing of the Providence (R. I.) Institution for Savings; Walter A 
Danforth of the Bangor Savings Bank and Jacob A. Barbee of the New 
E nd Mutual Life Insurance Co. 

e said chat he had found that the General Finance Corp., the petitioner, 
was a subsidi of the Associated Gas & Electric Co., and that the Mass- 
ach N eastern Street +” was owned by the New Hampshire 
Electric Railways, which was in turn controlled by the Railway and Bus 
Associates and that they were controlled by corporations affiliated with the 
Associated Gas & Electric Companies.—V. 119, p. 2287. 


Michigan Bell Telephone Co.—Acquisition.— 
The [.-S. C. Commission . 26 approved the aeqyitioon by the com- 
ray of the properties of the 


Benzie Consolidated Telephone Co. The 


e@ company owns and ee exchanges at Benzonia, Frankfort and 
Thompsonvillle, in Benzie County, Mich., which serve 422 owned sub- 
scriber stations and 30 service stations. ese exchanges are conencted 


by toll lines having a pole mileage of 30.9 miles. The Bell company does 
not maintain exchanges at the points served by the Benzie company, but 
its toll lines connect with that company’s system. 
On July 22 1929, the Bell company contracted to purchase the physical 
perties of the Benzie company, free from all liens and encumbrances, for 
52,000. An appraisal made by the Bell er finds the reproduction 
cost new of the pro ies to be $78,534, and less depreciation $52, i 
None of the acquired properties will be retired from service. The Benzie 
company has outstanding a morteage indebtedness of $13,000, and bills 
payable amounting to $21,000. These are to be deducted from the pur- 
chase price.—V. 129, p. 1738. 


Middle Western Telephone Co.—Debentures Offered. 
—Kent, Grace & Co., Emery Peck & Rockwood and Porter, 
Fox & Co., Chicago, recently offered $500,090 convertible 
6% gold debentures at 97 and int. 

Dated Nov. 1 1929; due Nov. 1 1939. Interest payable (M. & N.) 
at Continental [Illinois Bank & Trust Co., Chicago, trustee. Denom. 
$1.000 and 3500c*. Callable at any time on 60 days’ notice to and incl. 
Nov. 1 1934 at 103 and int.; at 102 and int. to and incl. Nov. 1 1936; at 
101 and int. to and incl. Nov. 1 1938; at par and int. thereafter. Company 
will agree to refund certain taxes levied on residents of Mass., Pa. and Iowa, 
upon proper application 

Company.—A Delaware corporation. Controls operating telephone 
systems in Wisconsin, [Illinois and Ohio, which serve without competition 
a eae in excess of 340,000. In Wisconsin, a subsidiary serves the 
City of La Crosse, with a population in excess ot 37,000 and sourrounding 
territory. In Illinois another subsidiary serves Park Ridge and Des 
Plaines on the Northwestern limits of Chicago and several towns in Central 
Illinois, principal of which are Pekin and Havana. Other company sub- 
sidiaries operate in excess of 31,000 stations in Ohio, serving the Cities of 
Warren, Wooster, Mt. Vernon and about 40 other communities. 

Each of the operating units has been giving telephone service for 15 years 

or more in prosperous territories whch give promise of satisfactory increases 
in future business. The properties include 60 exchanges serving 
approximately 54,000 stations. There are more than 480,000 feet of under- 
rons conduit owned and used in the several systems; the underground 
nstallation is being constantly extended to promote more efficient service 
and to decrease expense. More than 80% of the stations served are within 
the corporate limits of cities and towns. Nation-wide toll service is pro- 
vided every’ station served through connections at necessary points with 
the lines of the Bell system. 


Consolidated Earnings (Co. & Subs.) for the 12 Months Ended June 30 1929. 
Gross earnings, including other income--_-__....._--..-...--- $1,821,565 
Oper. “>-- maint. & taxes, int. & div. on subs. outstanding 

securities & minority interest in net income_-___..._....---- 1,410,965 

I a sain’ site earns cape sab tans eee hk tain nhs lk la be $410,600 
Interest on company’s funded debt (incl. this issue) -_-___.__--- 69,090 

Bal. fer depreciation, Federal income taxes & dividends -_-_-- $341,510 

The above net earnings are equivalent to 5.90 times the annual interest 
requirements on all the outstanding funded debt. After deducting de- 

tion and estimated Federal taxes of $174,915, balance is equal to 
.40 times the annual requirement. 

Conversion.—Debentures will be convertible into class A common stock 
at following rates per $1,000 debenture: At any time on or before Nov. 1 
1931 into 30 shares of stock; thereafter on or before Nov. 1 1932 into 28 
shares of stock; thereafter on or before Nov. 1, 1933 invo 26 shares of stock; 
thereafter, on or before Nov. 1 1934 into 25 sharas of stock. At the time 
of + hag adjustment of accrued interest and accrued dividend will be 
made. ‘ 

The class A common stock is preferred over the class B common stock 
as to assets and as to dividends at the rate of $1.75 annually, and partici- 
pates equally, share for share, in any distribution of earnings after the 
class B stock has also received 21.75 per share in any year. 

The class A common stock is non-caJlable and is entitied to $30 a share 
in ference over the class B common stock in liquidation, being also 
entitled to share equally with the class B stock in any distribution of assets, 
after che class B has received a like amount per share. Class A common 
stock is listed on ghe Chicazo Stock Exchange. 


Capitalization— Authorized. | Outstanding. 
6% coll. gold bonds, series A, due 1943_---~-- x 651,500 
Conv. 6% gold deb., due 1939 (this issue) --- $500,000 $500 ,000 
Class A common stock (no par)__.._.------ 150,000 shs. y50,000 shs. 
Class B common stock (no par).__-..-_----- 450,000 shs. 150,000 shs. 


x Limited by the conservative provisions of the trust indenture. ylIn- 
cludes 20,000 shares in treasury, of which shares sufficient for the con- 
version of these debentures have been reserved. In addition there were 
$4,250,000 par amount of bonds and $1,840,000 par value of preferred stocks 
of subsi es outstanding in the hands of the public as of Nov. 1 1929. 

Purpose.—Proceeds will be used to uire outstanding securities and 
for other corporate purposes.—V. 129, p. 2070. 











The territory involved has an of about 100,000 
including approximately 15-000 potential = s re- 
quirements for this section will supplement the hi ustrial d 
of the St. Louis district, for which most of the of the 
of 20, 000.000 cubic feet a day has been reserved. 


Corp. Arkansas Power & Light Co., a subsidiary of Electric Power 

Sy A to supply gas for the first time to Jon . 
Searcy, Kennett, Hoxie alnut_ Ri Ne rt and other communities 
of northern Arkansas. Missouri Natural Gas -& subsidia of Utilities 
wer & Light Corp. su a third wW wns, issouri, in- 
el Popular Bluff, Frederiitown, Oryst City, , Festus 


and others. . 

Gas for the long-distance line to St. Louis is secured from the reserves of 
subsidiaries of Standard Oil of New Jersey, United Gas Co., and from four 
other leading producers in the Monroe-Richland (La.), field, whose supplies 


are estimated to be sufficient for decades at present rate of consumption. 
—vV. 129, p. 1121. 


New England Telephone & Telegraph Co.—Acquis.— 

The I.-S. C. Commission Dec. 28 approved the a by the com- 
pany of control of the Windham County Telephone Co., Inc. by purchase 
of its capital stock. 

On Aug. 9 1929, the New England company contracted to purchase the 
physical properties of the Windham company, free from all liens and 
encumbrances for $36,000, 
Windham com = 
consisting of 720 8 


urchase price.—V. 129, p. 2536. 


New York & Richmond Gas Co.—Omits Dividend.— 

The directors recently decided to omit the quarterly dividend ordinarily 
Payable about Jan. 1 on the common stock. Previously gesgeerty divs. 
of 30 cents per share were made on this issue.—V. 129, p. 2385. 


New York Telephone Co.—Proposed Expenditures in 
ieee 4.) Total $120,000,000 and for Nezt Five Years $600,- 


Expenditures of approximately $120,000,000 during 1930 and $600 ,000,- 
000 in five years, for telephone plant additions and improvements in its 
territory, are planned by this Snpeny according to an announcement 
made by President J. 8. McCulloh. The total for 1930 will exceed by about 
$20,000,000 the expenditures for these purposes in 1929, the largest in the 
company’s history up to this time. It represents a sixth of the nationwide 
total of $700, 000 recently announced as the estimated cost of the 
Bell System's expansion program in the new year. 

“Our studies throughout the company’s territory, com ing New York 
State and a small part of Western Connecticut, indicate that the growth in 
demand for both local and out-of-town service will continue to increase 
rapidly ,’’ Mr. McCulloh states. ‘‘Though large additions have been made 
continuously to the telephone plant in the past, a still larger construction 
program is necessary to care for the anticipated growth. 

**In accordance with our usual practice, we have supplemented our budget 
for the year with a forecast of the construction requirements for the suc- 
ceeding four years, with full regard not only to expansion, but to such 
replacements and improvements in apparatus and equipment as will 
contribute to the speed and dependability of telephone operation and 
transmission. The prospective outlay of nearly t ,000 for these 
purposes during the longer period will exceed that of the past five years by 
more than $200,000 ,000. 

“By 1932 we expect to complete the major projects of a storm-proof cable 
program which will greatly extend and multiply the toll routes of the 
State and bring all but a very small tage of telephones into connection 
with the improved toll system. For both exchange and toll line construction, 
about $35,000,000 will be expended in 1930 and $162,000 ,000 in five years. 

“Further extension of the dial method of operation will be made at my 4 
points. We expect that about two-thirds of the telephones served by ti 
company will be on this basis, both in New York City and the State gener- 
ally, by the end of 1934. This involves no reduction in the total number of 
operators employed. With the increasing size of the system and growing 
volume of traffic, they will still be needed for toll, long distance, infor- 
mation, and special services. The company’s employed staff as a whole, 
already numbering 65,000, will necessarily grow larger to care for the 


increasing requirements.” 

Provision for subscribers’ equipment is the largest general item of the 
budget, with about $32,000, indicated for 1930 and $186,000,000 for 
five years. This includes the various new instrumentalities for the im- 
provement of service on the subscribers’ prem , such as private branch 
exchanges of the dial type, telephone typewriters, and hand telephones. 
New York City’s needs in subscribers’ equipment are estimated at about 
$25,000,000 this year and $143,000,000 over the full period. 

Another of the largest general items isethe provision for central office 
equipment. About $30,000,000 will be expended for this purpose in 1930 
and $164,000,000 in five years. Approximately two-thirds of each of these 
sums is for New York City, where the plans for the longer period include 
dial replacements of 33 manual switchboards now in service as well as the 
opening of a number of new dial offices and enlargement of others. 

The estimated expenditures to enlarge housing accommodations for both 
operating and administrative purposes also are prominent in the construc- 
tion program. Erection of new buildings or additions to others, together 
with land, call for more than $22,000,000 in 1930 and $74,000,000 in five 

ears. 
r For New York City, many new buildings and additions to existing struc- 
tures are planned, including the 27-story headquarters building in Brooklyn 
for the Long Island area, work on which has already begun. An enlargement 
of the long distance central office building in Walker St., Manhattan, will 
extend the structure to pote —_ entire block. An addition will also be made 
to the East 13th Street q 

In the metropolitan suburban sections, comprising Westchester, Rockland 
and Putnam counties on the north, and Nassau and Suffolk counties on 
Long Island, it is estimated that approximately $4,000,000 in 1930 and 
$24,000,000 in five years must be applied to central office expansion and 
improvement. Complete or partial replacement of manual with dial equip- 
ment is planne ! for about 40 cities and villages. In those small communities 
in which the calling party signals the operator by turning a crank, it is 
expected during the longer period to replace this system with equipment of 
the common battery type of operation, under which the operator is signalled 
merely by renoving the receiver from the hook. : 

The building projects in the New York City suburban sections include 
several new structures, among them the 7-story building now g erected 
at Hempstead, which will be the division headquarters for Nassau and 
Suffolk counties. For land and buildings in these sections the estimated 
outlays are approximately $2,500,000 during 1930 and $10,300,000 during 
five years. 

For central office equipment in the up-State area, comprising all that 
part of New York State north of Westchester, Rockland and Putnam 
counties, approximately $5,000,000 will be applied this year and $26,000,000 
in five years, according to the estimates. Substantial amounts are included 
for additional toll board equipment, an increase of about 70% in the 
num of operator’s positions at toll switchboards being estimated for the 
entire period. 

By 1934 complete dial operation will have been affected in the cities 
of Buffalo, Albany, Troy, Schenectady, Glens Falls, Rome, Auburn, 
Binghamton, Elmira, Johnson City, Solvay and about 25 smaller localities. 





For land, new buildings and additions in the up-State area, expenditures 
of approximately $8 800,000 are included in the five-year budget. 

Carrying forward its program of toll system expansion and improvement, 
including several joint projects with the American Telephone & Telegraph 
Co., the New York Telephone Co, plans to expend an average of approxim- 
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ately 910.000 000 on this wae ¢ each of the next five 


toll wire \¢ end oF thls perio 
wed fs te conectea tame Bmmsahy fa! cabj wil be largely 
of all the company’s telephones e this ble cable connection 


with the eral toll network. 
Sree rane ny erties ore Sie este 
cables to up-State, 
south. Five will be A ayry in ‘in 1030 and Ay more in 
an increase of 116% during the budget 
ween New York City and suburban territory in New York and 
Connecticut will be largely 


Work will continue on the extension of new cable routes u Aotnem 
vee —— and improved toll links between hundreds o ties 
ier access to long Sotamae  |~ 


ints. The new ‘andererouna 4 
ae - hateeamn New York City and — by way of —, —_ 
aig eels completed by the end of this 


, accord to presen 
The 8 uffalo section of an Sloped main cable g te the 
Mohawk Valley will also be finished during the current 12 months. Com- 
pletion is expected within the next few years of the new — route from 
Albany to Saranac and Montreal, of others crossing the State to Buffalo 
through the southern tier of counties, and of the cable line bisecting the 
State from Binghamton through Syracuse to Watertown. Various — 
routes are being extended into territory adjacent to the main cable code 
During the five-year 20 repeater stations, with amplify 
ment for toll and long distance service, will be added to the lf al 
service on the cable routes of the State.—V. 130, p. 137. 


New York Water Service Corp. (& 2. a 





Years Ended Nov. 30— 1929. x1928. 
CE ERED Sis ob knccdntcwnebdiuenanmie $2,607.478 $2,423,808 
Oo PRR GNO Ss cok scdvosvedcaraccesdauwnal 742,857 707.186 

RR iin chs Dabuibddekdude cunsiacinnaw 141,895 83,409 


Taxes (excluding Federal income tax) -........-.. 34,006 204,263 








Net earnings from operations--~.-............-.- $1,488,719 $1,428,949 
OEE ROUND ob owe Kopetaesnsocsccdswnesbice 50,512 30,432 
Gross RRND bs noncctibcncessubwuie $1, oe. 3) $1,459,382 
Interest on — GE 66 came ndenshceonndemeinn CE Os wakes 


x The year ended Nov. 30 1928 includes revenues and ‘A of prop- 
erties prior to acquisition.—V. 129, p. 3964. 


Niagara Falls Power Co.—Larger Dividend.— 
The company on Dec. 31 paid to common stockholders of record Nov. 29 
quarterly dividend of 75 cents per share. This compares with Guar, 
distributions of i x per share made from Dec. 1927 to Sept. 19 
incl.— p. 


Ohio Bell cnalephone Co.—Ac 


The I.-8. ion has a ed 


epee a 
e " <A e com 
ephone oo The C a 


hester company 
owns and operates an ange in the uni village of Chester- 
land, oes stained Ohio wale serves 189 subscriber stations. No 
exchange is the Be ll company at Chesterland, but its toll 
lines of the Chester com 


connect wi Ch 
Gn Sept. 10 1929" the Chester commenay gave “the B Bell ¢ company an option 
to purchase all of its physical except real estate, free from all 
liens and encumbrances “This a. ae was exercised by y the 
Bell company on Oct. 21 1929" —V. 129, p. 


Ohio Water Service Co. (& ache aie nee Ne 








Years Ended Nov. 30— 1929. x1928. 
Oo ee TOV. 6 66s canidbscn cccdinrdwebsinne $591,089 $539,763 
Oo tion pues PoC nteie hrwanes mene bag 154,1 141,035 
aed dialed alll ds aula tn Skah gly ate a ibaa St aca 28, 37,805 
Taxes Gnauding Federal income tax) ..........-- 55,962 55,209 
Net earnings from operations... -.........-..-.-. $352,692 $305,713 
GENE 0. 6 Pik Hh asi Sedition apidcnedanas 27,959 22,524 
Lash i cn elie pk 0,652 28 ,236 

= on Seaetaeeee deb ag? nas 


x The year ended N .-- “30 1928 includes revenues aaa expenses of prop- 
erties prior to acquisition.—V. 129, p. 3964. aaa 


Oregon-Washington Water Service Co.—Earnings.— 








Years Ended Nov. 30— 1929. x1928. 
ORGIES POVOIINES o Sb kK atceccdisiincsctasence $605 ,362 $578,504 
SEE SU ice eid nib Wain dtines Oe wainweret 237, 210,259 
SN. i ndkinesecanddcdednenddbedansid 28,951 30,222 
Taxes (excl. Federal BEG CR 6d cinecckdinsesn 76,627 66,953 
Net earnings from operations... ............... $262,375 $271,070 
COR I oa Fas cb ccckcepisbsicesncdacns 1,650 2,698 
Gross Co! PN oie caso coukiewees $264,025 $273,768 
Smteress CU TUNEOE GHG. wrcdnnndudiboccssuccue Se bcm 


x The year ended Nov. 30 1928 includes revenues and expenses of prop- 
erties prior to acquisition.—V. 129, p. 3964. 


Penn-Ohio Edison Co.—Consolidation Plan.— 
See Commonwealth & Southern Corp. above.—V. 129, p. 1912. 


Pittsburgh Suburban Water Service Co.—Earnings.— 
Years Ended Nov. 30— 








1929 1928. 
Oo ee ee ow cka bios a $321,292 06,972 
Oo tion ——— Setanta akg ibid a hia dint io kek ciples dew ol 113,942 ,253 
ee a cae asin 12,757 27,789 
Taxes (exciuding Federal income tax) pi tithamswgn 7,49 4,643 
TG ne ee eee 187 ,099 164,2 
SIGN INI 6 6 hk eG lardewncndddcactweden oun ° 3 ass 769 
Gross ESRI =. Sapper hs fea eR 188,257 165, 
Interest on funded debt. .........-.......--.--- . : $ ss : rege 
—V. 129, p. 3964. 


Puget Sound Power & Sight Co.—New Project.— 


Engineers Public Service announces the in the 
po... future of work by one of ‘its principal com the Puget 
Sound Power & ht OF ae — the first pnd of a 200,000 p. hydro-electric 


development at on the Columbia River cone Wenatchee, 
Wash., at an ultimate cost oan ae about $15,000,000. This will be the first 
maior ‘development to be constructed on this river 

Puget Sound Power & Light Co., which will | build the project, sup- 
plies electric 


wer to a part of ‘western Washington. t present 
this company’s power supply is obtained from water %. 4 on the 
ut the rapid 


ope of the C es, supplemented by steam power, 
growth of the company’s business will now enable it to absorb the large 
ponte os | of power which can be made available at the Rock Island site. 

ly a flow of the Columbia River, even in seasons of severe 


Bid ge a minimum output at Rock Island materiall greater 
than can boy rs) tained i Muscle Shoals under similar conditions. r. 


The dam will be about 60 ft. 6. and aos 3,500 ft. long and will back 
up the water for 20 miles. will be developed bene og and it 
will require over two years os ~— “Phis block of power —s le. The 
ultimate development of on pon hg > can be further increased, if desired, 
to 240, hich will make it one of the most important hydro- 


po “used locally, but the major portion will be 
transmitted the Puget, 80 125 miles over the Cascade Mountains and dis- 


Sound Power & Light Co.'s system. 
esign and construction of the project has been awarded 
to Stone & Webster E Engineering Corp. 


Earnings for 12 Months Ended Oct. 31 1929. 


cd bidbdd tebe Les oldocdsoncidwdvonutadcecnac $16,123,553 
ROR CR ae ENE RI i a 6,757,494 
Balance for reserves, retirements and dividends__.___.__._.-- 4,353 ,063 
Angee, dividend foduirements on $5 prior preference stock- - ~~ 550,000 


Radio Corp. of America.— New Chairman.— 


The ety on Jan. 3 5 Reoemted the resignation 01 Owen D. Y as 
Chairman of the board and elected Gen. James G. liacherd $0 emensed bien 
in thet attioe’ At the same meeting, David Sarnoff was elected President 





and an executive committee was created with Mr. Young as ite Chairman. 
—v. 130, D. 137. 


Railway = Utilities Investing Corp.—arnings.— 














Profi singed s a oes $97 
x - 1-1 = eRe gman apap aS dps dcaE EN oF Bt 
Interest received & accrued...___......._.......-.----------- 306 
be DORID in ons. 0 cccdutedstbdcntiatitne cbs sdcuboded $172.4 
DE SE sks -cnlidkdankdatitibadsdtdsnbubanwncntnaseie:-- ne 
BOG bs cPdedbcowdsih dd UNA Re ea wba thigwiatewes eae 20,380 
Net ineomne available for preferred dividends. ...........------ $129,006 
POE GECe SEs és bc haa a this ide cdCd udder eoscaccouns 40,922 
Surplus for Di chin DEER dawanwaeadbeaeuwaeaee ,084 
DESIRE CONE LUE s dbs atkidinarbtiinuwegscbbesvdnuneenss 253,321 
EE OL DOR i bidde ch ncidiietindnownssesnancdnndee $341,406 
x Stock dividends not included. 
Condensed Balance Sheet Dec. 31 1929. 
Assels— Liabilities— 
PETCINOEE nn ccrdnngwcns awd $4,100,249 | Reserve for taxes. .......---- $41,556 
CR div dewssonsntasescasose 315,303 | Convertible preferred stock... 2,226,300 
Cash dividends receivable - -_- 26,972 | Common stock. .--....------ 59,330 
Interest accrued .-...-....-- 3,667 | Premiums on capital stock - - -- "277,599 
DES si wencnnkonnsseduaca 341,405 
TOR  ddkihwecondbontiuee $4,446,191 MEL cetinn wclbnnebanp ad $4,446,191 
Note.—243 shares of 7% convertible preferred stock series A, held in 


the Treasury Dec. 31 a a and available for resale, are included in invest- 
ments under assets and in preferred stock outstanding under liabilities. 


ee bay pel of Investments Dec. 31 1929 (at Approximate Market genn't 








ER RABIES rata TS RARE LP ey a 5.000 
Railroad stocks: Paying cash dividends............---------- 1 wits ‘887 
ETE E ABER ALE TETE TE, LG EE pa a 526.800 
Soe oa utility stocks: Paying cash dividends...........----- 760,791 
ion-div ote bs ih cat teats a aint iets ier andi tow aun isienalibrde 605,925 
ket TE EEE RAREST ESAT AE REET LN aE 322,225 
i. holdings, ho i railroad & (or) utility ‘‘rights,’’ option 

es treasury stock ar par, &C................---...<- 42,000 
Pee EN as SOE 9 RON SSE SER RNAI De Pp OO SI eT EF OTE Se $4,401,630 

CO, AE ee PE i it tiidicicdtddiiinranenndeccevonouciin 100, 
xcess market value over cost_............-.--------------- $301,381 


V2 129, p. 3167. 


pager BO sand refunding ee ae. dink Slik tes 
lst ue ve 
been off. - ered a revised pla - of exchange com ted Gas & Electric 
the basis or 100% of So pee amount of the bonds. The 
e exchange 


securities 

securities offered tn A. t... t $120 each pl t of rights 
a plus cos 

convertible cool stock, series B, of General Gas & Electric at $100. M 

share end, or 6% registered convertible debentures of 

oes oo Co. at their principal amount and accrued interest.—V. 129, 

Pp. : 


Roanoke Water Works Co.—Earnings.— 
Earnings for Year Ended June 30 1929. 


I II III al ne Cd swanadeneanen $395,117 
Operating & maintenance expenses_.__..__.....-.-----------.-- 61, 
Net penning wae Sachi ii SOLaL aici mumbai $333 436 
Net non-operating ions, FESS AS IE, EE IE a ae Re 951 
Neen es eke pci ebines manmiel $332,485 
General mses & taxes 


expe 
Interest on funded debt 


Bal. bef. prov. for deprec. & amortiz. of bd. & note disc. & exp. $87,353 
Balance Sheet June 30 1929. 


ied 


Assets— Liabilities— 
GMCs teslAsierasidsucedae $5,858 | Notes payable --....--.--.--- $91,252 
Notes receivable ---......--- 380 | Accounts payable__.-....... 171,803 
Accounts receivable --_.-___- 269,389 | Int. accrued on bonds----.--- 71,883 
Materials & supplies. -__...-.- 73,677 | Funded debt... ...........-. 3,320,500 
Deposit for bond interest ---- TENT PE eG obs ccacdccs acces 367 ,675 
SE ee 147,566 | Preferred stock ----._.------ 657,774 
Plant, equip. & constr_-__-_-_-_- 4,612,475 | Preferred stock subscriptions - 4,900 
Deferred charges ..........-- 645,003 | Common stock. ---..-.------- 1,000,000 
eel STE aT EG 140,444 
Wbkencictevkershercees $5,826,231 De andsunavsteandven nen $5,826,231 





—V. 123, p. 3322. 
Rochester & Lake Ontario Water Service Corp.— 








Earns. Years Ended Nov. 30— 19 x1928. 
cS ERED RE PSS EC EE ne $557,622 15,066 
oO SEER ERESS AS ERIE SS eG TS 185,358 173,451 

SORT ETE ae gaa ee age 30,247 28,692 
Taxes (aucbeding Federal income tax).......-.-..- 35,017 35,561 

Net earnings from operations. ...........-.-.- $306 ,999 $277 ,362 
ikea Mntbinint stcsibidinawadeke 1478 2,274 

Gross serperete ON ib onan admins es. 478 $279,635 

Interest on funded debt. _.................----- TA bee 


x The year ended Nov. 30 1928 includes revenues and expenses of proper- 
ties prior to acquisition.—V. 129, p. 3965. 


Scranton-Spring Brook Water Service Co.—Earnings. 








Years Ended Nov. 30— 1929 x1928. 
EE ON a cc uceewdesoocwacmn $5,559,217 $4,732,051 
SY ca tree aN Sa a ess ib tc npc sn ca de ce dpamsaen he 1,312,459 1,192,329 

ES LE Eas CE gee 352,480 371,983 
Taxes (excluding Federal income tax)..........-- 219,332 142,979 

et earnings from operations._............-.- $3,674,945 $3,024,759 

Other RE A SNE Ee te DT 13,135 10,968 

Gross rate ipesmne ates accel iis ave odlion ates ia aisloimonia $3,688,081 $3,035,728 
Interest on I I in tte os ptestnicnn cree skp inimical dmesg do 1,626,732 


x The year ended Nov. 30 1928 we: revenues and expenses of pro 
erties olor to acquisition.—V. 129, p. 3965. > 


Sioux City Gas & Electric Co.—Bonds Offered.—An 
issue of $1,000,000 Ist mtge. gold bonds, 5% series due 1960, 
is being offered at 93 and int., to yield over 5.45%, by Bon- 
bright & Co. and A. C. Allyn & Co., Ine. 


Dated Jan. 1 1930; due Jan. 1 1960. Int. payable (J. & J.). Denom. 
$1,000 and $500c*. Red. all or part at any time on not less than 60 days’ 
notice at 105 and int. , up to and incl. Jan. 1 1935, with successive reductions 
of 1% during each 5-year period until Jan. 1 1955, and at principal amount 
and int. thereafter to maturity. Prin. and int. yable at ntinental 
Illinois Bank & Trust Co., Chicago, trustee. Int.a Pezetlest' at the office 
of the Commercial National Bank & Trust Co. of New t. pa _ 
without deduction for normal Federal income tax not to exceed 2% 
Pany has agreed to refund upon noper and timely application the Ba. ont 

tax, Calif. tax not in excess of per annum, nn. tax up to ‘anil milis 
annually, Iowa tax up to 6 mills annually, Md. securities tax not in excess 
of 4% mills per annum and the Mass. income tax or tax measured by income 
not in excess of 6% per annum on income derived from the bonds. 


Data from Letter of C. I. Crippen, Vice-President of the Company. 


ower an .—Incor ted in Iowa. Does the entire electric light and 
wer and gas bus 
usiness is carried on, wg | through Sioux City Service Co., 


ess in Sioux City, Ia. An incidental yn heating 
subsidiary, 
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street railway service is also > Shegemes in the city. More than 38,800 gas 
and electric ¢ customers are 
ene nds gms nanured | by a direct first mas by. the all of the a 
“power a ies now owned e company 
Property hereafter aaauired. ecbjest to prior liens as restricted by 
the berias of the trust tadent ure, ect to rior liens, if am © this morteage. 


Earnings 12 Months Ended Nov. sas 1929. 
siti ae Gita ibe lay Lines ls Sais gle cbs wee $3, Or 622 $3,223,689 





Gross earningsx 
Oper. exps., maint. & taxes, incl. Federal taxes_____ 1,571,050 1,571,117 
FEU ES ho othe Si ted nin herbi noe alh creme $1,436,572 $1,652,572 
Ann. int. uirements on $9,279,100 Ist nds 
Sa ee tet 9.100 1st mtge. gold bonds Unc. 535,301 | 8 
x Inclu gross earnings are net non-operating revenues consis 
cipally of income from invessmente and amounting to $250,582 a 


282, 13. veapect ively 
Net earnings for the 12 months ended Nov. 30 1929 as shown above were 
thus more than 3 times annual interest Hy wd ma on all mortgage bonds 
to be presently outstanding, including this issu 
Purpose.—To reimburse og oy for ok Reretdiore expended for addi- 
tional property, to provide for further additions and extensions to the 
properties, an for other corporate purposes. 


Capitalization— ‘ Authorized. Outstanding. 
Ist Some ag gold bonds 5 8% ser. due 1960 (this issue) a $1,000, 
Series A, 6% due 1947_.....-.-..--..---__- Closed 3.452.100 
Series B. Soa Ce BOs chbebbudeae sad wed a ,000 
Series C 2, 53 Te GD Veee a dcs cdbisad dees 2. ‘289, 000 


a 
BSUaddEeCNAL abba eSesbswen J 6 000 ,000 b$4/838,700 
%: ,000 5,800,000 


a Limited the restrictions of the mortgage a greement. b 7% series. 

In os, to b- above, the company is contianentay liable as the guar- 
antor of $1,273,100 6% bonds of Sioux City Service Co. Net earnings of 
this ee” pe A depreciation and Federal taxes, are currently 2.14 
— the interest requirements 

o ; st sae — is controlled by American Electric Power Corp. 


South Bay Consolidated Water Co., Inc.—Earnings.— 


Earnings (Company Only) for 12 Months Ended June 30 1929. 
Net revenue 


LY partie won DEE a ire cna oo ebsnkcdds avknwctudodeamltees 74,732 
Sn Gal, Ton eS ee en 28 '046 
CNG. J cdnavbbdvusbliad «ba Ldaiwsdacdesibutibdaead ¥ 

Sih cb vedic dade hse lssesbubse Cusisebobdwavi cate 44,301 
eh bende banddencaducbedebsbeegoudenen $258 460 
Income from investments... 2... ence ecco cece ce ccccccsceee 38,795 
nn SON Si ee kd Ses Uiiwen cde esau de $297 ,255 
I I ea, oS ess a Rsk Vale saab bEDGaend 152,346 
Miscellaneous bills and accounts._...............------------ 5, 
Amortization of debt discount and expemse__........._..------ 10,985 
Surplus for period. ...........-.-----.----- ins ts Wei dbo miki $128,416 
Balance Sheet June 30 1929. 
Assets— TAabtltttes— 
Gikscn coccenensemmahs, $39,825 | Notes payable_...........-. $102,189 
Accounts receivable. -.....-- 516,673 | Accounts payable-.......--. 241,435 
Materials and supplies. ....-. 9, Deferred credits...........- 37,308 
Cl ee 165,284 | Funded debt.........--..-- 3,186,500 
Plant, eevee and co PIGS 56. dio ndsceotssi 472, 
> dhs uli o> jelbbdinttin annals 4,771,955 | Preferred stock............ 1,012,200 
Deferred dame beth aieiat x Preferred—Stock subscript. -. 16, 
Common stock.......-..---. y 
Ds ttncceconanddulnanl 5,120 
eiaennn bined oaks $5,823,298 Total......K..........-- $5,833,208 





PaaS RAE: Power & Light Co.—Consolidation Plan.— 
See Commonwealth & Southern Corp. above.—V. 129, p. 3965 


Southern Natural Gas Corp.—New Gas Line.— 
Bringing natural gas to Birmingham (Ala.) and Atlanta (Ga.) is one of 
ae most s eye 3 “developmenta in in the new industrial South in a —— 
a commenting on the formal epenin 
this week in birmeinetanes of the 325-mile line from the homes 
field in Louis'ana, announcement of which was made by J. H. Wh 
President of we Southern Natural Gas “3° Mr. Bacon is cheba’ of 
the board of F Bacon & Davis, Inc ew York engineer:, who con- 
structed the line in Bagge > time. The project was financed through G.L. 
Ohrstrom & Co., , and Halsey, Stuart & Co. Work on = extension 
of the line to ‘hilecte, "137 miles tarther, is p0O% completed and gas will be 
turned on in that city late in January. e $25, 000,000 project also in- 
cludes construction of 475 miles of lateral rites to more than 30 towns in 
Mississippi, Alabama and Georgia, all of which have been finished or are 
under construction 
The completed line will be the longest in operation in this country and, 
although it was finished to Birmingham in the comparatively short time of 
eight months, involved some of the most severe engin difficulties 
ever met by his com pany, according to Mr. Bacon. In addition to the 
hilly country encoun ‘over a great part of its length, the contractors 
were forced to carry it across 17 rivers, the largest of which was the Missis- 
alee In this yi a dy a multiple line was sunk in the river bottom, its 
t sections joined in either - e by “headers” to guard against possible 
amage. The whole was ed against the current. The 3 multiple line 
ie was used in the other crossings, the number of sections being four in 
most cases. Other difficulties encountered were 27 inches of rain during 
November and three inches of snow in December. During the last stages 
of the work, 20 gangs of 300 men each were used, working in three shifts 
during most of December. Sub-contractors who contributed a major 
share to the work included Williams Bros., Tulsa; Oklahoma Contracting 
Co., Tulsa; Hope Engineering Co., Mt. Vernon, Ohio; Sheehan Pipe Line 
Construction Co. , Tulsa, and A. M. Lockett & Co., New Orleans. 
The Southern Natural Gas Corp. has a 20-year contract with producers 
000. 000 cubic feet daily through 
ts new line. This field, one of the largest in the world, is controlled by 
perating companies as Electric Bond & Share Co., 
tandard Oil of N. <4 Columbia Carbon Co., United BE. Co., the 
Palmer Corp. and the Moody-Seagrave interests 
Birmingham and its environs will be served throu: es the Birmingham Gas 
Co. — the Industrial Gas Co., while Atlanta and near-by towns will be 
served through a subsidiary of the Central Public Service Corp. 


Completes Branch Line to Vicksburg, Miss.— 

The corporation has completed its branch line to Vicksburg 

which has a population of approximately 21,000, and is now w suipplying 
the latter with tural gas, it was announced yesterday 
line of 6-inch pipe, about 27 miles long, to ickeburg was constructed in 
record time connects with the corporation's main inter-state trans- 
mission line extending from the Monroe and Richland gas fields in north- 
eastern Louisiana through Mississippi and Alabama to Atlanta, Ga. Tt is 
estimated that sales of natural gas to i ae | pena will approximate 

500,000,000 cubic feet annually.—V. 129, p 
Standard Gas & Electric Co.—Stock Increased—To 

Acquire Assets of Standard Power & Light Corp.—Latter to 
Become Holding Company.—The stockholders of the Standard 
Gas & Electric Co. and the Standard Power & Light Corp. 
at special meetings held in Dover, Del., on Jan. 7 authorized 
the increase of capital stock and other transactions submitted 
to the meetings of the two companies as recommended by 
their boards of directors. All matters presented to the 
stockholders of Standard Power & Light Corp. by the direc- 
tors were unanimously approved. Approval by the stock- 
holders of the Standard Gas & Electric Co. of all matters 
submitted was virtually unanimous, a minority of less than 
1% of the stock dissenting. 





Under the plan the assets of Standard Power & ht Corp. are 
ferred to Standard Gas & Wiewtrie Co. and Standard Power & Light t Sale. 
will ve &@ majority of the common stock of Standard Gas & Electric Co., 
which will be the sole voting stock. 

H. M. Byll esby & Co. and United States Electric Power Corp, under the 
above srrangem Electric Oo. i o latter pan yaa ie will 

e pt Mi 

continue under “Byllesby manage x! 


The new arra “ig designed to sim: the capital structure of 
Standard Gas ie Bioctrie 2 Co. to retain mpl, the benefits of Hd 
management ot wae add the pyr ae an of the important utilit; 


banking connections of United States Electric Power Corp. Pro not the 
— by-laws of the Standard ya (panies make the control rol sy 
Byllesb hy alec aan or partnership, of the Uni yj Ba ae lectric 
groups, reta e ve management of i 
The assets transferred from Standard Power & ri’ 


Light Standard 

Gas & Electric Co. include more than 94% ot the common * proche of the 
a. Co. which ont the tg nae Light Co. and other sub- 
d trans n service to the 


nishes power and t, porta 
a Ce Bye Iso Include subs substantial 


Fn 2 ot f Pittsburgh and adjacen Cory. 
rg ap the stock of the Market Strost Ry of Sierra 
ncisco Power Co. In consideration of these and other assets 
Standard Gas & Electric Co. assumes $24,000,000 of 6% gold debs. of 
Standard Power & Light Corp. Cc. 
. stock of Standard Power & Light Corp. The ener Gas & Electric 
. issues to Standard Light & Power Co. ,000 shares of prior preference 
stock, $7 cu. and 600,000 shares of com. stock without par value. 

The United States Electric Power has transferred 580,000 shares 
of the com. stock of poo =n at & Electric Go. to Standard Power & 
Light shares of the new com. stock off 
Standard Power & Light Corp in payment therefor . 

through its purchase of the assets o 
Standard Power & ht Cor eatl strengthens its position, capenaty 
in the strategic Pittsburgh district he Standard Power & 
becomes essentially a holding co mpany a a is placed in a hig 4 ae 
tageous investment and cash posit is expected that the com. stock 
of the Standard Power & ht Corp. will be placed on a div. basis immed- 
iately and that the capi tion of the company ‘a 1 provide for the 
acquisition of additional properties as occasions presen 
he Byllesby management, under which the Standard moun © — continue, 
has built up the properties of the Standard system to its pr t important 
Position in the American utility field. H. siyllesby we Go. i is one of the 
oldest and most influential American ba houses and occupies a par- 
a portant pounce in the public a agg: Bi ~~ 

The United States Electric Power Corp. nized in t. 1929 

on sqeeueets in excess of $90,000,00) and Yte posit tion in the Standard 
P is the most important announcement of its activities in the public 

utility fick that has been made since its inception. The company was 

organized ay nerican Io and utility sroupe ine including b tenn Na 

Corp. ¢ American Founda Le: leptes Securi Corp., 

Harris, Forbes & Co. «Conn A. ©. Allyn & Co., Albert 
Emanuel Co., Inc. 54 Hearst Schro “Corp. and Sea 
National Corp. J. Henry Schroder & Oo. bo End the Societe 
ted on the United States Electric 
Board. o one ef these compa es holds a mae control of capes 
States Electric Power Corp = = the largest holdings are known 
be those of United Founders nd American Founders Corp. with ite 
subsidiary rome general Sekaeiames investment compa’ 

Through its large ownership of the stock of Standard Power & Light 

the United States Electric Power Corp. becomes one of the largest 

public utility holding companies in the United States, and this company 
jo play an increasingly active part in. the public utility field. A con- 
solidated balance sheet will show total resources of approximately $1,100,- 


,000. 
mane new boards of directors of the two companies consist of the following 


md) Standard Gas & Electric Co.—Arthur C. opya. J. H. peer’; % 
Emanuel. Halford Erickson, C. L. Fisher, H. W. Fuller, Robert J. Graf, 
. Carleton Seanberz William C. Langley, B. W. ‘Lynch, Me A. Morr 
J. O’Brien 1 E. T. Riggs, oritz Rosenthal and Louis H 
Seagrave. John J. ri rien will continue as President and there will be no 
hanges in the officers of this company 
(2) Standard Power & Li Corp.—Art Arthur C. (An i. Beigse, H.C. 
mmins, Chester Dale, Victor aA ee ioher Robert J 
E. Carleton Granbery, CC. Levis, B ch, M. A; Morrison, John J: 
O’Brien, Thomas A. 0’ Hara, Royal in iggs and Se Seagrave 
Louis H. Seagrave and Victor heal § rg vey Chairman p A the 
Board and President of United States Electric Power bmn 
Chairman of the Board and President of Standard Power & Light ‘Cope 
(See also further details in V. 129, p. 4140.) —V. 130, p. 137. 


Standard Power & Light Corp.—Becomes Essentially a 
Holding Company—To Sell Assets to Standard Gas & Electric 
Co.—See latter company above. 


Special Dividend.—The directors have declared a special 
dividend to holders of its old common stock of one share of 
the common stock of Standard Gas & Electric Co. for each 
22 shares of Standard Power & Light pane old common stock 
held, payable Feb. 1 to holders of record Jan. 7 1930. 


Consolidated Balance Sheet Sept. 30 1929. 
Assets— Liabiltites— 


Plant, property, rights & Funded debt - ---.--.------$191,641,340 
franchises, &c..---.--.-- $380,937 ,203 | Notes payable - ----------- 400,000 
Invest. in other cos., assoc., Accounts payable -..-.-.-.-.-- 2,911,986 
te cuss assscmness 11,509,798 | Accrued liabilities. ....-.-.- 9,733,852 
Skg. fds. & other deposits - - - 1,199,461 | Deferred liabilities. ....--. 1,163,179 
RNG Chae CA. oe el ne ce he 6,492,402 | Miscel. unadjusted credits - 899,867 


Cash on deposit—callloans _ 2,300,000| Retirement & depletion res. 40,705,591 
Cash on deposit fer bond & Res. for contingencies, &c.. 6,411,979 


note interest, &c.--_---- 1,538,199 | $7 cum. pref. stock... ----- 220,398,333 
Notes & accts. receivable... 4,168,576|$1 cum. partic. pref. stk... b41,359,890 
9 ng cy: 9 yg le 5 EE 4,708,734 | Subs. & affil. pref. stk--.-- 70,774,950 
Prepaid accts. & unexpired COED. COUR. MER... po ngcne c2,696,667 

NN Is eh na 851,875 | Subs. & affil. com. stk-.---- 8,490,609 
Deferred exp. & charges in Minority interests-_....-.--.- 5,802,011 

process of amortization... 2,395,772 | Standard Power & Let. Corp. 
Unamortized debt discount & inel. its propor. of surp. 

BR oc coo tancdnbenes 14,116,732 of subs. & affil. cos. since 


date of acquisition --...- 11,453,987 
Cap. surp. represented by 

book value over cost of 

inter-co. owned bonds & 

Gs Sad aavevenseres 11,321,377 
Cap. sur. ofsubs. & affil. cos. 

arising fromreval.of prop. 4,053,133 


TOY kde Jinn tio rene $430,218,753 "WOE aaabne duecae amit $430,218,753 
a Represented by 220,000 no stock. b Represented by 2,997,014 
no agro c Represented by 340 40,000 no par stock. 

‘ote.—This balance sheet does not include operated lessor companies 
of subsidiary and affiliated companies, none “of the capital ~ yond of said 
lessor companies being owned by subsidiary , and affiliated dy 
The outstanding Kyte? of said lessor companies at 8 at a 30 J92! 
Capital stocks $16,779,000, and bonds $6,659,500, in of which ce 
guaranteed as to dividends, principal and interest —Wit 129. p. 4141. 





Union Water Service Co. (& Subs.).—Earnings.— 








Ye Ended Nov. 30— 1929. 1928. 
Operating COVURDNE. oss ine coe cde éwcenee $423 855 $400,695 
Operation | expense bececcccavsonnoudtesuerennce 113,602 199.009 
Taxes (excluding federal income tax)...........- d 48'436 

rnings from operations...............-- $238 ,863 $225,054 
one ee 54'906 55,494 

Gross corporate income. .....-..-.-.-..----.- $293 ,768 $280,548 
Interest on nd Genes Geshe octbneddsnctdwandd 146,520 
—V. 129, p. 3966. 
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, Scott- 
United Gas Co.—Zarni — Ha Abbott Co., originally incorporated in 1 as the 
For the 12 months ended Nov. $0 1929, company reports consolidated Ee teeek to bh tes eden eae | ten 4 -. e old quarters 
Geer deductin of agg ree ot res of peels. are. construction of their new for increased floor space and 
ates rt atior reserves but betore Federal tax and - Sak Dea cc thor shady alge voees af toes: 
ferred of ent company, the balance a for 1 Emery AK. to the ° for 
reserves, Fed tax and United Gas Co. common was as ob — assigned trustee additional security 
Average common stock outstanding during the was abouc 1 r $ 
: Abitibi Power & Paper Co., Ltd.—Listing.— 
ten Sarg oe Utilities Ca., 5s wae Uaibes Gao Oo, New York Ez ae aes = enone 
stock, are not included in this statement, nor are earnings trom a num tional 100,000 shares of common stock (no par) on official notice of issue 
of recently completed developments of the t company. ‘lhese include | from time to time in exchange for a 1 num without par 
new pipe lines put in operation to San , Texas, and Monterry, | value of the common stock of Provincial i. Ltd., making the total 
Mexico—V. 30, p. 138. amount of somanon ofeek. applied for 1,1 a7 fas yg iensihe 
The compan a u issued and 
United Rys. & Electric Co., Baltimore, Md.—Fare | outsta Pcommon stock of Provincial Paper, Ltd., consisting of 100,000 
Increase U pheld.— common shares, under an agreement with Dominion ties es 


The U. 8. Supreme Court, in an opinion handed down by Justice George 
Sutherland, on Jan. 6 upheld the right of this pm pee A to its 
fares. The increase gives the company a flat 10-cent rate in the place of 
10 cents cash or 4 tokens for 35 cents, as ordered by the Maryland Circuit 
Court of Apeesie. 

—— uis D. Brandeis, Harlan F. Stone and Oliver Wendell Holmes 


The Court ruled that a return to the com 
worth of the property was not excessive, and that a fare which would net 
less would be confiscatory. The Maryland P. 8. on, in fixing 
the fares at 10 cents each or 4 tokens for 35 cents, took the position that 
the return of 6.26%, which would thus be brought about, was adequate. 

Justice Sutherland, speaking for the ority of the Court, held that 
the case presented the simple question whether this return is so inadequate 


as to result in a deprivation of property in violation of the due process 
clause of the Fourteenth Amendment. 

The majority opinion justified the return of 7.44% on several grounds, 
including evidence submitted by the company, showing that upon the 
valuation fixed with allowance for depreciation calculated and upon the 
fares in 1920 to 1926, incl., the return was slightly more than 5%. 

In the dissenting opinion, which was written by Justice Brandies and 
concurred in by Justice Holmes, it was held that uhe depreciation item 
should be calculated on the basis of the original cost of the property rather 
than on its present worth, as the company had done. It was also contended 
thay an item of $5,000,090 which the company put in as the value of its 
franchise was not property figured in the valuation, as it cost the company 
nothing.—V. 129, p. 316 


United States Electric Power Corp.—Transfers Holdings 
in Standard Gas & Electric Co. in Exchange for Standard Power 
& Light Corp. Common Stock.—See Standard Gas & Electric 
Co. above.—V. 129, p. 3474. 


United Traction Co. of Albany, N. Y.—Offer to Albany 
Ry. Bondholders .— 

Associated Gas & Electric Securities Co. has forwarded holders of Albany 
Ry. consolidated 5 vi, bonds, due 1930, notice of revision of its offer, allowing 
a turn-in price of 6 for the bonds for securities in the Associated s. ° 
The revised offer makes the turn-in allowance against the Associated Gas 
poe kp of 90% of the principal amount of Albany Ry. bonds for any of 

e following: 

(a) In lieu of cash on subscriptions to Associated Gas & Electric $8 interest 
bearing allotment certificates at $120 each plus cost of necessary rights. 

(b) $6 cumulative convertible preferred stock, series B of General Gas & 
Electric Corp. at $100 a share. 


(c) Convertible debentures of Associated Gas & Electric Co. at principal 
amount.—V. 130, p. 138. 


West Virginia Water Service Co. (& Subs.).—Earnings. 
Years Ended Nov. 30— 


ny of 7.44% on the present 








1929. x1928. 

OpGPREINE BOVERI 6 ic ‘weccciincwscntieees tinned $806,945 $769,435 
Cognos WER 6. ntéaniindinnd tlic deren davcgiith 302,822 300,869 
NO hii cieiiniited bended d wales dtiieale widwibe 39,645 43,470 
Taxes (excluding Federal income tax)_........... 88,857 80,198 
Net earnings from operations..........-...... $375,621 $344,897 
COR o ck bsc ties badtesdioaiaannabie 2,81 3,339 

Gross corporate income...........--....-.... $378 ,437 $348 ,237 


Interest on funded debt , &) eres 


x The year ended Nov. 30 1928 includes revenues and expensesof prop- 
erties prior to acquisition.—V. 129, p. 3966. 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices Advanced.—The following companies Jan. 9 each 
advanced the price of refined sugar 5 points to 5.20c. a lb.: American, 
Arbuckle, National, Pennsylvania, Revere and Spreckels. 

Garment Workers Strike.—Workers in 84 garment factories in Cleveland 
walked out after a general strike call had been issued. It was estimated 
Ghat ee 4,000 and 5,000 workers were affected.—N. Y. “Times” 

ee |e 

Matters Covered in “‘Chronicle’’ of Jan. 4.—(a) Wholesale trade in No- 
vember as reported to Federal Reserve Board indicates more than usual 
seasonal Gecrenes. D. 21. (b) Federal Reserve Board’s survey of retail 
trade in the Unit States—November sales 1% larger than same month 
last year, p.22. (c) Wholesale trade in New York Federal Reserve District 
below that of previous year, p. 24. (d) New automobile models and price 
changes, p. 31. (e) Motor and Equipment Association reports slowing 
up of manufacturing operations in automotive parts industry as year 
ends, Pj 32. (f) Canadian firms retaining 1929 newsprint price for first 
half of 1930, p. 32. {g) Cotton trade review and outlook by Gardiner H. 
Miller, President New York Cotton Exchange, p. 32. (h) Sugar Exchange 

verpool formed—Opposition to new futures market voiced by London 
trade, p. 34. (i) Coffee trading on Exchange in 1929 exceeded. 1928 by 
over 2,500,000 bags, p. 34. (j) American investments abroad in 1929 
$1,678,039.400, according to ax Winkler—Foreign financing during 
Past year declines 22% compared with 1928, p. 42. (k) $60,000,000 tax 
cut voted in France, p. 44. (1) Outstanding brokers’ loans on N. Y. 
Stock Exchange drop to $3,989,510,273 Dec. 31, decline $27,088,496 in 
month, p. 50. (m) Twenty-eight bank mergers involving 44 New York 
institutions consummated during 1929, according to Gilbert Elliott & 
Co., p. 53. (m) Prices in 1929 at the N. Y. Stock Exchange, p. 67. 


(The) Abbott Co., Tulsa, Okla.—Bonds Offered.—First 
National Co., St. Louis, recently offered at par and int. 
$500,000 Ist mtge. fee & leasehold 6% serial gold bonds. 

Date May 1 1929: due serially (M. & N.) from Nov. 1 1930 to May 1 
1989. Principal and int. (M, & N.) payable at Mississippi Vailey-Merchants 
Tee Feed by SS cient ie. sa Sa" Valley Merchants-State 

7 ve, . Call. : i 
nati wrt nak tee rustees all. on any int. date on 60 days 

Security.—Bonds are a direct obligation of The Abbott Co., and are 
secur a eS pest closed mortgage upon fee, leasehold and Abbott Building 

The improvements consist of a new 7-st and basement and sub- 
basement department store building of serustiaal steel and concrete con. 
struction covering the entire ground area, (14,000 square feet) with exterior 
walls on the two street elevations faced with terra cotta, the other elevations 
pe hl pulding ay approximateiy 2,024,042 cubic feet 
’ squ 
vuln uinleeed i Ga rad ron of floor space. These improvements 


e fee, leasehold and buildin 
praiecd at $007 Ooo g securing this mortgage have been ap- 
Ren me.—The entire building has been leased to the Halliburton- 





tal Inco 

Abbott Co. for a period of 20 years from Oct. 1 1929, at an annual rental 
ding, the owner to pay taxes and insurance. The owners estimate that 

Vn. mn Sg Oy this property, after payment of taxes and : 

ums, W approximatel é 

greatest annual interest charge on this enh $75,000, or 244 times the , 


Ltd., of the City of Toronto, Ont., The Dominion Securit 

ye ., undertakes to deliver at least 90,000 common shares of Pro- 
vincial Paper, Ltd., and such additional common shares as it may be 
able to obtain. The consideration for the purchase and acq 
the common shares is the allotment and issue to the holders thereof of 
shares of the common stock of the company on the basis of one share of 
commen — of bry} —- for each common share of Provincial Paper, 

—v. Pp. é 


(J. D.) Adams Mfg. Co.—Estimatied Earnings.— 
The company, makers of road building ea! 
of around $4.25 share for the year 1929, accordi 
President Roy E. Adams, and current business is reported as excellent. 
This compares with $4.07 per share for 1928.—V. 129, p. 3637. 


Addressograph Co.— Debentures Called.— 

All of the outstanding 5% serial gold debentures, dated Sept. 1 1927, 
have been called for payment “March 1 next at the Harris Trust & Savings 
Bank, 115 West Monroe St., Chicago, Ill., at the following prices: 

Debentures maturing Sept. 1 1930, at 100% and int.; debentures matur- 
ing March 1 and Sept. 1 of each of the years 1931 and 1932 and March 1 
1933, at 101 and int.; debentures mat Sept.'1 1933, March 1 and 
Sept. 1 of each of the years 1934 and 1935 and ch 1 1936, at 102 and 
int.; debentures maturing Sept. 1 1936, March 1 1937 and Sept. 1 1937, 
at 103 and int.—V. 129, p. 2073. 


Affiliated Bond & Share Corp.—Transfer Agent.— 


ankers Trust Co. has been appointed transfer agent for the 
cumul. conv. pref. stock, series A, common stock, class B stock 
common s' Pp warrants. 


Airparts & Tool Corp.—Initial Class B Dividend.— 

The directors have declared an initial dividend of 1834 cents per share 
on the class ‘‘B’’ stock, no par value, payable Jan. 20 to holders of record 
Jan. 10.—V. 129, p. 3328. : 

Alaska Juneau Gold Mining Co.—Zarnings.— 


Period Ended Dec.31— 1929—Month—1928. 1929—12 Mos.—1928. 
$254,500 $231,000 $3,456,500 $3,208,500 


; report earnings 
ng to an estimate by 


$3 
and 


Gross earnings 
Net profit after int. & 
Ebner Mine develop. 
cha but before de- 
t’n & Fed. tax.. 
—V. 129, p. 3637. 


Aluminum Co. of America.—Tenders.— 
The Union Trust Co. of Pittsburgh, trustee, will until noon Jan. 24 
receive bids for the sale to it of 5% s. f. debenture gold bonds to an amount 


sufficient to exhaust $1,000,169 at a price not exceeding 105 and interest. 
—V. 129, p. 3637. 


Amarada Corporation.—Brings in New Well.— 

This corporation and the Standard Oil Co. of Indiana (Dixie) have 
comapentad the Fullerton Well No. ] in the East Earlshoro pool of Oklahoma 
which, on proration test flowed at the rate of 10,000 barrels of oil daily. 


This well will be put on production in accordance with proration agreements. 
—V. 130, p. 138. 


American Cigar Co.— Dividend Correction.— 
Due to a typographical error, the stock distribution made on Dec. 31 
(a 


1926 was given as 2 % in our issue of Jan. 4. This should have read 
33 1-3%. See V. 130, p. 138. 


American Colortype Co.—Contract Closed.— 

President Edwin Lennox states that a contract has been signed with 
“‘College Humor’”’ for a period of three years whereby the company will 
print all of the color work for this publication, which includes a four-page 
cover and a number of colored inserts each issue. This is in addition to 
a number of other contracts recently renewed, including a long-term 
contract for all the color work of ‘‘Liberty Magazine.’’ 

The annual report is expected to be issued early in February. Mr. 
Lennox expects that profits for 1929 will be between $4.20 and $4.30 
pee share compared with $4.86 earned for 1928, the reduction in earnings 

ing due to extraordinary expenses incurred during a strike last summer. 
onan ane are regularly being paid on the common stock at the rate of 

é r annum. 


Mr. Lennox states that announcement is gupecten shortly of the signing 
of some additional contracts.—V. 129, p. 3328. 


American Department Stores Corp.—WNet Sales.— 
1929——Dec.—1928. Te Ob | 1929—12 Mos.—1928. Increase. 
$1,554,349 $1,478,323 $76,026 | $10,823,480 $7,059,683 $3,763,797 
—V. 129, p. 3638, 3475. 
American Depositor Corp.—Record Cash Distributions.— 
In addition to the regular coupon distribution, which amounts to 7%, 
on the $10 par value corporate trust shares, the trust distributed extra 
cash dividends totaling $1.26, bringing the total cash distribution for 
the year to $1.96% per share. The extra distributions were a little more 
than 180% of the regular coupon rate. Distributions on te trust 
shares accrue from 28 common stocks contained in the portfolio, of which 
there are four shares of each for every ‘‘unit’’ of 2,000 corporate trust shares 
outstanding. Distributions also accrue from interest earnings on cash 
in the reserve fund. The ation also granted rights to all share- 
holders to purchase additional s at 5% under the offering price during 
January.—V. 129, p. 4142, 3803. 


American District Telegraph Co. (N. J.).—Bonus to 
Employees.— 
All employees of this company and controlled compenies have received 
a 1929 bonus of 72% of their monthly salary, through the employee par- 
ticipation plan, according to President Clarence C. Johnson. This is the 
sixth consecutive year that the plan has been in effect, and the bonus is 
one of the largest ever distributed. 
The 1929 bonus brings the total amount of money didtributed to em- 
ployees in this manner to almost $1,000,000. ‘‘More than 2,500 employees 
Johnson stated. The 


of the company will benefit from the award,” Mr. 
istrict Telegraph Co. operates burglar alarm and fire 


70,400 48,450 1,159,050 929,050 


American 


o 
a > amma in many large cities of the country, he explained.—V. 128, 
D. 2633. 


American London & Empire Corp.—Income Statement. 


Income Statement—Jan. 1 to Nov. 30 1929. 
Profit, exclusive of reserve for market fluctuation, Jan 1 to 
Bente. BO Be ee oe cee eseawwhasthoseeusares $796,744 
Loss Oct. 1 to Nov. 30 1929 533,420 


pT TI GRR RA ae ly AAS i ey me ged © $263 ,324 
Protetsed Gtevtienin PeGO 3 cs i oen eo tS LS a ices 222,639 
a TE ran He ps Ee TPA ARs 8 Sle A ERS np oP LD Ss Se EN Ns IR Sp $40,685 
Wudivided nations Jam 8: 1000. 6s. oa che owe ck oe Sic gd 159,547 
Reserve for market fluctuation .--~.....-.-------------------- 27,112 
ee” PARR RE FO ae SCE aes Be ee SOR ee ERS SPE CSE S| $227 344 


Deduct—reserve for market fluctuation 


Dati ap of Now. 30 1900. 64 nc ese dccis Sees es oan cetee $1,272,656 
The balance sheet as of Nov. 30 1929 was given in V. 130, p. 138. 
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— ence: 

American Meta a —— esident.- Surplus account follows: Surplus, Dec. 31} 1996, 2) A 97 ,944 ORT 

cue Damen, can kee hon” pean Phy ay A 12 years, | for 11 mos. ended Nov. 31 1920, after divs. $617.467; total surp 115,- 

was recently elected President to fill the vacancy caused b e retirement | 411; deduct: Profit and loss adjustments for (prior years (uot 3 927; 

of ©. M. Loeb on June 30 1929.—V. 129, p. 3013 s capieal canny ha $00,016: pelea vervs Nov. 30 1926" 3 vee 

ea surpius on Nov. we 

American Piano Co.— Preferred Stockholders’ Commititee.— » above for 128 tel des of companies Jan. 1 

W. B. Armstro: . formerly Vice-President of the company, has announced 1938: f 1997 aay einen ode Gi: Garment Co., Inc., w is a from July 1 
that a committees been formed to protect interes erred n es of Modart Corset Co. from A 7:1 

stock hol = the eae udes earnings of H. W. Gossart Co.(Del.) from Feb. 8 1 i ieiedioon. 


The committee of —— 2 Mr. 
Sid ee ee is Ceetmen. ind 
th 
e the company in San rancisco. iygiter A. A Hal was appointed 
American Rolling Mill Co.—Exztends Rights.— 


extend until June 1 the time in which the 
% additional stock at $104 ashare. The 
to Feb. 15—V. 129, p. 2859. 


mond, Of Honk a -- £ IS 
Weaeeen 


The 
been extend 


Gordon you ken Lee Rich: 


25; or ae & Chae dealers for 
secretary and 


American Salamandra Corp.—To Ezchange North Star 
Insurance Co. Stock for 80,000 preg: of General Alliance Corp. 
The 


and investment 


Zalamandra Corp., an insurance ho 

my. has made arrangements for the exchange of t —9 capital 
stock North Star Insurance Co., its wholly pwaee subsidiary, for 80,000 
shares of capital stock of Alliance e General Alliance 
stock to to be received will bring to American dra’s portfolio 25% 
of the General to be ou after the exchange. 

Sars Of Racknees wal be Red on lan. 17, to consider and 
wn m the p —— 

orth Star Insurance Co., ° which after the ex 


re-insurance 
ted in the is acti viie 


e will be wholly 
company. eral Alliance, 
and surety — 


American Surety Se athe eel 1929.— 

















a year of the largest volume of business in , the 

y reports a total of net premiums in 1929 of $10,060,000. 
the. year the lines written by the company were increased by the —s 
of a ney » workmen's compensation and other faportant forms of 

From the business written and from its investments, company realized 
an income ot $2,018.98 930, and profit on and appreciation of securities 
amounted to $318,1 ‘Total net inpemen from these two items 
$2.337 . 117. Dis ts from this net income included $1,500,000 in in 

vidends, $3 a share paid on 200,000 shares during the first six 
months of the year, and a share being paid on 300, aah pe d 
the last six months, at the rate of $6 annually. Surplus and undi 
profits now total $8:329,930. 

Comparative Balance Sheet December 31. 
1929. 1928. 1929. 1928 

Assets— $ $s Lhabilities— 8 $ 

estate ...... 8,406,069 8,539,225 | Capital stock ----- 7,500,000 5,000,000 
U. 8. bonds__.__- 5,752, 560} 3,207,512 | Sur. & undiv. prof. 8,329,931 6,027,831 
Other bonds-_-_._._ 3,999,865 | Res. unearn. prem. 7,047,470 6,944,386 
eee eee 11,289,880 4,445,787 | Res.conting.claim 4,210,704 3,785,094 
a See 55 ,902 1.173.725 Exp. & tax reserve 1,111,997 1,110,725 
Premium in course Volunt’y spec. res. 1,500,000 100,000 

of collection.___. 2,154,424 2,106,031)| Res. outst. prem_. 400,000 450,000 
Accr. int. & rents - 88,559 98,467 | Accts. pay., &c_.. 245,313 210,237 
Reinsur. & other 

accts. receivable 102,020 57,660 Tot. (each side) _30,345,415 23,628,273 
—V. 129, p. 2860. 

American Vitrified Products Co.— 

Years End. Oct. 31— 1929. 1928. 1927. 1926. 
a Not Available. $3,765,519 $3,600,488 
Net profits for year after 

depreciation, but before 

Federal taxes__.....- $270,747 $258 ,662 332,985 276,696 
Net credits to surplus 

after dividends _-__--_- 17,525 2,249 16,983 def.53,440 
Profit and loss surplus... 1,440,446 1,416,934 1,419, gia 1,402,930 

Comparative Balance Sheet Oct. 31. 

Assets— 1929. 1928. Liabilities— 1929. 1928. 
Fixed assets_-___ xS4, 604,828 $4,576,756 | Preferred stock --_-$1,315,900 $1,359,900 
Inv. in assoc. co- 143,224 165,295 |Common stock... 3,500,000 3,500,000 
Sundry invest - —-_- 42,763 17,090 | Notes payable.... 225,000 250,000 
Inventory ....... 999,362 1,064,215 | Accts. payable--- 86,406 92,307 
Notes &accts.rec. 504,287 534,075 | Prov. for Fed. tax_ 20,548 24,836 
Accts. other co.’s._ 350,002 387,814 | Accruals. -_..---- 114,060 116,853 
SS ee 56,896 18,085 | Pref. stock divs - -- 23,028 23,798 
Deferred charges _-_ 24,026 21,298 | Surplus. ........- 1,440,447 1,416,934 

: Sy ae $6,725,391 $6,784,630 But idsoodid $6,725,391 $6,784,630 


x After deducting reserve for depreciation of $2,336 ,443.—V. 127, p. 3707. 
Anaconda Wire & Cable Co.—Earnings.— 


The 


company reports for the quarter ended 


36 1928. earnings of 


Sept. 
$572,844 after deducting all expenses, including oalting and administrative, 


repairs. 


depreciation and estimated 
to os 


taxes. These earn 
8 per share on the 411,672 shares of stock outsta 


uivalent 
29, p. 


Ss are 


VORaias guage Consol. Nitrate Corp.—New Plant.— 
The corporation has completed the erection of a unit at its Maria Elena 


nitrate plant for the recovery o 


of iodine as 
ores contain considerable quantities of iodine, it is stated 


as a by-product. Chilean nitrate 
Operation of 


the new unit will increase substantially the earning capacity of the com- 


pany.—V. 129, p. 3170. 


Art Metal Works, Inc.—Corrects 1928 Report.— 
Attention vo been called to the fact that the annual 4p toll for the 


year ended Dec. 31 1928, was incorrectly prepared in that 
was —, after r depreciation, on Ears rise to the belief that no 
g at net income 


had been 


ofit 


re tion 


before arri 
A copy Py to the company from Barrow, Wade, Guthrie & Co. 


“—s the facts as follows: 


efore arriving at the amount of gross profit on sales aggregating 
$1,760,501, as shown in the company’s printed annual report, there was 


deducted an amount of $28,840 


expenses, shown under the above 
of depreciation aggregating $4,649, 


in respect of depreciation on bu 
machinery, punches, dies and molds and patents. 


ildings, 
The item of operating 
profit, includes a further amount 


n respect of office furniture and fixtures 


and automobiles, which makes a total depreciation charge for the year 


of $33,488. 


This amount has been included in cost of sales or operating 


expenses before arriving at the net profit of $1,040,241, as set forth in the 











a an s seancieeuted income statement for the year ended Dec. 31 1928.” 
Associated Apparel Industries, Inc.—Earnings.— 
11 mag oe ar alae a 31 1926 
Period— Nov. 30 ’29. . : : 
Wet income BN ee $1,509,922 $980 534 $623 ,648 $576,966 
Other income......... 167 ,869 338 ,523 95,213 80,633 
Total income-----_--_- $1,677,791 $1, 319. O57 $718,861 $657 ,599 
iE Is A ae 176,732 150 511 15,27: 
Depreciation. _....---- 110,366 136. 044 71,457 70,323 
Income taxes-_---..---- 165,729 118,4 67 ,897 61,414 
Net profit........... $1,224,964 $913,388 $535,995 $510,589 
Dividends paid --..---- 07 ,497 ; 99, ,664 
Balance, surplus - ---- $617 ,467 $313,391 $135,997 $118,925 
me. com. stk. quand & 207 ,500 200 ,000 100 ,000 100,000 
arnings per share after 
preferred dividends --- $5.90 $4.41 $4.94 $4.66 


Comparative Consolidated Balance Sheet. 











Assets— Nov. 30°29. Dec.31'28.; Liabilities— Nov. 30’29. Dec. 31°28. 
x Land, buildings, Preferred stock... ....-- $3, 
equity, &c.____ $1, T7. 229 $2,403,087 | Common stock - .y$4,298,847 3,923,848 
RRS 670,197 56,493 | Funded debt... -- 1,100,000 1,575,000 
Notes and accoun Notes payable... 1,157,500 1,128,700 
receivable. _____ 2,678,353 1,644,508] Accts. payable -.- "783, 346 917,143 
Inventories ___. ._ 3,690,525 4,472,713| Divs. payable.... -..... 66,733 
Advances________ pe | eee eT Prem.red. pfd.stk. ------. 
Prepaid expenses 32,091 52,885 | Accrued accounts. 365,173 142,459 
Other assets ______ ,342 Get SEs Weaectanas .  suones 165,704 
Prepaid charges._.. 227,584 214,658 | Other liabilities__ _ 33,333 67,917 
Good-will, &c.... 566,062 561,455| Conting. reserve... 128,021 168,427 
pata ri 1,965,467 1,497,944 
Wa kok Haw $9,831,687 $9,658,055 PU «« chebena $9,831,687 $9,658,055 
¢: = hte depreciation. y Represented by 207,500 no par shares.— 


Arrow-Hart & Hegeman Electric Co.—Larger Dividend. 
The company on Jan. 1 last paid a quarterly dividend Tr 75c. a share 
on the common stock and the regular querterty dividend of $1.62% a 
share on che preferred stock, both to holders of record Dec is 


16. 
placed the common stock on a nnual basis co. ed with $2 previously. 
PN 128 Sean ‘$3 a mopar $2 previously 


Atlantic Ice & Coal Co., Atlanta, Ga.—Sale.— 

See American Electric Power Corp. under ‘‘Public Utilities’’ above.— 
V. 129, p. 3639. 

Autosales Corp.—Correction.— 


In recent announcement of the election of directors of this corporation, 


Edward M.-P. M was elected to the board nd not G. M.-P. M 
as stated. Seo V 190 139. “ 


Backstay Welt Co.— Earnings — 
Conso) aoe 2 | oO she company for the 10 months ended Oct. 
31 1929 totaled $311,928 after and equal after 4% 


taxes 
dividend utremente to .85 a share 79,8 co! 
p ed givider d requee as on 79, 76 na pat mmon 


Baltimore American Insurance Co.—Ezira Dividend .— 
The directors have declared the regular semi-annual dividend of 30 cents 
a share and an extra dividend of 60 cents a share, both both Pe ble Jan. 15 to 
Like amounts were paid Let | J 16 last 


holders of record Jan. &. 
M. L. Jaco a director to su Bb Alderoftt, 


has been elected 
resigned. and H. Vv. Smith a director to succeed O.. A. pet Ry resigned.— 


Bankers Capital Corp.—WNo Action on Dividends.— 
The directors on Dec. 30 took no action on either the pref. or common 
dividends due at this time. See also V. 129, p. 3968, 3170, 3014. 


Bauer Bros. Co., Springfield, Ohio.—Eztra Dividend.— 
An extra dividend of 16c. per share was paid in December last on the 
no par capital stock, it was recently stated.—V. 113, p. 1678. 


Berkshire Fine Spinning Associates, Inc.—To Take 
Over Parker Mills by Exchange of Securities.— 
See Parker Mills below.—V. 130, p. 139. 


Berland Shoe Stores, Inc.—1929 Gross Sales Up 58%.— 

1929—Dec.—1928 Increase. 1929—12 Mos.—1928. Increase. 
$415. ‘an sean 928 $120,793 |$3,964,637 $2,587,596 $1,377,041 
—_—vV. x 


(H. C.) Bokach Co.—Sales Increase.— 


+ tn End. Dec.31— 1929—5 Wks.—1928. 11 Mos.—1928. 


929— 
ee ee 2,994,465 $2,736,820 $26, 536,484 $23,580,290 
sy. 129, p. 3969, 3639. 


Borden Co.—Lisiing.— 


The New York Stock Exchange has authorized the listing of (1) 10,815 
additional shares of capital stock (par $25) on official notice of issuance, 
in connection with the acquisition of the entire assets and the businesses 
of the Mitchell Dairy Co. and The Hall Ice Cream Co., Inc.; and (2) not 
exceeding 111,201 additional shares of capital stock on official notice of 
issuance, as a 3% stock dividend. 

Pursuant to resolutions adopted by directors, the company has been 
authorized to effect certain purchases and to issue additional shares of its 
bs 77 stock as follows: 

240 shares and the assumption of all liabilities, except liability for 
capital stock and certain tax liabilities, in payment for the entire assets 
and business of The Mitchell Dairy Co 

2.575 shares and the sqeumoties of all liabilities, except liability for 
capital stock and certain tax liabilities, in payment for the entire assets 
and business of The Hall Ice Cream Co., Inc. (N. Y.). 


Pro Forma Consolidated Balance Sheet Mie. 31 1928. 





Assels— Liabilities— 
Property, plant & equipm’t _x$97,454,407 | Mortgages --.-.----------- $1,511,444 
ital ah cite ane sill cee an de 14,408,834 | Notes & accts. payable_... 26,373,290 
I nn sweeten aun 18,410,586 | Income taxes (estimated) - 2,016,020 
Marketable securities__.... 11,294,487] Other current items. ------ ,690,364 
ER ss eso aces aoe 24,084,057 | Deferred credits...--.-.--- 119,823 
Prepaid items and miscell. Cavttal stock... «40s -e-ee 93,277,350 
GEE 3s ec cue. 4 1,119,051 | Reserve for insurance, con- 
Trade marks, patents and tingencies, &c......--.-.. 16,469,524 
ene Wes sous bonne ded 7,000,000 Curpaes co PS ee Saw oS, 30,313 609 
| ERRORS Pekar iaae eae $173,771, 423 Total. cicncnwtisddeie cnet $173,771,423 





x Values are based on cost or on field surveys by company’s engineers, 
supplemented where necessary by independent appraisals, with subsequent 
additions at cost; less mortgage on Madison Avenue Office Building prop- 
erty of $1,400,000 and reserve for depreciation. 

The above balance sheet is after giving effect to the a 
properties and businesses of Standard Creameries, Inc., on 
as of Sept. 30 1928; Walker-Gordon Laboratory Co.; The Pu 

& Dairy Co.; Dairy Dale Co.; Sharpless- Hendler Ice Cream 
field Dairy Products Co.; A. H. Barber & Co.; Averill Dairy Co.: 
field Milk & Cream Co.; Borgen’s Dairy Co.; Peerless ry Go. Pais Co.; 
Mutual Dairy Association; Galloway-West Co.; Hosler Ice Cream Co., 
Inc.; arene ce Cream Corp.; Congas Distributors. Inc.; Castanea Dairy 
Co.; Hasselbeck Cheese Co.; Red W ing Corp. Co., and Adirondack Dairy 
Corp., on basis of figures as of Dec. 31 1928; ‘Hammond Dairy Co.; Terre 
Haute Pure Milk & Ice Cream Co. and Logan Square Oe oes on — 
0. of Feb. 28 1929; Central Dairy Products ndler Crea 

Casein Co. of America; 8. Caulfield & -satecg Led: en itnlae’ Bales, 

Ltd. and Irving ro Dairy Co., on basis of figures as of March 31 19 
Des Plaines Dairy Co. and Arlington Heights on basis of figures as 
of ane 30 1929; Maricopa Creamery Co. and onroe Cheese Co., on 
basis of figures as of Pg ad 31 1929; certain assets and Neng wr of (Oregon 
Milk Co., on basis of figures as of wy 1 1929; Rascher D and 
Absopure’ Ice Cream Co., on basis of figures as of June 30 ig a. 
Dairy Co.; C. Carlsen ‘Dairy Pa ., Winnetka Sanitary Dairy Co. and 
Hohifelder Dairy Co., on basis of figures as of July 31 1929, and to the 
~ propriation to reserve account of the net capital surplus arising from the 
ve transactions offsetting purchased good will against acquired surplus. 
The net assets acquired from the afore-mentioned companies include cer- 
tain property valuations based on appraisals partially com a and are 
subject to audit of books of the companies now in progress .— 0, p. 130. 


Borg-Warner Corp.—Sub. Co. Receives Orders.— 
President C. 8. Davis announces that the Warner Gear Co., a division 


uisition of the 





of the corporation has received orders to fill the transmission requirements 
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of the Austin automobile, a British 


ht car, which is to be manufactured 
in this coun by a o_o recently organized here. Clutches for the 
Austin car 1 be manufactured by another subsidiary, Mr. Davis said. 


—V. 129, p. 4143. 
Boss Manufacturing Co. (& Subs.).—Bal. Sheet Nov. 30. 











Assets— 1929. 1928. TAabtlittes— 1929. 1928. 
Plant & equip...a$1,292,294 $510,924) Common stock - - .$3,250,000 $2,500,000 
GE naeisciwinne 373,419 360,788 | Preferred stock... 750, 750, 
Demand ins.&int. 400,169 300,479 | Accounts payable. 127,709 18, 
Receiv'le (less res.) 1,151,005 835,951 | Notes payable. __- 7 Eee 
Cash surrender val. Accrued wages --.- 34,017 15,466 

of insur. policies 57,440 187,765 | Tax reserve... .--. 72,898 87,506 
Inventories... -- 2,324,186 2,360,793! Res. for conting’s. 100,000 100,000 
Investments _.__- 26,740 4,100 | Profit & loss surp. 1,316,978 1,118,405 
Deferred charges -. 32,850 28,810 

fA ne $5,658,103 $4,589,611; Total....... . $5,658,103 $4,589,611 


a After deducting $1,244,428 depreciation. 

Peter A. Waller, President, says in part: 

We call attention of the stockholders to the fact that in addition to the 
regular cash div. of 7% on the f. stock and of 10% on the com. stock, a 
20% stock div. was distribu to the holders of com. stock on Noy. 15, 
and in addition to this, 2,500 shares of com. stock were offered to the stock- 
holders at a price of $165 per share and were promptly subscribed. 

The latter part of the year the company instituted a program of expansion 
from which it expects to derive a great deal of benefit. The stockholders 
voted to authorize an increase of the com. stock to $5,000,000, of which 
there is outstanding $3,250,000. Preferred stock already authorized was 
$1,250,000, of which $500,000 has been retired, leaving outstanding 
$750,000.—V. 129, p. 2540. 


Bourne Mills, Fall River.— May Liquidate.— 

The stockholders, at an adjourned meeting held on Dec.5,voted  engpente 4 
to their directors to liquidate the oe © holdings, provid su 
action was deemed advisable by the board. 

The directors’ statement to the stockholders in pose said: 

“The directors are presented with a problem, efore, which requires 
most careful consideration, and the solutions available in their opinion are: 
(1) To liquidate the property and distribute the proceeds after payment 
of debts; or (2) to sell or exchange the assets of the corporation as a whole 
for stock or cash; or (3) to reopen the plant when market conditions warrant 
and endeavor to manufacture merchandise salable at a fit. This 
last solution is the one the directors hope to be able to effect. They naturall 
would prefer to carry on and bring the investment back to a dividend- 
paying basis. They are faced, however, with the expenditure of con- 
siderable sums of money, to say nothing of conditions which may change 
from day oo ae What may appear to_be sound policy now may seem 
a week from y to have been foo 5 Yor Wile reason, Wey Rave amked 
the stockholders to place the whole matter in their hands wit 
to take such action as they shall deem advisable. They will not 
the mill until they have in their opinion ascertained the 
profitable operation. well be that unless 


ca of a_ stockholders’ posting. This meeting 

Nov. 9. an example of the difficulties of negotiation in times when 
parties are impatient of delay. ‘The directors wish to conserve every asset 
and know full well the history of other mills in this city whose assets have 
vanished waiting for the tide to turn.’’—V. 129, p. 3171. 


Broadway Department Store, Inc.—Earnings.— 
Sgt Ended Oct. 31— 


1929. 1928. 
ceil an ios co eile Micali esc aiid dei inti je en mba aie $18,983,873 $19,491,468 
Cost of goods sold, selling as and ad 











tration ex e llaneous --- 18,135,709 18,618,599 
Interest on 15-year 6% sinking fund debentures - - 156,098 163 ,362 
Provision for Federal income tax..........-..-- 68, ’ 

sins sk tnd driv anid inllg Als Wes alan ohn adida Saale indie $623 566 $615,671 
IRS, stp aitaicidins ei nian mmmnsbibn wets 969 832 653,783 

i ais oa inc ebbboawddoal 1,593,398 1,269,453 
Bxtrackdinary Gxpenees......... <i. ~-<cccenccace . 42, tea 
Dividends on 7% cum. Ist pref. stock......-_.- 181,997 195,408 
Dividends on 7% non-cum. 2nd pref. stock. _._.- J 21 

Balance, per balance sheet.............__.. - $1,164,393 $969 832 
Earnings per share on 116,461 common shares- - - x$5.36 $5.28 





x Before allowing for extraord. charges of $142,009 for store alterations. 
President Malcolm McNaghten says in 


part: 
Against this year’s profits there has been charged $142,009, asent- 
extraordinary expenses incurred in connection with the refixturing and 
al of the store, leaving a balance of $481,557 available for dividends. 
The cost of the changes amounted to $925,232 and of this sum $783,223 


Was capitalized. 
Balance Sheet October 31. 
1929. 











1928. 1929. 1928. 
Assets— $ $ Liabilities— $s 3 
re Fe 766,869 1,178,034) Accts. payable__. 1,324,350 1,130,898 
Short term secur_. 525,056 300,821)| Reserve for taxes _ y 98,783 
Accounts receiv. .x1,634,836 1,839,297| Other current liab. 278,399 276.298 
Merchandise - - _ __ 3,238,324 3,319,855) Miscell. reserves __ 32,882 19,315 
Bldgs. & equip. on 15-year6% sinking 
leased land, store fund debs------ 2,621,500 2,753,000 
fixtures, deliv’y 7% cum. ist pf. stk 2,718,000 2,815,300 
equipment, &c_y4,111,327 3,493,006|7% non-cum. 2nd 
Miscell. assets_... 209,937 245,602 pref. stock -_-_- 1,500,000 1,500,000 
Deferred charges.. 352,258 317,396 | Common stock - - .z1,130,584 1,130,584 
SI 3 seen eae 1,164,393 969,832 
Se 10,838,607 10,694,011 Si an sa ce kd 10,838,607 10,694,011 
x After reserve of $80,655. y After depreciation of $576,507; no value 
included for leases. 


z Represented by 116,641 no par shares.—V. 128, p.562. 


Brockway Motor Truck Corp.—Omits Common Div.— 
The directors have voted to omit the quarterly dividend ordinarily pays 
able about Feb. 1 on the common stock, no par value. From May 1 1928 


to and including Nov. 1 1929 quarterly disbursements of 75 cents share 
were made.—V. 129, p. 1744. . sa 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—Eztra Dividend to be Reduced.— 


The stockhold i 
rows ~ ders are in receipt of the following notice signed by President 


“At the present depressed prices for metals Particularly zinc and silver, 
the company is not earning sufficient surplus to warrant paying its regular 
two extra monthly dividends in addition to paying for all new develop- 
ment and construction work it now has under way. Therefore, in ac- 
cordance with its past dividend policy, the board of directors has decided 
that beginning with the dividend payable on Feb. 5 next one of the two 
=. monthly dividends of 25c. per share be discontinued until further 


notice. 
Dividends have been paid month] h 
$6 extra. —V. 129, p. 3639. y at the annual rate of $3 regular and 


Butler Brothers, Chicago.— Debentures Offered.—Halsey, 
Stuart & Co. Ine., First Union Trust & Savings Bank and 
First Chicago Corp., Chicago, are offering $7,500,000 5% 
serial gold debentures at prices ranging from 92.50 and int. 
to 99.41 and int., to yield from 5.30 to 5.75%, according to 
maturity. 

Dated Dec. 15 1929: due serially Feb. 

F. & A.) payable at First Union Trae te ieeiaek Weak Chto ee: 

t interest coupon for 74% months payable Aug. 1 1930. denom. 
$1,000 and $500c* Callable all or part, on any int. date upon 30 days’ 
notice at 102}4 and int. on or before Feb. 1 1933; at 102 and int. after 
Feb. 1 1933 and on or before Feb. 1 1935; at 101% and int. after Feb. 1 
1935 and on or before Feb. 1 1940; at 101 and int. after Feb. 1 1940 and on 


or before Aug. 1 1944. Interest 
, aus tasae was in en bat ee without deduction for Federal 





Data from Letter of Pres. Frank S. Cunningham Dec. 30. 
Business.—Butier Bros. was founded in 1877. Its business consists 
chiefly of the wholesaling of general merchandise to merchants only, 
through a chain of distri and 


t 
located in New York, Chicago, St 


pee Ba BB hy OR Ef H 

. cen’ 

United States. , tes 76 departments of merchandise, 

com) approximately ,000 items, including goods, clothing 
ware, tinware, toys automobile and 


tires, jewelry, &c. Sales are made through the medium of monthly cata- 
logues, principally to general and variety stores, including ay and 
department stores in small towns t the United States. The 
number of customers is in excess of 200, independent merchants. 

American Corp.: This company, which was uired by 
Butler Bros. on Jan. 1 1930, is the —o wholesale house in the Southeast 
serving the territory south of Philadelphia and east of Ohio and handling 
a complete line of general mercha ; sales for 1928 amoun to ‘ 

P -. Its is effected t a monthly net price catalogue. 
Its plant is located at Baltimore and this acquisition will complete a group 
of seven wholesale houses. 

During 1929 the retail division of merchandising was undertaken through 
the organization of a wholly owned subsidiary, Scott Stores, Inc., which 
operates variety stores specia in goods reta from five cents to $1, 
in towns which are not serv through the wholesale division. Our 
merchandising, warehousing and operat: organization which supplies 
veer for the chain of wholesale houses effectively serves the retail chain of 

tt Stores. Forty-two such stores are now in operation and it is expected 
that 80 additional stores will be opened d the coming year. Our 
expansion program in the retail division will be further augmented d 
1930 by the organization of 10 to 20 junior department stores, which will se 
exclusively popular women’s, misses’ and children’s réady-to-wear 
clothing; men’s clothing, shoes and comprehensive assortment of notions 


and fancy goods. 
Earnings.—Net ea after all charges including depreciation but 


rnings 
before Federal income taxes for the eight year period, 1922 to 1929, incl., 
ons as follows: 


— ee eee See ME occ bsctaceoactee $3,162,237 
DOG wm ccc ccctscccocuce ’ a ras OL aes ae 2,487 ,162 
Co) ee 3.Agr eee ‘1980 (8t.) . o-oo cnn 7 ,000 
SREP eee eae ct - K y 
ee ee ; 055 Ce $3,002,765 
Av 1922 to 1929, incl., after 


erage net earnings for the eight year peried 
all charges including depreciation but ore Federal income taxes were 
,002, The maximum annual interest requirements of this issue will 
75,000. Such net earnings for the year 1929 are conservatively 
estimated at $2,000,000, a making provision for extraordinary non- 
ng expenses expended in the foundation of the new retail division 
and the operation of the new San Francisco house. These net earnings 
do not include earnings of the American Wholesale Corp. which for the 
same period, have averaged $1,247,251 annually. Cash dividends have 
oa - on the capital stock of Butler Bros. without interruption for the 
years. 
"Surpess. Proceeds of this financing will provide in part for the re- 
tirement of current indebtedness, for the expansion of the retail store 
division and for other corporate . 


purposes 
Financial Statement Nov. 30 1929 (Giving Effect to this Financing) . 





Assets— Liastlities— 

Ch dnd iewnbodcndunne $1,363,224! Accounts payable - --------- $1,338,713 
Accounts receivable - - - ----- 14,777,702 | Bills payable __-.-.-------- 2,225,000 
Merchandise ..........-.-- 13,343,269 | Reseves for taxes, &c.__---- 664,863 
ih sta idkowwwedai ee 135,184|5% serial gold debentures_--. 7,500,000 
Prepaid int. & insurance - - - - 184,096 | Real estate loan on St. Louis 
ee 214,964 OO Sa Sa 960,000 
Deferred charges -_-_---_----- 843,179| Cap. stk. (auth. $39,000,000) 22.762,200 
Deferred retail chain devel.exp 288,784|Surplus_-..___.----------- 7,199,406 
Improve. to leased prop., &c 707 452 

Realestate, fix. &equip.,&c. 9,729,486 

Employees stock sales fund - - 689,928 ay eae 
Employees pension fund --- 372,914] Total (each side) ----.----$42,650,182 





To Decrease Dividend.— 


Beginning with the payment due Feb. 15, the annual dividend rate on 
the capital stock will be reduced from $2 to $1.20 share it was announced 
by President Frank 8S. Cunning that in view of the com- 
Ppany’s expansion program, the believe that it is in the interest of 
the company to put more —- back into the business and to pay out 
a smaller amount in dividends.—V. 129, p. 3015. 


(A. M.) Byers Co.—Earnings.— 
{Including operations of Orient Coal & Coke Co.] 








Years End. Sept. 30— 1929. 1928. 1927. 1926. 
Seles fist) .---------- on ete oO Eee aes Ett ban © 8300-376 

Genes mis. profit... $3.203,129 $3.291-710 83-262-8is * sr ber 
Adragal income. — i ~az5- *3:928-563 83-497 556 83.380 504° Son's 
Exper., spec. chges.,&c. | __.__- se EY 178,350 93.416 
noe. | a * _— 
A. SS eee - maa 
Federal income taxes. -- 268,681 145,508 175,766 228,285 


Special charges-_------- 














"_ fai $1,977,197 $1,577,513 $1,377,237 $1,465,673 
Preferred dividends ---- 429, 428 858 425,526 308,971 
(SESE IOS Dec Dae $1,548,067 $1,148,655 $951,711 $1,156,702 
Previous surplus ------- 3,839,351 3,375,045 2,814,355 1,816,351 
Total surplus -_--_-_---- $5,387,418 $4,523,700 $3,766,066 $2,973,053 
Prem. & unamort. disc. 
Oe, Ce es NOS | Ca eece ee eses eae See 
Profit & loss charges_._.. «168,964 eT eee eee 158,698 
Profit & loss surplus. $5,218,454 $3,839,351 $3,375,045 $2,814,355 
Shs. com. out. (no par) x 266,635 199,340 199,340 150,000 


Earns. per share on com_ $5.81 $5.76 $4.77 $7.71 
x Applicable to prior year in respect to delivery of common stock under 








contract. y Loss on abandonment of Gerard blast furnace and Pittsburgh 
puddle mill. 
Comparative Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 
Assets— $ ~ Liabtlities— $ $s 
Land,bidgs.,mach. 7% pref. stock_.--- 6,124,400 6,108,890 
& equipemtn__x10,943,184 7,775,891] Common stock ---yv2,666,350 4,222,680 
Good-will ___._._- 1 1 Se. sur. 
Invest. in sub___. 500,000 500,000 arising from ap- 
Pref. stock purch. praisai of prop - - 2,673,884 2,673,884 
for employees_- ------ 24,202| Accounts payable. 1,412,575 308,204 
Inventories _ - _ - _ - 2,854,057 2,141,780| Accr. gen. tax & 
Adv. pay. on ore expenses ____.-- 177,187 171,420 
CR Sc ea Seen 13,713] Accrued curr. Fed. 
Accts. & notes rec. 1,125,481 1,040,327 tazes........-- 268,681 168,062 
Investments__- --- 2,959,626 3,613,212) Pref. div. payable- 107.177 106.994 
Cash on time dep. =s_—_-_---- 2,400,000 | Reserves. ...-..-- 738,821 749,451 
Cashin banks, &ce. 310,882 554,490| Surplus___.._.._--- 5,218,454 3,839,351 
Call loans-_-_-_---_-- sf eee ee Paid-in surplus... 8,131,000 --.---- 
Ec camcoe PeReee-> teres — 
Deterred charges -_ - 93,480 285.140! Tot. (each side) 27,518,529 18,348,756 


x After deducting reserve for depreciation and depletion. 
sented by 266,635 shares of no par value.—V. 129, p. 3804. 


Camden Fire Insurance Co.—Larger Quarterly Div.— 

The directors have declared a quarterly dividend of 25c. a share, payable 
Feb. 1 to holders of record Jan. 17.—An extra of 20c. a share and a regular 
quarterly dividend of 20c. a share were paid on Nov.1 last.—V. 129, p. 2390. 


Canada Dry Ginger Ale, ine Option Extended. 

This corporation, which on Jan. § officially t nforma ons 
with the White Rock Mineral Springs Co. regarding a possible combination 
of the two companies, on Jan. 9 confirmed the fact that its option on the 


y Repre- 
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eet: of the Cumetive Oup.. cetaiess loot yens, bed. heen, extended, Sie & 

Deed of ancties Fane: The Campfire Corp. manufactures marshmallows. 
—v. , 4 

Capital Management Corp.—25c. Ezira Dividend.— 

The directors have an extra dividend of 25c. share and the 

dividend of 25c. a share. both payable . 1 to holders 

Jan. 21. An extra distribution of $1 a share was made on Aug. 1 

last.—V. 129, p. 636. 








Years Ended 3 1929. 1928. 

Net earnings from sales of sugar & molasses_______ $1,334,906 $1,385,974 
bm oo Hee sesnssocecescecoseamenns 1,260,581 1,358,901 

PU cael ciecoeetscet nines 155,293 158,879 

Adjustments for previous periods _-_.....__..__- 5,652 610 
ion expense, proportion written off___-_-__ 4,185 4,185 

ustment of cost of materials on hand __________ Cr .37 5,305 
Accounts receivable, written off___...........__- 145 996 
Depreciation on machinery & equipment_--_-____-_- Se410.. . saanke 

Diet heen Ger NR iB oon ho ceakd ceccwasce $129,081 $141,682 
Deficit at beginning of period _.__._...-.__..__-- 939 1,801,170 
Reserve for adv. to planters doubtful of collection_ Cr.708 18,087 
Depreciation of old cane fields___--......--.__-- D  jiipelaaiy PRE 

EE Es COs ac cae tec chiens ee send caee $2,099,788 $1,960,939 

Comparative Balance Sheet Sept. 30. 
Assets— 1929. 1928. Liabilities— 1929. 1928. 
‘Total fixed assets_$5,327,.430 $5,356,750|7% cum. pref. stk. $2,000,000 $2,000,000 
Organization exp- 75,325 79,510 | Common stock - . -\ b900,211 {1,000,000 
Stock in Compania Capital surplus. —_ a39,061 
Exportadora de Bank loans_-__-_--_- 1,953,203 2,075,588 
Azucar de Cuba, Other notes pay’le. 975,468 981,354 
i Mibwwstsiucs 1,900 1,900 | Int. & rents accr_- 31,291 25,204 
ist mtge. on lands_ 24,140 72,299 | Planters’ acc ts.pay 4 48 
Livestock -__- __-_- 23,763 23,588} Merch. & current 
Supplies at cost __- 101,251 108,659 accts. payable 53,575 45,375 
‘Crop exp. account 52,871 67,023 | Accounts payable - 105 6.248 
Prepaid expenses _ 64,854 60,358 
Unliq. sugar & mo- 
lasses, lessadv..- = - -- - . - 78,157 
Accts. receivable _- 49,427 54,372 
Notes receivable... -----. 4,859 
ai ees 12,985 60.371 

Planters’ accts. rec 85,845 112,416 

Planted & growing —_-—_ —_—— 
GGG Ss Bais cine 94,064 92,615 Tot. (each side) .$5,913,857 $6,172,879 





a Capital surplus obtained on conversion of common stock, $2,000,000 
less deficit account of $1,960,939. Arrived at as follows: b 100,000 shares 
common stock par $10, $1,000,000: capital surplus obtained on conversion 
of common s $2,000 ,000; total $300,000: less deficit account $2,099,788 


balance as above. 
Note.—Company holds, or has deposited in escrow, as guarantee for the 
ent of certain obligations, cash and securities amounting to $157 ,732. 


—V. 128, p. 405. 


fA- M.) Castle & Co.—Eztra Dividend.— 

e directors have declared an extra dividend of 25c. a share and the 

regular quarterly dividend of 75c. a share on the common stock, both 

ovate eb. 1 to holders of record Jan. 20. Like amounts were paid in 
, August and November last.—V. 129, p. 2541. 


Ce Co Manufacturing Co., Inc.—Sales.— 


Calendar Years— i 1928. Increase. 
OD Gia ko wewseicirdicecde $2,091,374 $1,070,281 $1,021,093 
—V. 129, p. 3640. 


Central Alloy Steel Corp.—/ncreased Oper. Capacity.— 
The —— has increased operations of its productive facilities 
to about 70% of capacity com with a low point of around 40% in 
December, Chairman | a 2 riffiths announced. Releases and new 
orders for sheets and other material from the automobile industry have 
nded substantially since the first of the year. 


‘wo im nt divisions of the company are running practically at 
capacity, these being the auto body sheet mills at Massillon and the electric 
furnace and stainless steel departments at the Canton works. Thecompany 
is operating 15 of its 23 open hearth furnaces compared with six in the 
middle of December. 

This tion will be a part of the Republic Steel Corp., the new 
50,000, Midwest steel merger recently formed by the Continental 


ihares-Eaton interests of Cleveland.—V. 129, p. 3969. 


Central Illinois Securities Corp.—/nitial Dividend.— 

The directors have declared an initial dividend of 41 2-3 cents share 
on the $1.50 cumul. conv. pref. stock, no par value, payable Feb. 1 to 
holders of record Jan. 20. It consists of a regular quarterly dividend of 
37% cents and a special dividend of 4 1-16 cents coves the period from 
Oct. 21 to Nov. 1 (see V. 129, p. 2391).—V. 129, p. 3478. 


Centrifugal Pipe Corp. of Del.—-1930 Dividends.— 

The directors have declared four quarterly dividends of 15c. each for 
the entire year 1930. The dividends are payable Feb. 15, May 15, Aug. 15 
and Nov. 15 to holders of record Feb. 5, May 5, Aug. 5 and Nov. 5, re- 
. ver. Similar quarterly distributions were made during 1929.—V. 

Pp. 


Cessna Aircraft Co.—Receivership Sought.— 

Advices from Wichita, Kan., say that the agpeintensns of a receiver 
for the company has been asked in a suit filed in gwick County District 
Youre, by hie. Munoz, a stockholder, who alleges mismanagement.— 

“ DP. 


Chapman Ice Cream Co.—December Sales.— 


1929—December—1928. Increase.| 1929-12 Mos.—1928. Increase. 
2,677 $26 ,297 $16,350| $657,915 $480,123 $177,792 
alendar Years— 9. 928. 
Net profits, before Federal taxes. ........----.-- (est.)3120,000 $53,572 
—V. 129, p. 3640. 


Chatham Phenix Allied Corp.—Report.— 

The gorperatien, as of Dec. 31 shows a liquidating value of $49,987 ,586, 
or appro ately $24.99 a share, taking closing prices on that day. The 
assets on the same date included $34,168,036 in cash and call loans and the 
balance in dividend-paying of railroad, public utility and industrial 
companies.—V. 129, p. 3640. 


Chevrolet Motor Co.—Output Increased.— 

Surpassing its best previous achivement by more than 150,000 cars, the 
company in 1929 manufactured 1,350,000 cars and trucks. The year was, 
by a wide margin, the greatest in Chevrolet history. 

Although the first Chevrolet Six did not go onto the street until Jan. 1, 
there were a million in owner operation early in August. 

The monthly production mark was set in May when the Chevrolet 

es built 160,895 cars. A new high monthly record was established 
in every month except January. Chevrolet's daily produccvion average for 
the year was 4,500 cars und trucks. 

Production annually in recent years is shown in following table: 
| eae 309,060 |1926_.-..-.-- 728,000 | 1928 1,200,000 

Sg Aes On 510,000 | 1927_--------1,001,000|1929_....----1,350,000 

Sixteen factories, located in strategic points from coast to coast, made 
the 1929 production showing possible. hey are: the motor, sheet metal 
and assembly plants at Flint: the drop forge and gear and axle plants in 
Detroit; the transmission plant at Toledo, Ohio; the small parts plant at 
Bay City, Mich; the foundry at Saginaw, Mich.; the export plant at Bloom- 
field, N. J., and ———— plants in the following cities: Tarrytown, N. Y., 
Buffalo, N. Y., St. Louis, Mo., Cincinnati, O., Janesville, Wis., Kansas 
oy: Mo., Atlanta, Ga., and Oakland, Calif. (‘‘Wall Street Journal.’’) 


127, p. 1952. 
Childs Co., New York.—Sales Increase.— 
1929—Dec.—1928.° Increase. 1929-12 Mos.—1928. Increase. 
$2,407,100 $2,369,168 $37 ,932|$27,532,332 $26,379,261 $1,153,071 


—V. 129, p. 4143. 


(Chrysler Corp.— Anticipates a Return to Normal.— 
Walter B. Ouryeler, ests for his views of the business outlook for 1930, 


ent and Chairman of the Board, authorized the 
Plans of this corporation for 1930 an te a return to 
tion early in the year and a continuation of good business th 
balance of the period. Ample op oz tn og tas Ore canto Cmeerve 
Se onan the stock at least indicates that only a 


sma) 
et percentage of the total buying power of the country was 


will be bet: the t . 
Notwithstanding the record output of automobiles in 1929, the market 
for automobile production in 1930 pro a very satisfactor 
volume. With replacements alone estimated at more than 3, ,000 mo 
vehicles, certainly the normal growth of automobile users among new car 
buyers, two-car families and pre should add sufficient volume to make 
the total market for motor cars in 1930 compare favorably with any year in 
the industry’s history. 
This view, however, does not take into account another most important 
factor in the industry’s progress and one which has always in the past en- 
larged automobile output. That is, engineering advances which 
steadily making individual transportation more economical, more efficient 
and more desirable than ever before. This year. for instance, C ler 
Corp. will produce for the first time in the industry’s history = der 
cars in the low-price field, namely, in the Dodges and De Soto lines. 
Nothing appears on the business horizon to change the forward-looking 
course of the motor car industry or to lessen confidence in its future pros- 
rity and increasing service to the public, if the manufacturer continues to 
eep his house in order and help the dealer to make money. Undue empha- 
sis has laid on this year’s seasonal decline in production. Yet ex- 
perience shows that production nade gee A is only approximately 50% dur- 
ing the winter months as compared with July, August and September. 
pana none Corp. sold to the American public 16% more pasesnger cars dur- 
ing Sept., Oct. and Noy. this year than it produced during these months, 
and stocks in dealers’ hands on Dec. 28 were 27% less than they were 
Dec. 28 1928. Furthermore, stocks at the end of December were lower 
than at the same time in each of the last four — except the year 1927. 
The stock market recession had so little effect on the sales of Chrysler- 
built cars that it would not be possible to tell, from the sales curve of the 
Chrysler Corp., just when the market break occurred. 
Particularly significant as an indication of the financial stability of the 
American agen is the fact that the three months’ period up to the 
of Decem produced p new stockholders for the Chrysler Corp. 
This was an increase of 44% and represented by a considerable margin the 
largest number of stockholders acquired in any similar period since the 
corporation came into existence. And the bulk of these have become share- 
holders since the market break.—V. 129, p. 3804. 


City Ice & Fuel Co.—Earnings.— 


ga 


11 Months Ended Nov. 30— 1929. 1928. 

____ ERE RES aE GE RIS CaO an eae Uie re gee. 7 Mee ae $26.616,348 $22,649,879 
Net profit after int., deprec. & Federal taxes. -__-- 5,766,927 4,847,982 
Earnings per share on 1,120,770 shares com. stock 

PT ddl ha isn dain tb atiiosedeumeweies $4.45 $3.63 
—V. 129, p. 3805. 

Claggett Shares Corp.—I/nitial Dividend.— 

The rs have declared an initial dividend of 50c. on the no par 


wales queens stock, payable Feb. 1 to holders of record Jan. 20—V. 129, 
Pp. ‘ 
au the quarter ended Dec. 31 1929, earnings were equivalent to 73c. a 


are. 

President Strabo V. Claggett in a letter to the stockholders, says: ‘‘The 
cnguings record during the quarter ended Déc. 31 1929, was established de- 
spite the fact that securities markets in that period, and _ particularly 

ber and November, suffered the greatest shrinkage of values ever 
witnessed in any similar space of time. 

“For a long time previous to the decline we considered prices of repre- 
sentative open market securities to be out of line with intrinsic values and 
as a result the corporation’s resources were not invested in highly inflated 


ues. 
“The corporation is now in a ition to consider the purchase of stocks 
selling at attractive prices. ima to-day’s prices, however, all stocks 
careful discrimi 


are not attractive. he ———— co. 

be as important as ever, and es that 1930 prespects rather than 1929 
earnings will be the d ning 

next several months.'’’—V. 129, p. 1746. 


Cleveland Tractor Co.—New Director.— 
J. O. Eaton, Chairman of the board of the Eaton Axle & Spring Co., has 


been elected a director. 
Business of the company for the quarter ended Dec. 31, the first quarter 
t in its history.—V. 129, p. 3805. 


of the fiscal year, is reported as the 
Clover Splint Coal Co., Inc.—Initial Dividend.— 
The com any o Dec. 20 paid to holders of 8% cum. pref. stock of record 
Dec. 15 an initial quarterly dividend of 2%. Seealso V. 129, p. 3172, 3016. 


Cockshutt Plow Co., Ltd.—Earnings.— 
11Mos.End. 12Mos.End. 














Period— Nov. 30 '29. Dec. 31 ’28. 
Operating profit, after depreciation. -.-~...--.------ $875,859 $827,451 
Surplus from sale of Adams Wagon Co-.--.-.------ Mane =| “willed 

ROE. on ons cncnnndbnneonséihanbaone $1,017,902 $827 451 
Provision for taxes, &c. .....------ccnccccwccns »247 54, 
Conversion payment... ..--.-----c-ccecccccee= 9 ooeene x646,500 

~ wtbthidduawcdiuasocseoueamaden $949,655 $126,015 

Dividends. wate dd vi EE dcmaalbateictaetuvaeae 324,675 216,4 
Transferred to merchandise reserve-..----------- IDO ee 96 ese 
sa nasce ain thw mnionsei menue eh a Un Ohi te $524,980 def$90,434 
EEE er ameanpamenineitah ceteris 479,917 5701352 
Peatis and loss aurgius....< <ciccccnceonsocessas $1,004,898 $479,917 


x Preference stock conversion payment under plan of capital arrangement. 
Comparative Balance Sheet. 


Nov.30'29. Dec.31'28. | Nov.30'29. Dec.31'28. 


Assets— 3 $ Liabtlities— $ 
a is cae on 112,223 24,505 Accts. payable... 622,198 54,616 
Accts., receivable. 2,859,111 2,108,618  Bankloans..--.-- ------ 89,915 
Inventories - - - - - - 4,164,058 3,338,624 | Unclaimed divs. & 

Prepd. expenses - - 26,509 35,078) divs. payable---. 28,624 238,258 
Securities - -- - ---- 50,200 1,045,750! Prov. for taxes - - - 80,800 65,000 
Inv. inaffil.cos... 773,267 674,071 Common stock - -x11,465,000 11,465,000 
Fixed assets - -- -- - 7,716,150 7,566,057 | Reserve --------- 2,500,000 2,400,000 


—_—__— -———_ Profit & loss ac- 
Tot. (each side) 15,701,521 14,792,708 | COUNE. 5. see us 1,004,898 


x Represented by 288,600, no par shares.—V. 130, p. 140. 


479,917 


Columbian Carbon Co.—Dividend Rate I noreased— = 

The directors have declared a quarterly dividend of $1.25 a share and the 
ueunh anise dividend of 25c. a share, both payable Feb. 1 to holders of 
voting trust certificates of record Jan. 20. 

In each of the four quarters of 1929, the company paid a regular of $1 a 
share and an extra of 25c. a share.—V. 129, p. 3330. 


Columbia Steel Corp., San Francisco.— Sale.— 
Special meetings of the common stockholders have been called for Jan. 
15 to authorize the sale of this commen to the United States Steel Corp. 
io 





and on Jan. 27 to authorize the dissolution of the company. It is reported 


that 97% of the preferred stock has been deposited for redemption.—V 
129, p. 2863. 
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nsolidated Steel Corp.—Earnings. 

ie ny reports for the 13 monthe ended Oct: 31 net income of 

$770, 858 3 after a all Icharges but before Federal taxes, equal after preferred 
prcenene 2.14 a share on the 241,617 common shares out- 

ae a. 120, p. 


Container rate ot America.—Consol. Balance Sheet.— 








Oct .31°29. DEGRA Liabiitetes— Od. 31 °29. a? a 

Assets— $ ) Lian 
Pe se 654 656,535 | Accounts payable - Bese 594,695 
Accts. & notes rec. 1,775,433 1,028,026) Accrued wages - -- 18,661 
Inventories lower. 1,892, 2,009,890 | Reserve for taxes_ 228,802 
Other assets....-. 164,661 267,510} Res. for conting - - 116,554 
Deferred wr * 907,225 | Reserve for deprec. 2 738°341 2,103,216 
Organization exp- 49,735 49,735 | Funded debt - - - - - 523, 9,997,000 
Real estate......- .781,307 2,781,307|7% cum. pref. stk. 1, . 2,000,000 
7 ya 9 18,077,040 Ch. ‘com tas jo ott A883 oss 
uly nt..-..18,553,11 com (no par)x . A8: 
wary ok Earned surplus... 1,166,725 818,356 
BOR Sot iaiein 26,507,365 25,777,267 ns akoes sem 26,507,365 25,777,269 


x Represented by 588,289 shares (no par value.)—-V. 130, p. 140. 


Cuban Dominican Sugar Corp.—To Reduce Stated 
Capital Stock and Extinguish Deficit.— 


A special meeting of stockholders will be held on Jan. 20 to act on a 
posal to reduce the total amount of capital stock from $45,713,275 to 
0,000,000. 3m e effect v jew By B _— vo —s us 
reser 5,713,275, a part of w wou used to extinguis ed 
sow shows on’ the balance sheet of $928,555, and set up a substantial 
ta 
ae of Sept. 2 30 last, the outstand ing capital stock, consisting of 1,142,833 
no par shares, was carried at $45,713,275.—V. 129, p 4135. 


Cutler-Hammer, Inc.—Comparative Balance Sheet .— 











Assets— June 30°29. Dec. 31°28. ltabilittes— June 30'29. Dec. 31°28. 
Accts. & notes rec.$1,387,919 $1, ry 074| Accounts payable. $277,093 $268,754 
Marketable secur. '244'883 6,688 | State taxes & misc. 335,155 196,245 
Ge oan mite 1,309,473 1 fer. 389 | Fed. inc. taxes (est.) -150,000 200,000 
Sundry accts. rec. 73,568 85,879 | Reserves........- 146,267 103,226 
Inventory-..-..-.-.- 2,327,185 1,731,437 Common stock... 2, 750,000 2,750,000 

ferred rges Capital & earned 

operations... -.-. 289,485 294,198| surplus.-...... 4,381,773 3,728,621 
Investments. .-..-.. 5,110 5,610 
Invest. in subsid_. 207,089 +|-----. 

Plant and propertyx1,878,817 1,859,914 
Patents........-- 31 6.759 327, 

TOR. i ccndavse $8,040,288 $7,246,846! Total.........- $8,040,288 $7,246,846 

x After depreciation of $3,024,160.—V. 130, p. 140. 

Devonshire Investing Corp.—Earnings.— 

Earnings for Period from Dec. 15 1928 to Sept. 30 1929. 
Interest miscella td nll BOON . oa ac cnccoussctbuccsesosovose $51,952 
Cc di tam inn manmbpbnen samen 20,275 
Profit, sale of securities after Federal taxes.................- x 
DA MONG. Gb oct dan dndcn nd dmontinisanandenbacoounace $171,501 * 
DRE Re Rip ha bgitesondbasvnbvnd woods $14,301 
Taaes, incl. Federal tad OF INCOM. 2. oc ncaccissscascecescdes 5,184 
DOIN... on ccc ccaengunenadchenonsnssssnetean émeccanus $152,015 
Balance Sheet Sept. 30 1929. 

Assets— Liabilittes— 

Investment stocks__......-.-- $1,121,538 | Capital stock (34,000 no par shs) sae 000 
Notes receivable (call loans).. 600,000) Accounts payable... ..--. 2,460 
OOGB . 2 oS ncbewiescescescnse $9,876 | Dividends payable ---------- 17,000 
"Tl TN i diotaescawdecks 18,689 

————_ | Capital surplus_...........- 802,250 

Total (each side) _..-.------ $1,791,414| Earned surplus_............ 101,015 


—V. 129, p. 1130; V. 128, p. 1913. 


Dictaphone Corp.—Larger Quarterly Cash Dividend—10% 
in Stock Also Declared.— 

The directors have declared a 10% stock dividend on the common stock 
and a regular cueetaty dividend 2 75c. a share on the common and $2 
on the pref. stock yable Mar. 1 to holders of record Feb. 14. Pre- 
viously lar a dividends of 50c. a share were paid. In addition 
an extra dividend of 50e. a share was paid on the common stock on Dec. 1 

1928 oe on June 1 and Dec. 2 1929, while on Nov. 1 1929 and on June 1 
1928 stock dividends of 10% each were paid.—V. 129, . 2864. 


Dominion Bridge Co.— Stock Increased—Acquisition.— 

The stockholders on Jan. 8 increased the authorized capival stock from 
500,000 shares to 600,000 shares, no par value. 

T. R. Deacon, Pres. of Oo Manitoba Bridge & Iron Works, Ltd., of Winni 
announces that a majority of the stockholders of this company, inclu ing 
all the directors, mare agreed to the absorption of that company by the 
Dominion Bridge ( 

The terms of te 3 merger provide for the exchange of Manitoba Bridge 
stock on the basis of one share of Dominion Bridge stock for each two shares 
of Manitoba Bridge stock held. Fractional shares of Dominion Bridge 
stock will be paid for at the rate of $65 a share. 

The exchange of stock may be made through the Northern Trusts Co. at 
Winni , Canada, es arch 1 1930. 

“It is to be noted,’ Deacon's letter continues, ‘‘that the next divi- 
dend of the Dominion Bride Co. will be payable to holders of record Jan. 
31 1930. To enable shareholders of Manitoba Bridge to share in this 
dividend their certificates, endorsed to the Dominion Bridge Co., must be 
in the a + Northern Trust Co. at W innipeg on or before Jan. 27. 

, p 


Dryden Paper Co., Ltd. ante — 








Years End. Sept. 30— 1929. 1928. 1927. 1926. 
Gross earnings. -...._-- $351,82 $400,015 $345,744 $292,093 
COR CEO aiiine . = ecees 4,30 69,709 ,997 
ee, ee ae ee 100,118 115,454 117,272 128,223 
Depreciation & deple’n_ UNIS, si ~ Si decades acim =.+-heabioaniaainiee os > CU dy le i 

Net earns. before ae $151,704 x$210,253 x$158,763 x$96 ,873 

x Before depreciatio 

" Balance Sheet oe 30. 
Assets— 1929. 1928. Liabiitiies— 1929. 1928. 
USA ean Saeee $40,317 $267,532] Acc’tspayable_... $83,530 $62,475 
Ace’ts receivable... 165,207 172,457 | Accrved charges __ 22.789 24,058 
Inventories __._.-. 629,147 487,036 | Reserves _..__--- CBP 408 ... cv anae 
Deferred charges _ 20,231 7,322|6% Ist M. bonds. 1,500,000 1,500,000 
Call loan and ac- Common stock and 

crued interest... 125,781 -...... surplus... __ .- x5,551,704 6,206,402 
Mills, bldgs., ma- 

chinery & plant, 

real est., timber 

& water powers. 7,106,794 6,858,589 

WOR. ak eee $8,087,478 $7,792,9351 Total.......... $8,087,478 $7,792,935 





x Represented by 150,000 no par shares.—V. 128, p. 1061. 


Dunhill International, Inc.—Retires 40,000 Shares.— 


It is announced that this Se and Dec. 10 
1929, retired 40,000 shares A pan ag FL between ws. 20 jee, 


value, th us decreasing the 
outstanding stock ss «Ts $30, will fn to tdi .~y haven: The 1% hook 
able Jan increase t. tstanding com. stock 

to 142 1996 shares. —V.130, p. 14 re : 


(E. I.) du Pont de ‘eid a & Co. —Offers Debenture 

Stock to ised an 
subscription at Ge GLIA & simon Re Onl cemeteries ick thie commanns cod te 
ante | or all employees of t company and its 


ure stock 
a share for & period of ock also carries an extra dividend of $3 
D. : 


five years and is offered only to employees.—V. 129, 





Edison Brothers Stores, ime.-—-December Sales .— 
1929—-December. poco en vine Mos .—1928. Increase. 
“ye. Ad ee 726 "350, 060 751, 628 $765,627 


$2,986,001 
Alster Power Associates, Inc.—Repo 
PS aero H. Hobart Porter in his to the : hn ge to 
yo! was not as an.investm trust 
me fam 3 a -term in seers $y 
tion ng- vestments 
common of utilities which stocks the management felt would 
used to acquire as temporary iavestme: Funds not so invested have been 
used to acquire as investments a variety of other pref 
common stocks y A ay utilities) . 
D the 8 to Dec. 31 1929 compan. veaiers net 
cash es dividends and the sale of securities 
fo $1.213,667, exclusive di ends. After expenses mpany 
a balance of $1,1 715 “stehakie for taxes (estimated at ated at- $120,000 and 
dividends, from ere has been ne Sn vidend of 25 cents per 
“ payable on Feb. t "950 to holders of record Jan. 


on Feb. 8 


15. 
re ee of the eer apees great decrease in the market ous of securities that 
: ean e last few months the market value of the securities 
Be company’s 


rt recog my 31 1929, was in excess of cost and together 

with cash 1 loans was in excess of the amount realized by the com- 

Ene from the yo of its own stocks. Directors feel that company’s 
vestments will, over a period of time, materially increase in value. 


Income Account from Feb. 8 1929 to Dec. 31 1929. 





Ne ne Cn thiredibedinmil $419,859 

es es ee ies ein eiths ais oncdwduccancament 93,809 
gto tate bb hibene inc ce cooeaakwosansagnana $1 313.608 

eden nn ha ntinudeoedenmnes :000 
ye Peg ARE ch cc a ee yer Mae $1,045,715 
Noten —The above statement does not include stock dividends. The 


market value of the stocks so received was on Dec. 31 1929. $1,295,123. 
Balance Sheet December 31 1929. 


Assels— Liabilities— 
Cash & call loans__.______-- $1,688,849 | Accounts payable - - - ------- $8,307 
Securities at cost._.________ 24,776,109 | Reserve for taxes ---------- 20,000 
Accrued int. receivable, &c_- 4,780 | Capital stock and surplus - -.x26,373,183 
Furniture and fixtures - ---.-- 1,623 
Organization expense ......- 30,128 

POs iis 554 te ne) aes. ed te epee $26,501,490 


x Represented by 400,000 no par class A stock and 400,000 no par 


common 

List of Securities Held as of December 31 1929. 
American Chicle Co., com. New Engl. Tel. & Tel. ses cap. stock. 
American Power & Light Co., com. Pacific Gas & Electric Co., com. 
Amer. Wat. Works & Elec. Co., Inc.,com.| Public Service Corp. of N. He com. 
Columbia Gas & Electric Corp., com. Sioux City Gas & Elec. Co. $7 pref. 
Detroit Edison Co., capital stock. Standard Gas & Electric Co., com. 
Gen’! Pub. Serv. Corp., 544% conv. debs. | Southern California Edison Co., com. 
Georgia Power Co., $6 pref. United Light & Power Co., $6 conv. pref. 
Gold Dust Corp., com. U. 8. Electric Power Corp., com., with 
Long Island Lighting Co., com. option warrants attached. 
Louisiana Power & Light Co., $6 pref. U.8. Electric Power Corp., $6 conv. pref. 
Mountain States Tel. & Tel. Co.,cap. stk.| Westinghouge-Elec. & Mfg. Co., com. 
—VvV. 130, p. 141. 


Electrical Products Corp. of Colorado.—Rights.— 

The common stockholders of record Dec. 1 1929 were recently given the 
right to subscribe on or before Dec. 16, at $5 per share, for additional 
———- wes Py the basis of two new shares for each three shares held. 
ss Dp 





Empire Fire Insurance Co.—On Curb.— 

Company has announced the listing of 40,000 shares capital stock (par 
$10) on the New York Curb Market. There are only two other insurance 
company stocks at present traded in on the Curb Exchange, a, sj! ~ 
surance Co. of North America and Insurance Securities, Inc.—V. 129, p 


Empire Title & Guarantee Co.—Annual Report.— 

The company in its annual re ager for the year ended Dec. 31 1929 shows 
net oer after all provisions taxes and reserves, of $106,080, equiva- 
lent to $1 6.60 per share on the outstanding capital "stock. Earnings for 
1929 of $10.60 per share compare with $17.50 per share for 1928 and $10.30 
per share for 1927. ary the earnings for 1929 have decreased from 
the 1928 figure, the showing is considered excellent in view of the extremely 
caniwreratie real estate and mortgage market which has prevailed through- 
out most of 1929. 

Judge E. A. Richards, President of the company, stated that the com- 
peay carries no real estate and has sustained absolutely no loss whatever 
r 


om foreclosures. 
Balance Sheet Dec. 31 1929. 





Assets—- Liabiliiies— 
CN ha at thin tcc d comms te $289,783 | Agency accounts_.....------ $17,590 
Bonds and first mortgages.... 2,452,698 | Borrowed money -.-_.--.---.--- 1,320,000 
Stocks and bonds... --- 24,760 | Accounts payaole.--.---.----. 
Notes receivable secured by Int. accrued on guar. mtges., 
FEE RS 85,500 but not yet payable___----_- 50,877 
Accounts receivable _--_.---- 6,043 | Commissions not yet payable_ 1,063 
Aecrued interest _---..._.--- 93,838 | Reserve for taxes___.....---- 3,419 
——_—_—_—_ | Capital stock.__._.---_--_-- 1,000,000 
Total (each side) __.-...--- $2,952,622 | Surplus and undivided profits. 549,591 


—V. 129, p. 2544. 


Engels Copper Mining Co.—Earnings.— 
Period Ended Nov. 30 1929— Mont 
CirGGn wane WOOGNIOU. ee ct oe own ne $159, O17 $1, 42 2508 
Net income after mine exploration and develop- 











ment but before depreciation and depletion- - --__ 41,095 482,176 
—V. 129, p. 3174. 
Equitable Office Building Corp.—Earnings.— 
8 Months Ended Dec. 31— 929 1928. 
Fetal Ba sop ihn pies asbamene aah ete Sehink = ide te eared eter 94.313 237 es 008 
a cial uae Shey appar en wd 446, ,098, 
ee ne err tenereen oe 83:854 ~'183'854 
ERG AR Ee OL I ES SCN Re $3,262,352 $2,914,812 
a a ih es een 72,322 46,774 
Dee oe Dace oh eetiiaares $3,334,674 $2,961,586 
[precast sont RE EEA AT NTI Ee 1,440,049 1,456,068 
mama , : 
Reserve or additional depreciation --~.--.....---- 50,814 40,139 
mn. ee al egal Sy ae Meal a oR Allee RR 


$1,621,811 $1,281,379 
ea, vik y x san 576 shs. com. stock (no par) -_- $1.81 $1.43 


Everett y ae Mills.—$15 Liquidating Div.—Sale.— 
he directors have declared a second dividend in partial Naeitation, of 
$15 per r share, payable Jan. 15 to holders of record Jan. 8. A liquidating 
vidend of $10 per share was paid on Sept. 27 1928. 


See Pilot Radio & Tube Corp. below.—V. 129, p. 2081. 
Exchange Buffet Corp.—Sales Hi ted De 
Sales for me and Eight Months Ended Dec. 31. 
1929—December—1 Increase.| 1929—8 Mos.—1928. Increase 
a 082 set $524,878 $72, 204 | $4, 352,095 $3,842,566 $505,529 
—_— . p. 


Fairey Acmabs Co., Ltd.—Initial Dividend.— 
An initial dividend of 12c. a share on the ‘‘American”’ shares has been de- 
—_ wo emmy on Jan. 15 to holders of record Jan. 13. This dividend 
om earnings for the year ended Sept. 30 last. 








Jan. 11 1930.] 
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Federal Sais Sheps, | senos—-Desember Sarees 


1929—-Dec.—1 Increase. 
426. 933 $408. 633 "353 30 300 | $4 1500-731 ar Or 1554 $425,797 
- 129, p. 3806. 


i. Financial Investing Co. of New York, Ltd.—Omits Div. 


The company omitted the payment on Jan. 1 1930 of a 2% stock dividend 
on the common stock. A quasterly distribution at this rate was made on 
Get. i and July 1, 1929, as com with quarterly ceah dividends of 
40c. a share f ormerty paia.—¥. 129, p. 2235. 


First National Stores, nei filles: — 
Period. End. Dec. 28— 1929—5 Weeks—1928. 1929—13 Weeks—1928. 
$9,753,154 $7,400,486 $62,637,149 $19, 19.239. 727 


(M. H.) Fishman & Meet ine<—-Decembor Sales .— 
1929—December— 


1928. ears | 1929—12 —1928. 
s4i4- 209 $222,731 $191, 478 | $2, 056.078 Mpi3. 005 st. 143. 073 
—V. 129, p. 3642. 


£&: B.) .) Foshay Co.—New Directors.— 
A new board of directors of the company, — Jan. 2 at an adjourned 
meeting of cert Kn ny has been authorized by common stockholders 
to take “to work the company out of present receivership.”” and 
cotnre te airs to the management of its officers and directors. 
The board was asked, in a resolutioa score at the adjourned meeting, 


‘immediately contact and work with and others of interest 
toward the solution of this ~~ J 
of the compa 


Wilbur B. Foshay, 
A all “Of the old board ‘were were 


after resignations of 
Other members of the board include HH. 


Foshay’s. Henley, 
George M- Bleeker, Dr. A. B. Butter, Dr. T. H. Bauer, and Dr. J. 


A move to have the Foshay Tower and building sold at a foreclosure 
sale to onpety lien holders has been Jaunched in ——e County District 


Court. The G. W. Olson Manufacturing Co. ne of 80 lien holders 
re liens of $450,000 against the building “tiled suit asking fore- 
closure sale of the south half of the block on which the tower sta 

In a statement Mr. Foshay declared the stockholders ‘‘and the directors 


eens: and it was with that idea in ‘mind that receivership was originally 


Mr. Foshay, as President of the company, presented a report to the 
ay “fs inventory $4°805, 048 AE KY f buble Uulithes 

nven es 0 
Consolidated that it had borrowed on $4,769, Asi of these securities 





$2,184,697, and that it aes a large amount of mo in advances 
oe, prot es for ee ae Utilities perties which fh and in invetter” 
er —— es Ww! was ng for 
benefit of Public tilities Consolidates 
The resolution adopted at the follows 
Be it ved by the common olders of the W. B. Foshay Co. 
in assembled, that having elected a new board 0 of directors pursuant 
to a plan adopted Dec. 16 1929 ava of the stockholders udi 


preferred, and F psd the utmost confidence in su 
board, and each of the members thereof, it is our desire that said board 
take steps and do such things as in their udgment may seem best 


for the purpose of working this company out the present receivership 
and returning its affairs to the management of its cers a irectors 
and that the d be po the to immediately contact and work with creditors 
and others of interest toward the solution of this plan.’”’"—V. 129, p. 3174. 


Fox Film Corp.—Receivership Plan Disavowed.— 
stement of Fox Film class “A’’ stockholders issued following 


“Inguiry has been made of the committee of class ‘‘A’’ stock in con- 
nection with the alleged rumor that a receiver should be applied for. 

‘The committee states that it does not know of any or peers = ord 
of such rumors and that the committee has no intention of now appl 
for a receiver nor, so far as its present plans indicate, at any time yan 
near future. It is the comaneen'e 80 —s that if such rumor has to do with 
any voluntary application by the Fox interests that that also is without 
foundation, and that the present situation in the 
mag yf render such move extremely unlikel 
D. 


Franklin Process Co., Providence, R. 1.—50% Stk. Div. 
e directors have pemeeteon an increase in capital stock from 100,000 to 

200.0 000 shares, 50,000 shares to be distributed as a 50% stock dividend 
subject to the approval of the stockholders at a special meeting to be held 
San 22 1930. other 50,000 shares will be held in the treasury. The 

50% stock distributien will be payable on or about Feb. 15 to holders of 
record Feb. 1. An extra dividend of $1 in cash, and the ‘regular quarterly 
dividend of 50 cents per share were paid on Jan. 2 to holders or record 
Dec. 24.—V. 130, p. 141. 


{Robest) Gair Co.—Class A Dividend Deferred.— 


No action was taken to the declaration of a dividend on the 
~ 75 cumulative pons A A class A stock at the directors’ meeting on 


n.3. The com on had been perins 66 68% cents quarterly on this stock 


negotiations 
y and unnecessary.’’"—V. 130, 


the last dividend been 
ent George Ww Gair a santes S the stockholders says in sub- 
stance: “1929 has 


proven an unprofitable year, due to the general condi- 
tions in the industry, and the immediate outlook does not justify the pay- 
ment of dividends until conditions improve. 
“The annual report will be presented at the ge mn gpl meeting on 
Feb. 27. The company’s financial position is very stro 
“At Dec. 1 1929 current assets represented a ratio of 8 8 to 1 to current 
liabilities, the book value of the class A shares over $90 a share, and net 
current assets $25 a share. Improvements and economies completed this 
— will result in a great saving during the coming year, and it is further 
hoped that some plan for the correction of the over-production that the 
ustry is suffering from will be found which will result in general better- 
ment.”—V. 129, p. 2691 


General Alliance Corp.—To Acquire North Star Insur- 
ance Co.— 


See American Salamandra Corp. above.—V. 128, p. 2471. 
General Electric sw alata Received .— 


Period End. Dec. 31— _ __ 1929. 1928. 1926. 
3 menos ental cutie Salted = « $108 305" 049 $88,162,049 $76. 908. 532 $60. 406 570 
oO aes 445 802,519 348,848,512 309,784,623 327,400,207 


bs a 129.1 p. 4145. 


General Empire Corp.—New Director.— 
Robert H ee President of the Tompkins Gonnty National Bank, 
Ithaca, -, and formerly Governor of the Federal Reserve Bank of 
New York. Rit been elected a director.—V. 129; p. 2865. 


General Bancshares Corp.—<Stock Offered.—Franklin 
Flick & Co., San Francisco, are offering the class A shares at 
$10 per share. 


Cumulative e bre eferred dividends payable Jan. 1 and July 1 at the rate of 
70 cents e€ per annum. Certificates dated as issued. Entitled to 
additio dividends earned pon paid upon the basis of an equal distribution 
eta the two classes of stock. Preferred as to assets up to $10 per 
lus an equal distribution in excess thereof between the two classes 
« re cg ight reserved to class A stock to seledct a majority of the board 
of pe upon Salt Ad y ent of 4 Ftheome free Seepeenae. t normal 
m personal property tax ‘ornia an come free 0 mt norma) 
Federal income tax. Pacific National Bank Prantbns, ree 
Franklin Flick & Co., San Francisco, transfer satan 


shares (preference and pen me a 500,000 shs 
Class A er and participating).............--.- ; 
CT oa hs Waloat aration ig Seid “to 000 sha. 
ny .— y n e = 
tnvestenene, off mene income and profit accruals, feengh Gre 
investment in the shares of various banks and other financial institution 
and securities consistent with the fundamental requirements for safety of 


Bank Stocks Approved for General-Bancshares Investment.~- 


Bank of the Manhattan Co, New ‘York ‘Trust Ope 
n 
Bank of New York & Trust Co, _| Public National Bank & Trust Co. 


Bankers 
Chase National Bank Chicago Banks— 
Chatham Phenix National Bank &|Central Trust Co. of of Tilinois 
Trust Continental Tilinois Bank & Tr. Co. 


County: Trust Se proves Bank. 
Ee a Trust Co. Porecean National Bank 
First National Bank Harris Trust & Sa Bank 
Guaranty Trust Co. National Bank ha the blic 
Irving ‘Trust Co. Northern Trust Co 


Manufacturers Trust Co. & Sa Bank 
National City Bank Sr te a axing 


Invested funds may include additional banks, prime bonds and other 
high-grade securities d 


‘General Fireptootiig Co.— Stock for Bmpl 
The stockholders are being asked to approve an issue © 
common shares, to be sold to employees upon terms to 
the directors. ‘Action will be taken on the proposal at the annua) meeting 
on a. wont stockholders are asked to waive pro rata rights.—V. 129, 
Dp. , 


The S. A.) Gerrard Co.—Acquisition.— 


e company has uired nearly 50 of the capital stock of the Sands 
ber & of Boston. Sony 8 2 Ss -* the Gerrard 


Co. 
stated that the newly acquired Bok.. will be of Gerrard 
organization.—V. 129, p. 290. 


Gillette Safety Razor Co.—Plans to Quadruple Produc- 
tion in 1930.— 


Plans for the manufacture and distribution of an entirely new mace 
yee razor and blade ae this company were announced on Jan. 9 by J 


dred, ame ny « of th 
its methods of produc- 





ees .—— 

0,000 additional 
determined by 

e e 


The company, Mr. Aldred stated, has so arranged 
tion ay distribution that the comnpan, Degen shortly b emanufacturing 80,000 
of the new model razors each da ee oo with the production of 
razors last year of between 50. 00 and 30, gar. The production 
schedule for the new binds 5s. to reach from 2,700,000 to 3 000, a 
finished blades per day. oduction basis will be reached by Mar. 1 

The company sells pat 5 % of all the blades and razors used iat 
world. The output of the old-style razors and blades by the Gillette — 


pany has been s ly curtailed with the results that dealers’ stocks are 
y for the new products. 
In the matter of cha over to the a oy of the new razor, 


the production problems have been solved. The company ‘s plans for the 
introduction of the new razor and blade call for advertising expenditures in 
the United States alone during 1930 of $7, ood 000 bolo is an increase of 
$2,500,000 over the company’s advertising in 1929. 


corny * Years Ended ioe: 31. 
1928. 


1927. 1926. 
a earnings after 
tion and all 

3 er fixed charges--_-_$13,620, 700 $16,244,429 $14,589,037 $13,311,412 
Shares capital stock out- 

ones & (no oan)... 2,100,000 2,100,000 2,000,000 2,000,000 
Earnings per B Der § share. --- $6.18 $7.74 $7.29 $6.65 
—_ Dp. 


Gilmore Oil Co.—Rights.— 
The directors have voted } offer stockholders of recora Jan. 15 the ~ 
to purchase one new share for each share held at $13 ashare. This 
od Feb. 10. There are now 189,567 shares of stock outstanding. This 
offe — be subject to approval of the California State Corporation 





+7 declared regular sy aa dividend of 30c. a share, payable 

Jan. 31 to holders of record Jan. 15.—V. 129, p. 3972. 

Glidden Co.—Earnings.— 
Onan oot... $4231 864 $3 '207: 713 $2, “826 633 $2'969:375 

Interest, * em '382'728 ~ '393'8 516, 
5 PP Pe ae 520,526 330, 383 a7 350 323,260 
Fed. & Season taxes. 359,500 262,500 259,000 268 ,000 

Net profits.......--.. $2,959,110 $2,261,118 $1,712,438 $1,861,945 
Sub. cos. ne a. . Saar cmubeuemt < .:4 iekeeee SE, ous ademas 
Prior pref. divs M)-- 505, "712 487 ,693 497, 497, 
Common divs. (cas 1). (est: ier tat |. choses ($1)399,247 ($2)798,750 
Common divs. (stock --~- Seen. emai 





Balance, surplus_--_-- $1,265,000 $1,773,425 $815,341 $565,395 
Shs. com. out. cao par). "681,750 500,000 400 ,000 400 ,000 
Earnings per share. _.__ $3.57 $4.43 $3.04 $3.41 

. 6,750 shares catiialived at $5 per share. 


urplus account Oct. 31 1929.—Previous surplus, $9,723,997; 





surplus 

our year (after divs.), $1,264,963; excess of amount t received over declared 

value of § per share on 175,000 shares common stock (no par) sold during 

year, together with premium obtained for issuance of 5,276 shares prior 

now Tn stock (net); $6,201,589; a Y we STE of permanent assets (acquired 

_| pret 635; total surplus Oct. 31 192 $17,267,184 
Consolidated Balance Sheet Oct. 31. 
1929. 1928. 1929. 1928. 
Assets— : $ TAabilities— $ 
Land, buildings, 7% prior pf. stock. 7,444,300 6,916,700 
equipment, &c_a14,100,295 8,778,502|Common stock...c3,408,750 2, i 

Good-will, trade- Sub. co. lst 6s.... 470,000 315,000 

marks, &c_..--- b2,972,490 1,037,340] Cap.stocksub.co. 500,000 -—- ..... 
Investments. - - - -- 1,265,024 1,168,227) Notes pay., bank 

™ Se aS 747 597 633,087 acceptances, &c. 2,682,051 ...... 
Notes & accts.rec.d5,262,605 3,790,272) Notes pay. assum’d 
Miscell. accts. rec. 47,443 158,917 in connect. with 

Inventories - - - - - - 8,640,114 4,884,859 acquis.ofsub.co 150,000 -..... 

Other assets - ----- 712,582 251,805 | Min. int. sub. co_- ee a 

Deferred charges.. 570,314 371,100| Sun. bds.&mtges.  --..... 117,500 
Accts. pay., misc. 

accounts, &c... 1,671,185 942,885 

Accr. tax., int., &e 566,407 372,766 

Res. for conting.-. 155,852 185,261 

Tot. (each side) .34,318,466 21,074,109 | Surplus_--.------ 17,267,184 9,723,997 





a Includes land, $2,215,453; buildings, machin equipment, &c., 
$15,233,522; less allowance for depreciation, $3, 348,680 "Good Good-will 
trade-marks, reorganization and development expenses “oe unamortized 
bond discount, &c. ¢ Common aoex reprensmner: y 681.750 no par shares, 
with declared value of $5 = share. d Custo comers’ accoun.s and notes 
receivable, less reserve for doubtful accounts, discounts, &c.—V. 129, p. 
4146. 


are & W. ) een om argc Stores, et PR 


929—Dec.— ncrease. 1929—12 Mos.—1928. 
$3, 600, 920 $87. 762 $213, 158 |$21,928,709 $17,160,872 $4. 767.83 337 


129, p. 3 
©. & W.) Grand-Silver Stores, Inc.—1929 Sales— 


Merger Now Complete—To Pay Stock Dividends.— 
‘ates totalled $30, 416,858 for the full year 1929 against $23 818 ,091 in 


i e of $6,598,766, or 27. President Haro Stone 
2 SE go for Dec. je20 were $5, 18's 882 compared with $4,749, 213 
for 1928, an increase of 7.97 t is ex d that the i serene nm net 


profits has been on practically Be ame ratio for the ny and th 


1929 will show a substantial increase ad Lyd 33; Oi pee 
Poporend in 1928. The balance sheet of the com f Dec. yi Ta30° 
1 show a ratio of current assets to current liab ties of. about five-to-one. 


The company had in operation at the close of the year 139 stores 

“It is Rhe intention of the directors to declare stock dividends on the 
common stock, which has Just been pieced on s ©) annual cash div. basis. 
The amount of such stock divid will be determined - 4 a later meeting of 
the board and will be payable in semi-ann 

“The new company is now funct 


‘ual installmen: 
amg 4 as one unit having a centralized 





with resultant economies in operation. 


Six members of the 
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of the Silver company. 
new os were formerly associated with the 


ewman Silver, now in charge of display 
and store layouts of the new company. 


operation made possible through the 
t Pb be py Rh 
a corresponding increase 


the new company are formerly of the Grand com 
The officers and heads of all 


more 
consolidation of the com 
for 1930 should a te $38,000,000 
in net profite.’’—V. 130, p. 142. 
Granite City Steel Co.—Earnings.— 
Earnings for 11 Months Ended Nov. 30 1929. 





OO. i wedi os an sk en awcon ge man tes nosy bee aan aniiibieded $14,544,655 
Net income after all charges incl. taxes. ........-----.--.---. 1,667 ,895 
PER GG dvcinerncncctnrsnaescnnsdsasngenncatekh x23 ,400 
Ph nag my Fnnmg EY a RP of to See $1,648 409 
8 on sds. 8 no par)...... d 
x Btock retired during year.—V. 129, p. 2866. 533i 


W. T.) Grant Co.—Sales.— 
1929——-December—1928. Increase. 1929-12 Mos.—1928. Increase. 
$11,535,827 $10,327,814 $1,208,013|$65,448,285 $54,985,456 $10,462,829 
—vV. 129, p. 3642. 
Great Lakes Finance Co.—Receivership.— 


It is reported that receivers have been appointed in Delaware for this 
company whose main office is in Detroit. 


Greenebaum Sons Investment Co.—Omiis Dividend.— 

The directors have voted to omit the dividend which would ordinarily 
have been paid on Jan. 1 on the no par value capital stock. Previously 
quarterly distributions of 50 cents per share were made.—V. 129, p. 485. 


Hamilton Woolen Co.—Earnings.— 











Years End. Nov. 30— 1929. 1928. 1927. 1926. 
CP asi pnadvacnovve $5,001,464 $4,436,987 $4,016,251 $3,959,043 
Operating costs......-- 4,810,527 4,351,899 4,326,415 4,462,558 

Operating income.... $190,937 y$85,088 loss$310,164 loss$503,515 
GUE BROOD oo a eedo tk (sis CSKS i UCC Bees 9,4 1 

Net income. -.--...-.- $190,937 $85,088 loss$300 ,694 loss$502,784 
Shares of stock.._...-- 38,775 25,850 25,8 25,8 
Earnings ned share..... $4.92 $3.29 Nil Nil 

y Includes interest and depreciation. 

Balance Sheet Nov. 30. 

Assets— 1929. 1928. Liabtlities— 1929. 1928. 
TT ee $696,368 x%754,478| Capital stock -__.x$1,938,750 $1,292,500 
Inventory... --.-- 1,300,810 1,289,781] No . Pay. 257,420 1,470,870 
Investments - - - - _- 5,709 5,7 Int. acer. & advs_- 74,695 38,366 
Cash & accts. rec. 1,173,794 1,449,179] Profit and loss.... 919,133 728,196 
Advs. to ims. cos. -....-- $2,543 
Prepd. taxes, ins., 

MD «cau dudnth iain 13,227 16,242 Tot. (each side) .$3,189.908 $3,529,932 


x Represented by 38,775 (no par) sheres.—V. 128, p. 1917. 


Hartford Steam Boiler Inspection & Insurance Co., 
Hartford, Conn.—Obituary.— 


eaeed F. Jeter, Vice-President, died in Hartford on Dec. 31.—V. 129, 
p. . 


Hayes Body Corp.—Rescinds Action on Jan 2 Dividend. 

The directors late in December reseinded their recent resolution declaring 
a quarterly 2% stock dividend on the common stock, no par value, payable 
Jan. 2, to holders of record Dec. 24. This rate had been paid in of the 
three preceeding quarters, while in Jan. 1929 an initial quarterly cash 
distribution of 75c. a share was made.—V. 129, p. 3973. 


Herring-Hall Marvin Safe Co.—Ezira Dividend.— 

An extra dividend of $3.75 per share and the reqular quarterly dividend 
of $1.25 per share were paid Jan. 2 1930, the regular payment to holders of 
record Dec. 4 and the extra to holders of record Dec. 28. Like amounts 
were paid on Oct. 1 last.—V. 129, p. 2395 


Hershey Chocolate Corp.—ZInitial Common Div., &¢.— 
The directors have de-lared the following dividends for payment Feb. 15 
to holders of record Jan. 25; an extra dividend of $1 a share on the conv. 
preference stock and a quarterly dividend of $1.25 a share on the common 
stock. These dividends are in addition to the regular quarterly dividends 
of $1.50 a share on the prior pref. and 3 a share on the conv. preference 
stock previously declared for payment Feb. 15. Under the provisions of 
the articles of incorporation, ore any dividends may be declared and 
pee on the common stock in any year, an extra dividend of $1 a share must 
declared, set aside and paid on the conv. preference stock. The cor- 
poresion has just closed the most successful year in the history of the 
usiness and the action of the board is a reflection of the pros us Con- 
dition of the company and the excellent outlook for the ensuing year, it 
was announced .—vV. 129, p. 2867. 


Homestake Mining Co.—Ezira Dividend of $1.— 

The direc.ors hb: ve declared an extra dividend of $1 per share in addition 
to the regulir :ncu hly dividend of 50c. per share, both payable Jan. 25 
to holders of recors san. 20. The company ot a similar extra dividend 
in January of 1925. 1926, 1927, 1928 and 192 - 128,, p. 1917. 


Home Title Insurance Co., Brooklyn, N. Y.—£Ezira Div. 
The company on Dec. 31 1929 paid to stockholders of record Dec. 24 
an extra dividend of 25c. per share in addition to the regular quarcerly 


dividend of 75c. per share. A dividend of 75c. per share was paid on 
the stock on Sept. 30 last. 


Balance Sheet Dec. 31 1929. 





Assets— 


Liabilities— 

Bonds and mortgages... _.-- $3,790,527 | Capital stock. ............-.. $2,500,000 
Stocks and bonds (market Surplus and profits__...._--. 2,800,110 

DETTE Giewhalsiasskend 559,804 | Mortgages sold_.___________ 90,589 
Accrued interest - - - _ - piss aisha ie 254,811 | Agency account.__......_--- 99,755 
Real estate, company use only 652,776| Interest prepaid____________- 91,417 
Accounts receivable. _.._.___ 52,767 | Reserve for taxes & conting_._. 168,291 
Cs € oe isccbae eases. 439,477 

cob ae $5,750,163 Es cna mien wa cleo $5,750,163 
—V. 129, p. 2395. 

Horni Signal Mfg. Co.—Omits Dividends.— 
The company has omitted the quarterly dividends of 25c. a share on both 


the class A and class AA stocks, due at t time. In view of the orders on 
hand and the volume of business in rome. the directors deem it advisable 
to conserve cash, it was announced. he company manufactures manual 


— gptemetic automobile traffic control devices and accessories.—V. 130, 


Hunt’s, Ltd., Toronto, Ont.—Eztra Dividend.— 


On Jan. 1 last, an extra dividend of 50 cents per share and the regular 
quarterly dividend of 25 cents per share were paid on both the class A and 
lass B stock to holders of record Dec. 21.—V. 129, p. 1598. 


Hupp Motor Car Corp.—Regular 214% Stock Distribution. 
The directors have declared the regular quarterly cash dividend of 5% 
(50c. per share) in addition to the regular quarterly stock disbursement of 
2}4%, both payable Feb. 1 to holders of record Jan. 15. Like amounts 
have been paid since and incl. Aug. 1 1928. From Nov. 1 1926 to May 1 
bn A ngs Guarterty cash dividends of 3% % (35c. per share) were paid. In 


e€ compan M pity 
12g on ggy? COmPany on May 1 1928 paid a 244% stock dividend.—V 


Illinois Pipe Line Co.— — 

gee Ohio Olt Go. below OF. Tae nage Ofer 

Insull Utility Investments, Inc.—Debentures Oversub- 
scribed .—Oversubscription of a $60,000,000 issue by investors 
as well as by dealers sums up the result of the first test of 





oo 


1930’s bond market and the first real test with a large issue 
since the early part of October. The issue represents the 
largest corporate bond offering sinee the $100,000,000 Texas 
Corp. debentures were offered on Oct. 9. The issue was the 
$60,000,000 10-year 6% debentures which were offered by @ 
large banking group headed by Halsey, Stuart & Co., at 
991% and int., yielding 6.07%. Bankers reported many in- 


quiries from dealers as soon as the new issue was rumored, 


pointing to the fact that dealer inventories are low and that 
they are in position to take new commitments. 
he size of the first offering of the new year came as some- 
thing of a surprise since the belief prevailed that the market 
first would be tested with smaller issues. The only other 
financing of large size recently was the U. 8S. Treasury bills 
which, because of their nature, hardly could be conside 
as a test of market strength. wna “i 
% ” dee a Vorbes & Go: Geutral-Iilinots Co.; First Union 
; Field, Glore & Co.; Foreman-State Crop.; the 
Co.; E. H. Rollins & Sons; Hill, Joiner & Co., nae 


Insull, Son Co., Inc. and Insull, Son & Co., Ltd., London, Eng 
Montreal, Can. See full details in V. 130, p. 143. 


International Business Machines Corp.—Retires Bonds. 
The ompereos announces that it has deposited under sinking fund 
terms $250,000 for the retirement of Computing, Tabulating & aon 
Co. 6s due 1941. This leaves slightly less than $3,000,000 of an 

issue of $7,000,000 as outstanding. In 1928 the company retired bonds 
in the amount of $2,000,000.—V. 130, p. 144. 


Internat. Combustion Engineering Corp.—Receiver.— 
Follo a joint meeting of the stockholders and creditors of the com- 
pany Jan. 6, Federal Judge Alfred C. Coxe made permanent the temporary 
vership of the company. Judge Coxe appointed the Irving Trust Co. 

and Wilbur R. Wood as receivers.—V. 130, p. 143. 


International Harvester Corp.—Offers to Purchase 
$446,000 Bonds of Elk Drainage District of Missourit.— 


See under “State and City’’ section on a subsequent page.— 
V. 129, p. 487. 


International Shoe Co.—Acquisition of Stock of McElwain 
Co. Held Not to Violate Clayton Act.— 


The acquisition of the capital stock of the W. H. McElwain Co. b 
International Shoe Co. in y 1921, was Jan. 6 upheld by the U. 8S. Su- 
e Court in reversing a decision of the lower courts a: an 

by the Federal Trade Commission requiring Internat: to divest 


itself of such ho " 

The commission's order was based on Section 7 of the Clayton Act and 
held that the acquisition of the McElwain stock had the effect of lessening 
competition between the two yo gee and ‘rest commerce in the 
shoe business in localities where both were in inter-State commerce. 
The company contested the order on the ground that there had never been sub- 
stantial competition and that the condition of McElwain at the time of the 
en <a was such that it had to liquidate or sell and that, there- 
‘ore, the prospect for future competition was entirely eliminated. 

The Supreme Court upheld International's contention that there was no 
substantial competition, pointing out that the companies competed only in 
the sale of men’s dress shoes, and there to only a limited extent. The 
tyre of shoes made by the two concerns were ‘erent, catered to 

erent classes of customers and 95% of the business was done in non- 
competitive territory. 

In selling the stock to International, the court held, the officers of the 
McElwain 
recover 


the 


company did their best to ‘‘avert a more disastrous fate,"’ the 
of the concern being in gravest doubt. 
‘In the light of the case, thus disclosed, of a corporation with resources 
so depleted and the prospect of rehabilitation so remote that it faced the 
grave probability of a business failure with resulting loss to its st iders 
and injury to the communities where its ~~ were operated,’’ the court 
py ty bd ph A, 
ere no other pros ve p , no ap 
competition but to facilitate the accumulated business of the purchaser 
and with the effect of mitigating seriously injurious ee “yo: other- 
wise probable, is not in contemplation of law prejudicial to the public and 
does not substantially lessen competition or restrain commerce within the 
intent of the Clayton Act.”’ 
A dissenting opinion was filed by Justices Stone in which Justices Holmes 
and Brandeis concurred.—V. 130, p. 133, 144. 


Johnson Iron Works, Dry Dock & Ship Building Co., 
Inc.—$2 Accumulated Dividend.— 


The directors have declared a dividend of $2 per share on account of 
accumulation and the regular quarterly dividend of $2 per share on the 

¥. Tag : wn eee Jan. 1 1950 to holders of record Dec. 26 1929. 
—Vv. ‘om 4 


Johnson Motor Co.—Rights—Underwritten.— 

The directors have authorized the offering at $25 a share of 19,710 shares 
of authorized but unissued common stock to stockholders of record on Jan. 
14 1930, in the ratio of one new share for each five outstanding. The rights 
will expire Jan. 27 1930 and bs ent in full will be required on or before 
that date. Hayden, Stone ., Who are represented on the board of 
directors, have agreed to provide for the underwriting of the offer. 

The company manufactures outboard motors. Its sales have increased 
from 3,500 motors in 1922 to 31,000 in 1929. The company is producing 
an entirely new line of five outboard motors. In order to level out produc- 
tion and offset the seasonal nature of the company’s major activity, the 
management has developed a line of portable power pumps and also a small 
and economical gasoline motor for use where electric — is not available. 
The company has also designed and is having manu ured to its s 
cations a cemplete line of boats which are correctly adapted to the Jo n 
motors. This will require additional working capital and proceeds of the 
new financing will be utilized for this purpose. 


Youre Baded Sent. 1929. 1928. 
SE tn aR a Re ON ec $4,832,894 $3,348,623 
REE puncte ian suo oas | tos 46s 
m for depreciation. ...-.---------------- ’ ’ 
ap emanate pO ean ae 1.201314 975/192 





NS ee a anh angicntadnenaeeedyue ated 


$330,559 
17,070 








Fn cn ie wineiane $463 975 $347 ,629 
ERNE Su 4 chkne wh ecb ew hdeeeebscewbdootdeds ,639 41,253 
SENEGAL GR ey ey 36,660 18,755 

ON ee ee ieee $346,676 $287 ,621 
Earnings share on 98,412 shares common stock 

es A es Co pee bar indaemane $3.52 $2.92 
—V. 129, p. 138. 

Kaybee Stores, Inc.—Sales Increase.— 

1929—. —1928. Increase. 1929—12 Mos.—1928. Increase. 
oy .6re D+ ical $40,707 |$1,597,447 $1,286,797 $310,650" 
—V. Dp. 2 . 


Kaynee Co., Cleveland.—Eztra Dividend.— 

The directors recently declared an extra dividend of 12\c. per share 
and the usual quertety dividend of 50c. share on the common stock, 
both payable Jan. 1 to holders of record Dec. 20 1929. Like amounts 
have paid quarterly since and incl. Oct. 1 1927.—V. 129, p. 1923. 

Kendall Co.—£Ezira Dividend.— 

The directors recently declared an extra dividend of 5c. per share on the- 
oman stock, payable Dec. 26 to holders of record Dec. 20.—V. 129, 
Pp. . 
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(George E.) Keith Co. & Sais Bales. &e.— 





1929 $18,800,000 1925... $19 10.0 071921 $24,700,000 
BER oda 17,900,000|1924.______ d B08 SI asa ds sh de 3 
| so 18,400 ,000 | 1923_..._-- 21,700,000 |1919--_-_-- 26,000, 
eee 18,400 000 /1922___.__- 20,850,000} 1918_...-.-- 24,021,860 
Comparative Balance Sheet Oct. 31. 
1929. 1928. 1929. 1928. 

yo ~ + | stprot steak... 4,500,000 4.008.000 

‘ o =e bh 'y pref. -<-- . . * 

& Caulpanent..-x3,828, 688 3,390,480 | Common stock. .-y2,024,800 2,024,800 
G'will, walk-over Cap. & sur. owned 

tr.-mark, &¢c... 1,250,000 1,253,012} by mers., &c... 261,487 325,802 
DS: detiatipsinaaiigs 1,157,254 1,329,189 | Notes & loans pay. 2,168,069 829,028 
Notes receivable--_ 5,869 13,359 | Accts. pay., accru- 
Accts. receivable... 3,071,861 3,021,350! als, res. for taxes 
Inventory --....-.. 5,395,761 4,513,114 PER Cabos 640,751 896,768 
Life kee 73,696 54, Drafts payable... 352,677 222,041 
Prepd. ins. & exp 93,650 79,425 | Surplus.....___.- 4,559,285 4,552,567 
Lease prem - 108,597 60,178 : 
Sundry invest'ts 21,791 21,715 Tot. (each side) 14,507,068 13,736,807 





x After depreciation of $2,458,192. y Represented by 40,496 shares 
(no par value) .—V. 128, p. 121. 
Keyes Fibre Co., Inc.—Omits Common Dividend.— 


The quarterly dividend of 50c. a share usually paid Jan. 1 was omitted 
on that date on the common stock. The last dis istribution at this rate 
was made on Oct. 1 last.—V. 125, p. 1060. 


Kidder, Peabody Acceptance Corp.—Bal. Sheet Dec. 31. 
1929. 





1928. 1929. 1928. 
Assets— $ Liabdilities— 
eS 2, 446, 440 1,938,913 | Capital stock - - - - - 13,500,000 13,500,000 
U.8. Govt. bonds. 3,812,346 4,171,613} Surplus. ______--- 1,733,404 1,329,653 
Demand loans (sec. Accepts. outstdg -x38,361,607 29,194,088 
by acceptances). 1,400,000 1,300,000| Letters of credit 
Other ba :kers’ ac- outstanding _ -__ 16,195,944 12, a 212 
cepiam es. -.---- 2,145,480 2.066,562i Bonds........... sss 7,000 
Notes, bilis & accts. Reserve for ‘taxes, 
receivable --.-.-- 1,939,603 1,397,695 dividends, &¢- 184,377 125,265 
ih. ene se . 1,871,463 1,969,029 
eee . 8,370,752 3,038,333 
Real estate. _- -- - 107,522 107,522 
Cust. liabil. on ac- 
ceptances - ____- 36,685,783 28,157,318 
Cust. Habil. on un- 
used letters of —_—— —— 
eTedit.. .....-.. 16,195,944 12,609,212 Total (each side) 69,975,332 56,775,219 





x Less $441,152 in portfolio. 
Note.—Other bankers acceptances endorsement of corporatio 
amounted to $7 ,006,946 in 1929 and $7. 370. 0.593 in 1928.—V. 128, p. 413. 


(G. R.) Kinney Co., Inc.—December Sales.— 
1929—-December—1928. Increase. 1929—12 Mos.—1928. _ Increase. 
$2,741,379 $2,603,388 $137,991/$20,720,790 $19,238,341 $1,482,449 
President E. H. Krom authorizes the following: ‘‘The sales for the 12 
months od of 1929 and also for the month of December were the largest 
in the h ry of the company. Stores in operation at the end of the year 


numbered 362 including 44 new stores which were opened during the 
year.’’—V. 129, p. 3809. 


Kline manta Co.—December Sales.— 
1929—D: Increase. | 12 Mos.—1928. 


ecember —1928. 1929— 
$796. aS. i Py + og 665 $96,550 |$4,920,374 $3,504,864 


iS. s Ss. -) Kresge, Co.— Sales.— 
December—1928. Decrease. | 1929—12 Mos.—1928. Increase 
$24" "Pho A 016 $24,843,952 $601,936|$156,327,735 $147 ,363,022 8,964 a3 
one company is operating 578 stores in the United States and 19 i 
anada. 
The decrease in sales for December was due in part to the fact that 


there was one Saturday less in December this year, and also to bad weather 
conditions.—V. 129, p. 3644. 


(S. H. ) Kress & CunSalep. — 


1929——-December—1928. Increase. 1929—12 Mos.—1928 Increase. 
$12,260,037 $1 Sil. S6. 233 $313,804 $68,474,986 $65,054, 638 $3,420,348 


Increase 
$1,415,510 


Kroger svete & Baking Co.— Sales Increase.— 

Period End. Dec. 31— _1929—Month—1928. _ 1929—12 Mos.—1928. 
Dn Siew Hh ds Gnnde $24,858 ,338 $20,611,238 $286 561,145 $207 ,308 ,084 

Stores in operation at Dec. 31 1929 were 5,575 as compared with 5,260 a 


year ago. he above owes include sales of stores from dates of acqui- 
sition only.—V. 130, p. 144 


Laguna Land & Water Co.—New Treasurer.— 


C. Graham has been elected Treasurer to succeed H. H. Carstin, de- 
ceased.—V. 120, p. 711. 


Lakey Foundry & Machine Co.— Smaller Dividend at 

The directors have declared a quarter] a dividend of 25c. a share, 
pared with 50c. in previous quarters. he dividend is povaule : og 30 
to holders of record Jan. 15. An extra dividend of 248 in stock was 
also paid in each of the four quarters of 1929.—V. 129, p 333 34. 


Lane Bryant, Inc.—Sales Higher.— 


1929—-December—1928. Increase. 1929—12 Mos.—1928. Incr 
$1.146,598 ash 045,329 $101,269/$15,355,208 $11,441,740 $3, 913-4 468 
—V. 129, p. 3809, 3484. 


Lane Co., Inc.—Eztra Dividends.— 
The directors have declared an extra dividend of $1 per share on the 


and common stocks, payable Feb. 1 to holders of record Dec. 29. 
rr 121, p. 1575. 


Lautaro Nitrate Co., Ltd.—Balance Sheet June 30.— 











Assas— 1929. 1928. Liabiltties— 1929. 1928. 

i ae $835,247 $1,168,983| Bankers forguar $153,870 $189,675 
Cash dep. with Bank overdrafts eee 

respect to Bills payable --- 248,182 859,553 

posed issue of Accts. payable.. 1,881,394 966, 

Ist mtge. 6% Res. for taxes -.- 54,503 J 

conv. gold bds. SER;008 > - castes Export duties - - 64,795 125,118 
Sundry debtors & Interest payable ---..-.- 65, 

suspenseitems 1,615,431 1,051,766) Unclaimed div -- 27,577 88,290 
Stks. of nitrate, Customers’adv. 4,413,542 4,038 

—— & gen. 6% $% Ist mtge. 

3 age PISS = ape 6,695,388 . Btock... 10,974,808 11,983,294 
rh — a pidge. neeen. guar. for 

equipment id © 48,225,317 42,010,404) workmen’s ac- 
ae, in & adv cident pensions eee edabea 

Companie Res. for work. 

SalitreraBlanco accident insur. 

Memeniada...- 282 ccccce 572,148| & pensions --- , Se ep ee 
Other investm'ts 6,892 118,884 | Fire insur. fund - 391,909 376,415 
Dep. in guaran. 153,870 189,675 | Empl. pens. fd-- 72,998 72,998 
Guar. for work- Capital stock... 38,932,000 31,924,240 

men’s accid Profit & loss.... 5,077,494 ,642, 

pension -_..... Tae. . §manene 

TOE wnaccca $63,649,568 $51,807,248 Total .....-- $63,649,568 $51, pri 248 


Note.—Conversions of the company’s accounts from pounds sterling 
inte Vaited States dollars have been made at the rate of $4. 8665° to the 
a After depreciation of $6,623,936.—V. 130, p. 145. 


Lefcourt Realty Corp.—E£ztra Dividend.— 
The apmccen ad have declared an extra dividend of 25c. a share and the 
dividend of 40c. a share on the nm stock, no par 


regular q commo 
value, payable her Sat Ay 15 to holders of record Feb. 6.—V. 129, p. 2239. 











Lawyers Title & Guaranty Co.—Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
ah 2:519.067 2,454,234 Capital 10,000,000 10,000,000 
Stocks & invest. 4 Surplus _..-..--. 15,000,000 12,500,000 
account. ______- 10,126,114 8,129,499] Undivided profits. 2,895,047 4,018,104 
Bonds & mortgages11, 31s, 545 11,371,671 * {000° - 300,000 
Compuny’s bidgs. 4.118.943 4,118.544| Res. fortax &cont. 215,927 294,471 
Accounts receiv __ 311 ,999 403,324 
Interest acer. ree. 684,110 1,254,007] delivered... __- 155,661 216,250 
Client’s money re- 
NOE oe ccd vn 409,143 402,454 
OMG. cei 5S: 28,975,780 27,731,278! Total........-- 28,975,780 27,731,278 
—V. 128, p. 122. 


Lehigh Portland Cement Co.—Earnings.— 
Years Ended Nov. 30— 1927. 


1929. 1928 
Rents. ens less discounts, opewanete, Be-81% 346 rh $23 522,906 be 1 642 ,843 
ecncourins & shipping cos 13 ‘564 











cK aence 1,168,7 '108;687 16;701 
fon ~ deprec., obso leneanse & 292.20 971.848 2.2 
accrual renewals_.._...._._____._ 5b. 2, 
Selling, administrative & gen. exps- 3: 569,782 3,866,982 4,221 ie 
PF ae et profit from operations. -_____-- $2,316,045 $4,275,389 $4,496,820 
neous income...________.__ 736,590 405,319 274,148 
TORE SOUR iids sivas cis loved 052.635 ,680,709 :770,969 
Prov. for Federal income taxes_____-_ es 315,158 a 556,318 1“ 652,125 
Net income carried to surplus a. $2,737,477 $4,124,391 $4,118,844 
Earnings per share on 450,348 
common stock (par $50)__________ $2.77 $5.79 $5.64 


Surplus Account November 30. 


TE IN at dias oor a Dee $8, a isl $29,1 133 004 


Net income for the year (as above)_____________- 2'737.476 4. 134-391 
Adjust. of unrealized apprec. for stone removed - -_ - 19,022 486 


On MUON os nla nO fo dns bo ucdatinbauek $11,080,630 $33. 268 ,880 
Div. on com. stock paid in 7% cum. pref. stock - - - 








paras 517, 400 

Applicable to stock in treasury............-..-. | _.---- ae aay 
Cs ok un wikis hivbelaines win a 1,485,491 1,537, 493 
pe re ei ET LE ET, 3 124, (025 
Premium paid on preferred stock retired ________- 6, 71,992 
Surplus carried to balance sheet__.._________- $8,424,385 $8,324,131 


Comparative Balance Sheet Nov. 30. 





1929. 1928. 1929. 1928. 
Assets— $ $ Liabilities— $ $ 
Land, build., mach Preferred stock. -.21,119,100 21,696,700 
& equip. -_---_- x29,776,615 30,326,321 | Com. stk.(par $50)22,517,400 22.517,400 
Mineral deposits, Accounts payable- ,678 5, 
less deplet----- 1,682,583 1,729,808] Accr. wages, salar. 
Invest. in & adv. & gen. taxes... 302,140 316.952 
to affil. cos. & Reserve for Fed. 
subs. not consol. 2,986,927 3,114,481 income taxes... 315,159 556,318 
Workmen's com- Dividends payable 650,129 662,137 
pen. ins. fund in- Res. for returnable 
vest. in U. 8. cotton duck bags 152,556 226,813 
Govern. oblig_. 325,343 314,729 | Res. for compen. & 
Treasury stock— fire ins. reserves 588,387 489 ,664 
com. at par. -_-_- 65,950 30,750| Unreal. apprecia. 
Miscell. stocks & arising from ap- 
eee 84,429 107,520 praisal of min- 
ce 3.929.545 5,057,285] eral deposits... 410,138 429,161 
Demand loans._.. 8,000,000 2,500,000] Surplus. _.___.._- 8,424,385 8,324,131 
Liberty loan bonds 
& U. 8. Treas. 
certificates _---- 1,258,500 5,158,500 
Work.funds &adv. 203,570 166,191 
Accts. & bills rec., 
less res. for disc. 
& doubt. accts. 1,277,325 1,745,377 
Inventories - - - - -- 4,204,284 4,645,452 
Unabsorbed strip- 
ping chgs., &c__ 1,296,083 1,041,282) aemremeremetnsiioas aemusistinitemianney 
Prepaid insurance _ 30,918 56, ‘638 | Tot. (each side) 55,122,073 55,994,335 


x After reserve for depreciation of $18,724,684.—V. 129, p. 1924. 
Lerner Stores Corp.—-December Sales .— 


1929—Dec.—1928. ase.|_ 1929-12 Mos.—1928. Increa 
$3, * ag all $2, rs 598 $1, 139. 562 |$19,085,302 $12, 104,191 $6,981, Thi 
—V . 9, p. 


Libby’s Hotel Corp.— Deposits of Bonds.— 

Oraig B. Hazelwood, chairman of the bondholders committee of the first 
mortgage bonds, which have been in default since Nov. 1 1928, has called 
for deposits of bonds in order that proper representation may be made at the 
condemnation - roceeding pending, whereby title to the property was vested 
in the City of New York about Aug. 1 1929, and whereby the city is now 
obligated to pay such award as the court may fix. Taxes sqyresiaadiag 
$125,000, covering 1926, 1927, 1928 and 1929 are in default. he corpora- 
tion operates a hotel at 26 Delancey St. The depositories for the sone are 
=e Chicago Title & Trust Co. in Chicago and the Bank of America, N. Y. 

ty. 


Libbey-Owens Glass Co.—New Director.— 


C. O. Miniger, President of Electric Auto-Lite Co., was recently elected 
a director —V. 129, p. 3795. 


Lincoln Fire Insurance Co. of N. Y.—IJnitial Dividend. 
The directors have declared an initial quarterly dividend of 60 cents 
per share on the capital stock, payable Jan. 15 to holders ot record Jan. 6. 


Rights Extended .— 


The directors on Jan. 3 1930 extended the | time within which stock- 
holders may exercise the right to subscribe 0,000 additional shares 
of capital storks, pes $10 per share, under ao chal tion warrants for 
full and fractional shares mailed to all stockholders on Dec. 4 1929, from 
Jan. 10 1930 to and including March 10 1930. Such action was en in 
view of the continuance of unusual financial conditions and was decided 
by the directors to be for the best interests of the tion and of its 
stockholders. The Chatham Phenix National Bank & t Co. as agent, 
has been authorized to accept subscriptions in pee Be with such war- 
rants, if stockholders exercise the right of subscription on or before March 
10 1930.—V. 128, p. 4168. 


MacMarr Stores, Inc.— December Sales.— 





1929——_Dec. . Increase. 1929—12 Mos.—1928. Increase. 
$7,730,486 7,029,490 $700,996 | $87,174,791 $75,110,153 $12,064,628 
—VvV. 129, p. 3810, 3177. 


McCrory Stores Corp.—New Directors —Sales.— 
Edmund C. Lynch and Luigi Criscuolo ks Merrill, Li — & Sei Besspel 
L. Fuller and Andre innicutt & , and W 


w Stewart of Kissell, 
Clark have been elected directors, Seeoaae the following at ee the 
board who resigned; viz., Mrs. Carrie M. McCrory, 8. 8. Brinkley, E. A, 


Brillinger, F. . Jolly and Thomas H. Lyons. 
Sales for Month sal dong wee Ended Dec. 31. 


929——-Dec.——1928. | 9—12 Mos.—1928 Increase, 
$7 $7,205,840 7.2 ai7. 867 13798 982 $44. 708 877 $41,105,324 $3,603,553 
. » PD. 


spose ” ) McKee & Co.—To Recapitalize.— 

Lig 4 stockholders will vote Jan. 13 on approving a plan to increase the 
class B shares from 55,000 to 100,000, and to offer oilers of class A stock 
the right to convert share for share their class A stock into class B shares 
a ryt tee ; it's) Iso te Hi existi tricti 

e 8 olders will a vote on cancellin: ting restrictions an 
limitations upon the right to hold and transfer tha B B sha Sivas. 4 





At present class B stock can be held only by officers and employees of 
the company. 


It is the intention of the management to place the cla 
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B 1 dividend which is am this 
Baratage nays Bacrcary Wobas Bs Baker 0. Pab, p.9008. 7 ne 7 


McLellan Stores Co.—Sales Increase.— 

929—Dec.—1928. Increase. 1929-12 Mos.—1928. I P 
$4,381 312 32, %89.250 §312.068 1s23.774,676 $18,516,066 $5,258,610 

(R. C.) Mahon eae OH Dividend.— 


The company on Dec. 15 last id an extra dividend of 15c. share 
gn the common stock to‘ holders of record Dec. 10 1929.—V. 127) p. 2968, 


Mange! Stores gd tt mng ssevones—- 





1929— December— 2 Mos.—1928. Increase. 
$1 621, = asie "522. ONS 1399 13 184 $10. OLE 304 $8,543,488 $2,085,836 
. . P- 

Mason Tire & Rubber Co.—Payment.— 

Holders of tire’ mertes e 20 31 1028, ‘and of the series A of the Mason 
Tire & Rubber Co. March and of the non-negotiable receipts 
therefor issued by = “Games toes t Co, are notified that on oud after 
702. >| ime the followir qmene a prs ap of the sane bonds will a oe meee 

upon each 800 upon as each 560 
Fae 00 A reo bend cut of @ third di tors bald bythe trustee 


in bankruptcy out of the aalaanie 2 rons oy SEEnreanEn’ aaneas 

Payments will be made to the holders of bonds upon the presentation 
Trast Co of with ehiserae buy eaecoumamy 
a 

Bondiolders will not be entitled to receive their distributive share share in the 
dividends payable out of the of the 
they present their bonds 

jires upon receipt by Bankers t Co. 
for the meeting of credivors to declare the final dividend which notice 

be given at least 30 days before the date of such meeting.—-V. 127, p. 3553. 


Stock Dividend .— 
vidend of 52c. a ay i 


Massachusetts Investors Trust.—1% 
The trustees have declared a quarterty cash 
anda eooek dividend of 1%, both — an. 20 to holders of record Jan. 8 


uarterly cash dividend of 45c. a share paid in 
April and October last, and 52c.a "here in July 1929 on which latter date a 
1% stock distribution was also made.—V. 130, p. 145. 


Maud Muller Candy Co.—Eztra Dividend.— 
The company on Jan. 1 1930 paid to common stockholders of record 
Dec. 15 an extra dividend of 25c. per share.—V. 128, p. 2475, 901. 


Melville Shoe Corp.—/ncreases Common Dividend.— 
The directors have declared a quarterly dividend of 50c. per share “Op Lan 
common stock, placing the issue on a $2 annual basis, against $1.40 


The directors also declared the regular q ene 0 14% 
the ist pref. stock and 14% on the 2d 

All dividends are yable Feb. 1 to hebiats of record Jen, 

Holders of the old common ed prior to the split-up in August 
1928, will y —* dividends when they exchange t stock for 
the present 

Sales for sfone and 12 Months Ended Dec. 31. 
1929—_December—1928 sierra | 1929—12 Mos.—1928. Increase. 
02 oat a , me gst, 127, $197,787 |$25,514,253 $22,438,205 $3,076,048 


Mesta "iashins Co.—Co-Transfer Agent.— 


The Bankers Trust Co. has been opposed co-transfer agent for the com- 
mon stock, $5 par value.—V. 129, p. 3645. 


Metropolitan Chain Stores, Fa og 


929—Dec.—1928. Increase. 1929-12 —1928. 
$3, 130, 128 $2, {G. 793 $080. ate 1$18, ia} te $13, 512,704 si 609.11 114 
At the end of December 1929 i stores, 


etro tan was operating 15 
against 109 stores at the close of 1928. sg 129, p. 3645. 

Moreland Oil Corp.—Eztra Dividend.— 

The company on Dec. 31 paid an extra dividend of 5c. per share and 
ar ar quarterly dividend of 15c. per share on the no par val class B 
stoc An initial dividend of 20c. share and an extra of 5c. per share 
were paid on the no par class B stock on Sept. 30 last. =. 729. Pp. 2241. 


(John) Morrell & Co., Inc. (& Subs.).—Earnings.— 
Earnings for 13 Months Ended Nov. 2 1929. 
Net sales (American companies only) -.....--.---.-.-------- $94,660,595 
Operating protit of all companies after deducting all bang ner ae 
including repairs and maintenance of properties, but bef 


providing for depreciation, int. charges and Fed. income a 4,512,417 
PEOVEISE. Tek GUTOCIN. oc ancccnsacecuadiocdbedbebnnhaeee 469, 
SUOGIG CRN. 6 i cd ndicnsdneceoadasbian aimed deena cee 
Provision for Pederal ONG GOR. 6 hdd e's weds chntidwnssaéand 0, 

iki othe aw hae ache widibis waimiaa dai hts dinate $3 435,799 
Dividends aa ah lpi ey pyre en ei didee h o'ws saslgeav lh ienelt ai dah mao irene ganas ig ,000 

TARO, CI ihc nine ts msi de bes timc ania mite witha atl ida $2,355,799 

Earns. per share on foo. 000 shs. common stock (no par)_..--- $8.59 
Consolidated Balance Sheet, Nov. 2 1929. 
Assets— Liabilities— 
CORD oc idcntidnces 2 Bisons $622,954 | Notes payable-..-.......-- $1,150,000 
Value of life insur. policies - - - 83,953 | Drafts drawn agt. consignm’ts 44,3. 
Market’le sec. (British Govt.) 1,050,189] Accounts payable-.--.-..-- 554,683 
Notes & accounts receivable. 4,520,081 | Sundry deposit & loan accts --. 664,493 
oo, | ere 11,743 | Acer’d prop. taxes, wages, &c. 163,475 
Product, incl. consignments. 6,860,230|Sales ex-consignment, acct. 
Raw materials, live stock, &c. 778,703 sales not rendered. -.--..-- 49,384 
Investments & advances - - - - 26,880 | Insurance fund.--...--..--- 22,443 
Land, build., fixedequip, &c. 9,408,973] Reserve for income taxes---- 688,459 
Deferred charges. .......-- 123,602 | Other reserves _-......----- 297 ,000 
Capital stock. ........-.... x15,639,204 
SEE CT US oe ww w eco amenies 1,858,018 
Earned surplus..........-- 2,355,799 
aii ihecin shares sepied A cians demons $23,487,309 Pcie + sania ns uso te $23,487,309 





x Represented by 400,000 no par shares.—V. 128, p. 3697. 


Munson Steamship Line (& Subs.).—Earnings.— 
Earnings for Year Ended June 30 1929. 
Cyperating revemiee e225 a eh 6 8 on bs co kbd wae cel 3,774,014 
Expenses, including interest, amortization and depreciation _ __ 33 "312,120 
SEO OB aii aioe ae asians apie dated heacaacniiine $461,894 
Balance Sheet June 30 1929. 
Condensed consolidated balance sheet of Munson Steamship Line and 


subsidiaries engaged in the operation of steamships and aitied activicies 
(excluding the subsidiaries owning and ogee certain office a 


roperty in N. Y. City and certain hote appurtenant propert 
assau, B.1I., on which properties there is moge. Thdebt. of 319 On 
Assels— Liabilities— 
Steamships & auxiliary props$15, rope 504 | Curr. liabils., incl. maturities 
Investments & advances._... 3,514,596 on funded debt due within 
Special deps. & misc. invests - 90,768 ORAS, natin ibe does 3,149,573 
CMs ésibees bth biveoikcn nak 411,792 | Def. liabils. to sub. & affil.cos 59,515 
og Re re eae 1,200,000 | Excess of revs. over exps. on 
Marketable secs. incl. co’s voyages not completed - - -. 403,416 
bonds reacquired -......__ 392,690 | Funded debt__.........-.-. 9,832,667 
bn Pe re ne 1,811,723 | Res. for claims, cont.,ete_... 1,430,643 
Stores & supplies -.......... 95,507 | Min. int. in cap. stk. & sur- 
Prepaid insurance. -..______ 328,025] plus ofsubs.............- 1,061,975 
ime be Pee yOOO1 Pret: mMtc® . i. 0s05-cdse- 2. 1,104, 
Deferred charges. ........-- 737,999 ee stk.(125,000 shs. 
DUNE) OS ci veveccavcsiee | 34RD 
Capital surplus okies ots edith mad 525,117 
Ws Soke ess 4,715,198 
Tess F i cee SST O34;903,0065 * Tetal sce cicie vet bckice $24,932,604 








ne me Munson ey ee in connec- 
é. na ip Line has Hand shnlcinn fund p 


tion wi ts guaran fund of 
tne 83,491,600 634% cede ol dia tetenaee ry yn 
ings of the n ‘Buil ding Corp. for the 12 mon-hs. June 30 1929, 
were su Byala Ed the value 
as of May 13 1924 securing such bonds, less depreciation 
to June 1 was $5 - The Munson Steamship Line is also 
co Mable on $65, ist pref. mtge. on Steamship Munmystic. 
The New York & Great Lakes ., a subsidiary, co 
—— im ae cemers spain Gare $100 in connection with an agree- 
x There and outstanding at June 30 1929 n w 
for the purchase of 67,640 shares of , of 2,110 shares 
were r b attached 6%% 


req by the company —V. 128, p. 415. 
Morison Electrical Supply Co., I ine--_fales.—— 


929——Dec.——1928. ‘0s.—1928. Incr 
$316 809 $224,586 "Fol 228 $2,250 69 eal M382 450 $868.241 


—V. 129, p. 3810. 
(G. C.) me af Co.— Sales Increase.— 
1929—Dec.— Increase. 1929-12 Mos.—1928. Increase. 

$2 ia eee . 8846. 1 581 $192,077 |$15 Fol bie $12,118,187 $3,603,759 

Nash ‘eters es 














Le hd End. Nov. 30— _ 1928-29. 927-28. tO 1925-26. 
etincome......-.... $20,204,505 $23" 604,832 $25,898,190 $27,020,524 
Wear. for Fed. taxes... 2,190,724 2°784:746 3.227.445 3.674.218 
are ‘& lo aI taxes $18,013,781 $20,820,085 $22,670,744 $23,346,306 
reserves & local taxes _ 
Preferred dividends.... —--....__. ~~ sai iva ei. «<< ainda an 140,908 
Common dividends. ~~... 16,380,000 16,380,000 13,650,000 y10,920,000 
MEO. cwehatbobinesos (36) ($6) ($5) ($13)y 
Balance, surplus---.-_-. $1,633,781 $4,440,085 $9,020,744 312.285.3986 
DEERE bd Kecccnn * Paes ene. . Relea 
ous surplus-_-__---_ 38,137,180 33,697,094 24,676,350 By 077.872 
Total wre snnike 9,770,961 . 961 
L-arginine madeaepeomlent ft 
Profit & loss lus - _$39,770,961 $38,137,179 $33,697,094 $24,676,350 
Earns. per sh. on 2,730,- 
000 shs. com. ‘ 
CD DN) 6 aa tc nndannw $6.60 $7.62 $8.30 $8.50 


a On Feb. 1 1926 conpeny I 
>) ee $12,285 00 


trative ‘ond local taxes 


paid a stock div. of 900% in common shares. 
stus BS pec share), x Net income after 
manufacturing (incl. depreciation) , selling, adminis- 
y ual ee cee per share on 273,000 shares (before 











payment of 900% stock div. share on 2,730,000 shares. 
Consolidated Balance Sheet Nov. 30. 
1929. 1928. 1929. 1928. 
Asseats— z $ dttes— $ $ 
Real estate, equip- Common stock..y13,887,000 13,887,000 
ment, &c..--.- x 9,160,930 8,216,058) Accounts payable. 2,900,692 2,890,101 
Investments -.--.-.-. 1,247,447 1,286,048 | Reserves— 
Govt. securities _..24,797,072 20,297,071 eae: --le 958.847 rete 
Mat’! & supplies.. 5,246,094 5,809,040; Other taxes ets is 4,082,129 
Notes receivable.. 321,000 63,000 Losses on acc’ts 
a receivable... 5,562,510 6,830,824 receivable_..-. 18,260 40,065 
she heat blag to iba 7,214,333 20,947,663| Miscellaneous .-. 34070 15,559 
mente ee 537,399 69,211 Contingencies .. 1,516,954 1,682,135 
Surplus.......... 39,770,961 38,137,180 
TO oad 64,086,785 63,518,915} Total_......_. 64,086,785 63,518,015 
of x Afor depreciation. y Represented by 2,730,000 no par stock.—V. 129, 


National American Co., Inc.—Pro epeced Merger.— 
See State Title & Mortgage Co. below.—V. 129, p. 3022. 


National Bellas Hess Co., Inc--Net Sales .— 
929——Dec .——_ Decrease 929—12 Mos.—1928. 
4, B06. 734 $4,985, er $119,033 $48. 851,047 $44,532,696 34318 361 
The last three months of 1928 include sales of heavyweight lines of 
angprhenthe which were discontinued this year. 
es for 1928 do not include proportion of receipts of companies in 
common stock ownership was subsequently acquired.—V. 


D. n5646, : 
National Distiller’s Products Corp.—Initial Com. Div. 


The directors have declared an initial quarterly dividend of 50c. a share 
on the common stock, no 7 value, payable Feb. 1 to holders of record 
oy, 7 * The +. capa issue o preferred stock was redeemed on Aug. 30 1929. 
—v. ,p. 146. 


National Enameling & Stamping Co.—Stock Placed 


on a Quarterly Dividend Basis.— 


The directors have declared a Gperteniy dividend of 50c. a share, payabl: 
March 31 to holders of record Feb. 28 A adees ry the company paid 
semi-annual dividends of $1 a share.—V. 129, p. 1455. 


National Family Stores, Inc.—December Sales.— 


Sales for Month and 11 Months Ended Dec. 31. 
1929—Month—1928. Increase. 1929-11 Mos.—1928 Increase. 
$1,048,471 $476,474 $571,997 |$6,605,783 $3,208, 334 $2,397,549 


Figures for 1928 include the Hoyle and Rarick Stores but exclude the 
W.T.& E. J. Farley Stores sales.—V. 129, p. 3811, 3178. 


National Liberty Insurance Co.—Eztra Dividend.— 

The directors have declared the lar semi-annual dividend of 25c. a 
share and an extra dividend of 50c. a re, both payable Jan. 15 to holders 
of record Jan. Like amounts wale paid in January and July 1929. 


National Milk Products Co.—Receivership.— 

National Trust Co. of Toronto has been 8 grempae receiver for National 
Milk Products Co. of Gananoque, which failed to pay interest on its 64% 
first mortgage bonds on Sept. 15. 

National Milk was a subsidiary of Canada Dairies, Ltd., but the latter 
company did not guarantee the $150,000 of bonds outstanding at the time 
it acquired the capital stock.—V. 123, p. 2664. 


National Service Cos.—Notes Offered.—C. D. Parker & 
Co., Ine., Boston, are offering at 99 and int. $1,500,000 


Pate 6% secured convertible gold notes.— 
ated Dec. 2 1929; due Dec. 1 1932. Int. a 2 & D. Pie. and 
yable at offices of Old Colony Trust trustee. 

$100" $500 and $100 c*. Interest payable without deduction for poe 
5 al income tax up to 2%. Present Conn., Penn. and Calif. $n mills 
taxes, Maryland 4% mills tax, and Mass. and New Hampshire income 
taxes up to 6% refundable. 

Convertible.—Notes are convertible on any interest date yr Ro their 
life into convertible participating preferred erred shares at the rate of 24 
shares for each $100 of notes so converted, or into common at = 
rate of 12 such shares for each $100 of notes so  canvertedl. or into convertible 
participa referred es and common shares at the rate of 2 con- 
vertible pe ie preferred shares and 2 common shares for each $100 
of notes so converted. 


Capitalization as of Oct. 31 1929 (including this issue). 


secured gold notes, due 1932 (this issue)---.-.---.------ $1,500,000 
Oe cise participating pref shares (no expressed value) 4, "727 621 
Common vats ica al es aie an Manabe wlan wi tsa eg to a 692,918 shs 


oO expressed 
FPistory & Property. —A meidieg on 


for ne ne puepeee os me aga the 


uring the past 1y. years o aver 100 separate o 


Br ta: Hew Wx: Hampshire 3 Bes seiand 


ny formed Mar. 33 1928 in Mase” 
srikies of companies enguged tn the ies. 


ting ice, coal or oil 
of Connecticut Maine, 
and Westchester Sonne 
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New York have been consolidated into seven operating unite and. through Neiman-Marcus Co.—Pref. Stock Offered.—Republic Na- 
=a under one control, thereby eeeuring for th see seven units have tional Co., Dallas, Tex. recently offered at 100 and int. 
vestinent tn ioe and fuel companies together with the economics of con- | *irecy you: 5Age ist pref. stock. 


a 
a 
BS 
i 
i 
2 
3 
H 
s 
eee 


4 
5 


Companies. 
be made to list these notes on the Boston 


Income Statement for 12 Months Ended October 31 1929. 


+B ges oo owned Oct. 311929 and as of trustees for 
also income of constitutent companies the calendar year 


Annual income of trustees based on interest and dividends payable 
rates on securities owned a8 of Oct. 31 1929 a 
Busfield Oil Co., *Tne.. none of which was owned d 928) ...$599. 376 
ual expenses of trustees for 12 months ended Oct. 31 1929. 2,033 
Interest for one year on notes payable outstanding Oct. 31 1929--. 


24 ,000 
IIIS, 1:5 tis, sili de in os th tags ges dmeeianileamainie atlases det teieeil in thay neillinedan cams $353 ,343 
Additional income from securities to be acquired with proceeds of 
EE 200 mee Er SOU... 2, 0s ota ndidnseapmisinanininenty dims name ka 77 553 
Interest savings on present notes outstanding.........--------- 24,000 
Net available for interest (this issue) after giving effect to this 54.8 
A: Consolidated Statement Nine Months Ending Sept. 30 1929 (Co. 3 Sul bs 
Fuel and alecelianes I III tui ens wereewactin des 60 cereiesleles te or Tea 
Miscellaneous non-operating income_--.............-...-.--.- 85,424 
RD a on sleet o odin e oo mecieneue dink h seiiaewetd $8,121,371 
COUN BE SB iv ob ccecccccccundsccocennpiidenssadbonen 2,903 ,870 
NURI icici: cis > aso os gow: dps ae ibid eatin eaatn aethel oie eh aheeie—eat debs $5,217,501 
Operating expenses including maintenmance__............---- 3,442,953 
6's 6 A hth wonccaeeneettibapddiennes amindbamdieihn 444,494 
Dilbee a Willan Garde Cs. pala a ae 
on Na > su 
Pe DS ibd aoa kasecaccanh¢nanowdeds aabedin amarante 315,998 
WS bis oh adencusscokvencssadbsvintbadsakensbtiiee $1,014,056 
Balance Sheet, Oct. 31 1929 (Giving effect to issue of notes.) 
Assets— |_ Liabilittes— : 
Securities owned at cost_... $9,116,813 Convertible notes_--.-.___--- $1,500,000 
CUE has Sink tb Hoanne 104,383 | Accounts payable _-_-_-_._.-. 1,677 
Divs. & interest receivable - - oe aan Reserve for taxes. .......-- 275 
Prepaid interest. __-..-.-.--- | Reserve for dividends... --- 80,619 
Organization expense, &c_-_- 108: 626 Preferred shares_.-...-..--- a4,727,621 
| Common adic tte davis.c tai b4,072,090 
itt ten ob a $10,382, 282 | ae Prey Butas pend S-ge en $10,382,282 


a Represented by 107,491 shares. b Represented by 692,918 shares.— 
v. “129. p. 3178. 


National Shirt Shops, Inc.—Gross Sales.— 


1929—D. 1928. Increase. 1929—12 Mos.—1928. 
$6 S34 $769. 108 $54,726 |$4,469,488 $3,796,803 
129, p. 3646, 3178. 


gt Steel Corp.—Budget for 1930, &c.— 

The corporation, }, roowaety, formed through consolidation of joe Weirton 
Steel Co., "Event Lake 4 one Fe a map of the M. A. Hanna 
Co. of Cleveland, will, Gao ~ and new con- 
struction during 1930, Ernest aay it fy Bn the Board, announced 
on Jan. 6. The corporation’ s budget for the nen r includes $7,000,000 
for expansion of its lants ane $25,000 for the new Detroit 
plant of the Great Lakes yd Corp., its subsidiar. 

“Consummation of ow merger of our subsid ry companies has put 
National Steel bin’ TH a position to he ee with its development 
program as a com etely Cdeorated stee unit,’ said Mr. Weir. 

‘Our producing capacity for the current. car 1 be 3,350,000 tons of 
iron ore, 1,750,000 tons of pig iro and 2, ,000 tons of steel ingots, witha 
great diversity of finishing capacity. 

“The position of the compen in raw materials, plants and financial 
structure is unusually sound re properties are owned on all the Lake 
Superior ranges, both in Minnesota and Mi an, and include both 
operating and large reserve »roperties, which will insure an adequate low- 
- ot papel for my ears to come. The company ranks second only to 

ted 8 States Steel Corp. in its ownership of lake ore tonnage as com- 
pond with its annual —_ ments, and the location of its plants on the 
Ohio river and on the lakes at Detroit and Buffalo is most favorable for 
obtaining low production costs and effective distribution to a 
consuming territories. Our Weirton plant is one of the most modern and 
efficient in the country, and the Great Lakes plant in Detroit, now under 
construction, will have the benefit of the latest evelopments in the indust: 

The National Steel Corp., at the outset of its operations, ranks as t e 
sixth largest steel producer in the United States. A preliminary balance 
sheet shows total assets of $119,982,000 and current assets having a ratio 
of better than 2-to-1 4 current liabilities. 

The corporation has a 1,000-acre tract on Lake Michigan, 
east of Gary, Ind., and will establish a steel mill representing an investment 
of between ,000 and $50,000,000 within the next t years, Mr. 
Weir announced on Jan. 8. ‘‘The plant site which we have re gg in the 

cago was p t the Insull interests,’ id Mr. 
Weir, ‘‘and will aggregate about 1,100 acres upon completion of vechamention 
work. Construction on this property will be sta: upon completion of 
the new Detroit plant of Great Lakes Steel . probably v.ithin the 
next three years. The roit plant, now buil will on completion 
represent an investment of $25, ,000, and with our contemplated 
operation and improvements in our 
way, —— i. aggregate expenditure of more than $72, ,000 —— 
ae yey by National Steel within the next several 

The ooo p will embody the last word in modern steel oat on 
struction and will include blast furnaces, complete steel plant, and finishins 

Decision not = company to build'in the Calumet district is in pone 
nition of the oo importance of the Middie West as a steel consuming 
center, and another step in the company’s program of diversifying 
manufacturing operations to locate production close to both consuming 
markets and sources of raw material supply. All of our plants are on water- 
front locations, making our position most favorable for obtaining low 
production costs and effective and low-cost distribution .’’—V. 129, p. 3976. 


National nes Co., Chicago. Seles. —_— 


1929—Dec.— 9-12 Mos.-1928. Increase. 
$8,076,019" $8 $8, #190, 681 Bria ee 662 $90. 133. 156 $85,893,241 $4,299,915 
— D. 


{Oscar) oy Inc.— Acquisition.— 

e Pe Be has ae Py aby 2 the assets, good-will, trade-marks, and 
Inc., whose canlens stock is $300,000. ' The 

wage ty heretofore been the principal sales agency for the Oomar 

Nebel products. By this uisition the ebel company takes over the 

sales force and selling — = ts own product, thus e ting the middle 
man’s profit pnd having the advantage of a more direct contact with its 

It SS mye mas considerably 

D. 


Increase. 
$672,685 


cago 
lant, now under 


antici; ee coe this 
ebel company .— 


customers. 
eye y RE the 





Dated Dec 
wes div. ~— 


market at $1 
favot vjiaatath 
| Recent: vabite ‘National Bank 
Mercantile ‘Bask bone Trust Co. of Texas, Dallas. 


Capitalization— A 
Cumul. Quseed.7% stock (par $100)---- Gat SED ~~ -se~ 22 


Mortgage note on a leasehold due Nov. 12 1930 asia 
1st 6% gold bonds, due ann. May 15 1930-42- 


Incorporated in Texas A ag SN Is a large retail establishment, 
in Pork Ths. 4s ~ Hy - - 


b: 
in | apa and bonus deeomiaoe It Is one of th and best equipped 
Sotivaléous of tee hind te tan Geetha tne beekiees tes has shown a con- 
tinuous growth since its establishment. 

Earnings. ~The net earnings for the past five years have been ae follows: 





Net Profit. on My les. 

Year ended Dec. 31 1924___..__ SARE cA NET EA AR ES: $145,437 -74 
Year ended Dec. 31 1925........_-.. hho email e-~ 181,212 ‘ 

Year ended Dec. 31 1926 __......- snarten het 161, 6. 

13 months ended Jan. 311928 _.........-....... 1 5.81 
Year ended Jan. 31 rig eligi allie alg rae ecm 112, 4.01 
Year ended Jan. 31 1930 (est.)................... 200 ase 

e net earnings for the first 4 months of the Feb. 


ance sheet as of May 31 1929 adjusted to give effect to 
., shows net tangible assets, after deducting all liabiliti 
per share of che $400,000 of this issue of first pref. 
The ratio of current assets to 


Sinking Fund.—Company is required, on April 30 1931, and 
every 3 months Lay oa to oeb ads a sinking Tana of ¢%6.280 with which 
e stock 


by 1947, or in 18 years. has the t out of this fund 

to purchase oS lee ce than $105 for each share in the open market. 
urpose.—To provi funds for the gee of the business and for 
a modern up-to-date cooling 


further equipping the entire building wi 
system. 
Neisner Bros., i be Best Year.— 
President A. H. Neisner Jan. 3 sai 


In January 1929 we had 35 stores 
—— stores, making a total 


r Years— 1928. 1929. Increase, 

seta i Goeth oe cai tng elgneunn okie neil $10,292,115 $15,087,610 46.59% 
Sales in old stores show an increase in 1929 over 1938 of 15.11%. 

oun are looking forward to i as another year of great progress. Our 

stores have completed taking inventory and our small 

and clean inventories. Our nces are in excellent to take care of 

our 1930 expansion.—V. 130, p. 146. 
G- J. Newberry Co.— December Sales.— 
1929—Dec.— 1928. Increase. 9-12 Mos.—192 
$541 149,801 os. 6. 109 $603 ,692 $27" 988 ,269 $20, BO. 243 37° 179.02 026 


. 129, p. 


‘Mee Sietdiad Southern Corp.—Earnings.— 
Earnings Year Ended - Sasa 30 1929. 


Gross sales (excl. sales of Lowellinventory) -.-.---....-....--- $6,568,476 
Deductions from sales inc]. selling expenses --_..-...........- 316,984 
Cost of sales & operating charges-.......---....-.--.---.--- 5,688,676 
Quetias Qe. obs és kad ve dbetivcesucbi vege ctteivaad $562,815 
Other credits less other charges--........-..--------.-----.- 2,986 
Gross 0 ti WG si tas Sick deed siveiviaiVidiesduu”d $565,80 
tho ene BULeLC nace. can deecds sACADIUL to cacaue 299'312 
Ce CRA. ok oo ne kode ecte dean cdetcwbbladinnecschdéd 105, 
Interest on pate OF BOG G ss eee ee ci ctindcednbaensbidedbilan 340,502 


Consolidated loss after all charges... -----.------+--------- $179,988 
Consolidated capita] stock & surplus account Oct. ine Peaes cicac 10,621,145 
Reserve set up for liquid. & reorganiz. losses, exps., etc..-..- Dr. 2,155,309 
Reserve for loss by Pelzer Mfg. Co. in connec. with’ Saas Bk... Dr.150,000 


Dates ser lO. ccdencccnbuicdccbecsdabbotape opstbdbbek $8,135,847 
Gainon7% Tecan notes purchased for sinking fund - - - -- ,180 
Consolidated capital stock and surplus account Sept. 30 1929_-- $8,223,027 

Condensed Consolidated Balance Sheet Sept. 30 1929. 
LAabtltties— 


EES ees RE $430,784| Notes payable unsecured.... $822,500 
Notes & accounts receiv - - - -- 692,245 | Notes pay. (sec. by pledge of 
I oi ins ihn tis w Grin 1,826,067; rawcotton)...........--. 17,800 
Prepaid items ...........--. 83,043 | Accts. payable & accruals... 456,077 
Chicora bank stock - .-..-.-.-- ,000 | Funded debt -..-...-.-----. 5,578,910 
Plant acct. (incl. Lowell real Bal. of res. for liquid. losses, 
ET Wien piteacies epi mcc auiel x12,193,230| expenses, &c...........-. 57,956 
Res. for loss by Pelzer Mfg. 
ge. in conn. with Chicora 
so inh anne’ iiaibeliitio deter @ <hsicania 150,000 
Total (each side) _...--.-.-- $15,305,369 Capital stock & surplus...... y8,223,027 





x After depreciation ot $1,646,787. y Represented by 33,720 shares 
price preferred stock, 62,500 shares preferred stock, and 59,530 shares 
common stock all of no par value.—V. 127, p. 2546. 


Newton Steel Co.—WNotes Sold.—Midland Corp., Union 
Cleveland Corp., R. V. Mitchell & Co., and MeDonald- 
Callahan & Co., Cleveland, have sold at par and interest 
$3,000,000 2-year 6% convertible gold notes. 


Dated Jan. 1 1950; due Dec. 31 1931. Interest payable (J. & J.) at 
Cleveland. Denom. $1,000 c*. Interest payable without deduction for 
Federal income tax not in excess of 2% per annum. Company agrees to 
reimburse on application, for the Penn. 4-mill tax. Red. as a whole only 
at ag) company’s option upon not less than 30 days’ notice as follows: on 
July 1 1930 and Jan. 1 1931 at 101, on April 1931 at 100% and on 
July 1 1931 at 100 plus Aatennl in each case. Union Trust Co leveland, 
trustee 


Conversion.—Each note is convertible at the option of the holder into 
common stock at any time not less than 15 days prior to maturity (or in 
event of earlier redemption, then on or before the 25th day after the date 
of the notice of redemption) at the rate of 12 shares of common stock as 
now constituted for each $1,000 of notes. Indenture provides for the pro- 
tection of the conversion privilege in any dilution or other change in the 
company’s common shares. Such right of conversion is subject to the 
limitations stated in the indenture, which provides among other things for 
conversion upon 60 days’ notice in event of merger, consolidation or sale of 
assets and for termination of conversion rights at the end of such period. 

Data from Letter of Edward F. Clark, Pres. of the Newton Steel Co. 


Company manufactures full finished steel sheets which are used extensively 
by the automobile, metal furniture and stamping industries. Company 


has two throroughly modern plants, one at Newton Falis, Ohio, and the 
other just being ; completed at Monroe, Mich. 

Capitalization Authorized. Onsiandtn " 
Funded debt (this fesue)--..-----.-.-------- $3.000.060 $3,000 000,000 


6% cumul. preferred stock ($100 par).----.-.- 
Common stock (no ) 


sion of notes. The outstanding common shares are listed on the New York 
Stock Exchange and company agrees to apply for additional listing of the 
36,000 shares so reserved for conversion. 
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Purpose.—Proceeds are to be used to reimburse the company in part for 
the cost of the new plant at Monroe representing an investment 


(re 
cost at this time of approximatel ioe 800.000) and the balance for working 


tal. 
ings.—The net ay ——, for the period of 4 years 
and Li mouths Cpe eee ae ‘ederal taxes follow: 
1936-77277 $1,993,006 | 192 Be oad w 83 Baz 1828 or yiciinapeagmemagpand 
lese earn reflect no benefit from use of the plant at Monroe, Mich., 


which to into operation. 
yh en 34 Se caer as ot eee Ie 


to this fina the company shows tangible 
J 000 and net current assets of 
Bay oe sctively $4.889 and $1,572 for each $1 approximately” $41 


New Weston Hotel, New York City.—Bonds Of leit — 
8S. W. Straus & Co., Inc., are off ifn and int. ,000 
gen. = mate. £0 fee 7 sing st nk 


power. Both the hotel and the annex are consistently weil occupied at 

all times. The new building is being oe in response to a demand for 
which ag . are inad The new building will have 

328 rooms total in the three uid of 675 rooms. 
Becurity pluation. —Bonds are secured a mortgage 

21-story hotel b and the land {thereunder ronting . on Madison 

Ave. and 75 ft. on East 50th St tely ‘ 


. The 21-story pune: fronts s 50 ft. on East 50th St., while 
the 49th St. frontage, 40 feet in width fi 3 
The bore signa , exclusive of 


e genera gage bonds are subject to a standing 
the ee re oad th er of $1,090,000 
with interest at 5% per annum; and to first and seco: 

Hotel ‘Annex and th 


New Weston the land thereunder as described above, 
ting $1 ‘ing $1, 50. with interest at 6% per annum. 
tines 8 a ms of the New Weston Hotel and ex 
for the 2 months end - 31 , the net = } _ 
building, after deducting o and e 
mortgage, are estimated at ser }0. which is more than 3 times the greatest 
ual interest ° bond issue and ~ Wd 


$50,000 AW ee the on this general mortgage } interest req 


oe Seaking bund ao oder te a of the eres a a minimum 


Dec. 1 Ri 
Cone the trust mortgag: 
tired annually, the amount to 
orn or conéfollet by the borro 
of the New Weston H the Raines f for the year ow 
Oct. 311 , and on the estimate of for the Iding, the bor- 
roses 2g corporation estin i — me that an additional $40, 1000 t to $50, 000 in bonds 


New York Athletic Club.—Report.— 

The Club in its en for 1929, the —_ Year in which the new clubhouse 
was occupied r membership . including the 256 ae 
memberships. he AI me bership increased from 6,941 
7 757 7 Guring the yom, om p vd members el uring the year totaled 1 359. 

ter writing o' poonoe of Sit $154,828, our operating profits 
amounted to the p. of ot $403 F ny: was added to surplus,’’ William 
4 President, aay momentous events have occurred 

po nes the year, most reported. ots which was the completion and occupancy 
of our new clubhouse. Moreover, the problem of the excess real estate 
owned by the club was solved when title to the old clubhouse site at Fifty- 
ninth Street and Sixth Ave. was passed to the purchaser for the sum K 

’ . This sum and withdrawals from the club’s surplus funds w 

used for the purpose of reducing the club’s indebtedness by $2,250 000. 
which reduction was accomplished by y paying off the two mortgages on the 


Sixth Ave. site, ag aying an an amount of $1,000,000, and by retiring loan 
bonds in the sum of $1,250 000."—V. 128, p. 572. 


Northern Sccuritics Co.—Earnings.— 











Calendar Years— 1929. 1928. 1927. 1926. 
Total eae dees rier Wie abies x$406 808 $405,647 $404,522 $403,115 
ye ae 22,770 24,985 23 ,653 23,166 
Adushaipisntion expenses. 8,109 7,767 13,616 13,797 
Interest and exchange. - 1,352 213 174 400 

Net income. .-....-.-- $374,576 $372,681 $367 ,079 $365,752 
DVM. 6 cniincncae 1omh358" 851(9%)355,851 (10)395,390 (10)395,390 

Balance, surplus - ~~. .-_ $18,725 $16,830 def$28,311 def$29,638 
Earns. per sh. on 39,5 

shs. stock (par $1 One $9.47 $9.43 $9.26 $9.25 

x Total receipts in 1929 include divs. from C. B. & Q. RR., $230,630 
divs. from Crow's Nest Pass Coal Co., Ltd., $171,342, and int., 834. 

Comparative Balance Sheet Dec. 31. 

Asseis— 1929. 1928. Liabilities— 1929. 1928. 
Cost of charter... $85,048 $85,048 | Capital stock - -_-- $3,954,000 $3,954,000 
> OE 186,073 162,354 | Divs. unclaimed & 

C.B.&Q. stock.- 2,858,810 2,858,810! unpaid_.._- __- 1,506 1,335 
Crow's Nest Pass Balance, surplus. 3,080, [006 3,061,287 

Coal Co. stock... 3,808,945 3,808,945 

ee scrip. _-. 97 97 
Bee. cane 95,037 100,037 
PAS... acct., &e. 1,501 1,330 Total (each side) $7, a: 512 $7,016,622 





Note —The company on Dec. 31 1929 owned of C. B. & Q. RR. stock 
23,063 shares of $100 each, shown in balance sheet as $2,858,810. Com- 
pany also owned on Dec. 31 1929 of the Crow’s Nest Pass Coal Co. stock 
28 557 f gparen oe | $100 each, pn A$ in the balance sheet at $3,808,945. 
+P 


(Charles F.) Noyes Co., Inc.—Profits.— 

The company announces its gross business for the first eight months of 
its fiscal year, from May 1 to and including Dec. 31, as approximately 
50% ® Sreater than its business of a year ago. et profits for toes eight months 

before reserves, taxes, co-operative fund or dividends, were 30% greater 
than a ay r ago and net profits after dividends on preferred stock and after 
deducting co-operative fund, group insurance, joseeres and State and Fed- 
eral taxes, were 50% greater ‘than a Ay wd ago. he figures include the com- 
pan ays & ’s business for Oct , Nov. and 
r. = es states that several atale that were temporarily halted on ac- 
count ot the situation in Wall Street have been closed and there is more 
good business in negotiation at the present time than is usually the case 
with the company. Profits of the Noyes company for its last fiscal year 
were the greatest in its history and the earnings for this year therefore are 
breaking all previous records.—V. 129, p. 3485. 


Ohio Oil Co.—Preferred Stock Issue A pproved.— 

The stockholders on Dec. 30 approved the creation of 600,000 shares 
of 6% m- pref. mode, ar $100, to be offered in exchange for stock of the 
Illinois Line Co. he exchange is to be made on the basis of three 
br be hio ne preferred for one share of Illinois Pipe Line stock, of 
which 200,000 shares are outstanding. 

There are at present 2,400,000 shares of Ohio Oil Co. common stock 
(par $25) outstanding. 

The Ohio Oil Co. early in December last contracted to furnish natural 
gas as fuel for operations at the American Smelting & R Co.'s 
smelter at Murray, a suburb of Sait Lake City, Utah, and at its arfield 


smelter on the shore of Great Salt Lake. Garfi treats main! 
concentrates from the Utah Copper Co. eld smelter . 





The City Commissioners of Provo, largest Utah city south of Salt Lake 
City, hoy vores the Ohio Oil Co. a 50- feabiee for o< 
of ee in Fy 3 wr 


the Provo with 


area artificial 
Genceices in other a "County ‘ovene have beon 
from, Sandy, 15 5 miles south of Salt Lake City, into Provo 
Pp 


ba ph cnsasary uveaan po Aly Hed 25 last sh 
as . 25 ows 
carried at t $11 528,295 and cash $674 ‘total assets $12,202,- 
tien a $674,3 074.315, making 


. ee 
. were: Public uti tility bonds, $2,153,064; industrial 
a 819; ral 6.656: fatten Conia: $3n8 323. 
*"$4.06 DUG ntilite ciocke Bl 008 USD” ona 


j 


gp —F 


: 


i 


ng ties at market value of $11,047,558 to the cash of $674,315 
gives total assets of $11,721,873. poe S educting $7,500,000 of bonds 
outstanding, there is a balance of $4,22 33 one te to 300,000 shares 
of common . t value of $14.07 a share. The 
book value per share of —. was $15. 
The more tems in the investment portfolio, together 
with cost and market value as “tN, Nov. 25, follow: 
“ye Mt . ent, Corp. of Bosto $181'500 eis 500 
ers ge. Inv o Ee, 3 a 
1,000 yrs rind Sugar Co. 7% preferred_...-...--.--. 110,700 103 ,000 
5,200 Atlantic Coast Fishe iansaccdsguu-abscbe :700 130,000 
3,000 Flintkote i aa al nak ola abe peak ancien ok eng elas 107 ,237 69,000 
2,000 Robert Gair Co A PPM ctescbwincccdavive 98 ,000 30,000 
yor gg “ethene keRRE tag 194,750 221,000 
2,000 German General Electric.................-- 98,553 84,000 
7 000 Gillette Safety Razor_................-..--- 119,500 105,000 
2'000 Hahn Department Stores 6%% preferred_-..- 206,000 152,000 
2.000 DE WO St eeddnntamoncncenas 104,400 60,000 
1,000 Ladiow ate Sar. at 10% common.--..-.-..- 190,038 149,000 
1, Pep Co. 8% common............ 561 88,000 
2,600 Radio pty 0 RT RS 195,475 182,000 
1,000 Shell Union Oil 54% % preferred._._....._.._- ,000 100,000 
2,000 events Ball B ey yaar See 107 ,206 123,000 
1000 Swift & C0. 806 or aaligeseoceeeee 103;300 "90/000 
ns O PECL. UAB q ~~ ee ww ww www ne ’ ’ 
i on ee... 185.562 167,400 
Se PE OE OR iiccc cn ddvieiddcceddddeds 99,550 $7 E08 
1,000 Boston & Maine 7% prior preferred__...... - 106,882 107, 
2000 M Pacific 5% cum. pref.............. 250.172 256,000 
1,000 New York Comtral. .. nce cc cc ccscconcccs 166,625 181,000 
700 Union Pacific 10% common. ...........-.-- 147,000 157,500 
2,999 American Water Works_..........-..--.--- 125,535 251,916 
1,006 Central Maine Power 7% pref.....----..--- 106,362 103,000 
1,000 Central Vermont Service $6 pref._...- 96,250 93 ,000 
1,000 Florida Power & ee. “PER PAA 100,000 97,000 
1,000 International Power Securities 6% pref-.----- 106,000 85,000 
1,000 Long Is' Ligue t Seer ,000 99,000 
1,000 New England Service $6 conv. pref_.--. ,000 89,000 
1,500 North American Edison 6% pref.......---.- 152,625 151,500 
3,000 Pennsylvania Water & Power Co........-..-- ,000 234,000 
1,200 0 ea Water & Power................- ,764 92,400 
p 


uuaae Sugar Co., Hawaii.—Eztra Dividend.— 

In addition to the regular monthly dividend of 20c. per share paid on 
Dec. 20 last to holders of record Dec. 10, it is announced that an extra 
distribution of 60c. per share ws also made on that date.—V. 128, p. 3846. 


Owens-Illinois Glass Co.—Listing.— 

Lie New York Stock Baspenge has authorized the listing on or after 
Jan. i ie of 41,361 additional shares of common stock (par $25) on 
official notice of issuance as a stock di vidend, making 

applied for 867 ,587 shares. 


Comparative Consolidated Balance Sheet. 


the total amount 








Sept.30'29. Dec.31'28. Sept.30°29. Dec.31'28. 
Asseats— $ BS ittes— 3 $ 
Cash & U.S. Govt Accts. payable... 566,156 657,863 
securities... -..- 3,865,440 4,218,070} Cust. 
Fed. Land bk. bds. 1,625,099 1,640,149} & advances.... 72,740 123,735 
Notes accept Accrued taxes,&c. 478,345 126,346 
accts. rec_....-- x4,282,703 2,485,033 | Est. Fed. inc. tax 634,061 -000 
Inventory .....-. 9,931,095 5,870,011/ Dividends dec! ere 
evens. incontr.4c 737,224 749,622|5% debentures... 5,000,000 -.... » 
Other assets ..... 2,024,856 1,758,049) Res. for repairs & 
Land, bidgs.,mach., contingencies... 3,656,523 3,079,840 
equip., &c ..-¥22,101,966 10,748,409 6% cum. pref. stk. 8,000,000 -..... 
Gas prop., plant, Common stock . . .20,680,650 19,221,150 
BRE: wscese aneanarigsond 1,697,389 | Earned surplus... 9,090,273 9,186,541 
Pat. rights, contr. Capital surplus... 1,100,000 -...... 
goodwill | &c... . 3,514,521 3,558,950) Uncontr. com. scrip >. 
Prepaid expenses, 
supplies, &c.... 186,678 172,792 
Tk coadonw 50,226,930 32,898,475; Total.......-.-. 50,226,930 32,898,475 





allowance for depreciation of $11,914,697. z After allowance for d 
tion and depletion on of $2,714,746.—V. 129, p. 3646. 


Pacific Mutual Life Insur. Co. of Calif.—Listing, &c.— 

The Los Angeles Stock Exchange has authorized the listing of 440,000 
shares of common stock of $10 par value, total authorized and outstanding. 

. _—Chartered under the laws of California on Jan. 2 1868, for 


riod of 75 years. 
a company was opted as a stock company by Leland oe ed 

D.O. Mills, Mark Ho Charles Crocker and others, and began busin: 
In 1906 the company ne medinte ym e 


in {eee with a - ital of $100, 009. 
Conservative nsurance Co. of Angeies. At that time the a 
ps, Ca 


management, headed by George I. Cochran and Lee A 
into control. 

Capital Stock.—The par value of the shares from 1868 to 1928 was $100. 
In the latter year the pee. eens was reduced to $10, and the shares split 


x After allowance for doubtful accounts, &c. of $447,597. y After 
eprecia- 


10 for 1. Additional s have been sold on several ons when the 
company needed capital to finance anagem —— sales of new stock 
have generally been made to stockholders under 


Rights.—It is the plan of the directors to offer }. . e the privilege 
of buying one new share for each ten held, at substantially ew 
the market, each year for the next ten years. T policy was inaugurated 
in 1929, at a Ppa + price of $50 for the new shares. The ten-year 
pr m will increase the company’s outstanding shares from the 400,000 
on 31 1928 to about 1, pf ,500 on Dec. 31, 1938. 

Business.—The company writes a comprehensive line of life, accident, 
and sickness insurance, inclu both participating and non ting 
policies. No pro y insurance is written, as the company prefers to r 
against death and personal disability only. 

The company is the oldest and largest life insurance company located in 
Western United States. Its operations are conducted in 43 States of the 
Union, through an agency force of 3,000 people. While the company 
always maintained a steady growth, it is — from the follo table 
that the last few years have seen an unusually substantial development. 


Year— Insurance in Force. Total Assets. ‘ash Income. 
I iG cid nati $4,954,350 $673 ,26 $324,269 
| | SER 92,634,087 12,721,564 4,978,009 
I kotha kein eases meat 208 ,647 ,520 45,432,6 12,149,531 
| | PEPER EIR Aa 537 314,727 998, 29,471,530 
| ee ee 586, +747 104,452, 32,482,397 
a 628,535,911 117,113,076 34,831,844 
_—_, Ree ie 667 ,079,906 :273,4 38,298,731 
Piatcnkdwosamanede 701,043,410 145,983,165 41,113,415 
The board o 5 consists of Danford M. Baker (Vice-Pres.) 
Geo. I. Coc {Free}. Comet, WB. Vere Fes. & Gen. 
Counsel), Howard 8. +. "(Y -Pres. & Treas.), Herbert Fleishacker, 
Hann weary, bank Johnson, Atholl McBean, 8S. F. 

McClu Pat .), Rich J. Ruiter (Vice Pres ). Lee B. Milbank, John B 
a. O. oore (Vice-Pres.), D bs . Moore, Yemen. "A. Mort 
son,. Arthur’ © Scat ice-Pres. tin’ Phillips (Exec. Vice-Pres.), 
Chas. i . Quinn, op yEee . Rindge, * M. Robinson, and O. Rule. 


. W. Beckett is Vice-President and WV. 129, p. 2698. 
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Palace Theatre Building SSath Bend, ind., the compar : 
According to os e com as been 
made —e_ b 3 a $990,000 se foreclosure’ sui ee filed in the a 
Paramount Cab » Mig. aie, Puilhio Concession .— 


Paramount taxicabs at midnight Jan. 10 laced at the Pennsylvania 
RR. Station oo Yellow cabs. which have long held t he terminal concession 


there. The co n, which is let on a cee basis, was awarded 
to the Terminal Ca b Corp. a subsidiary of Co., the oper- 
oting un’ of 


the Paramount Cab Mfg. C 
mcession requires that a Company Bg mp a bid must have a 
minimum of 750 taxicabs available for use at the terminal. The terminal 
= the largest business for sastenbe < of all points in the United States, 


ee eee —vV. 129. 
D. 


Paramount Famous Lasky Corp.—Film Rentals.— 

The corporation reports that receipts from domestic film rentals for the 
week ended Jan. 4, which is the first week of the fiscal zret hones were 
45% ahead of the corresponding week in 1929.—V. 129, p.4 


Paramount Investment Corp.— Stock Offered. —Law- 
rence & Co., Los Angeles, recently offered 109,980 units 
at $40 per unit, each unit being made up of 3 shares cum. and 
partic. pref. stock (par $10) and 1 share of class ‘‘A’’ (no par), 
common stock. 


Preferred stockholders are to receive cumulative dividends at the beet of 
7%% per annum: and after all cumulative preferred dividends ar oo 
any extra dividends declared in any one year are to be distributed as $ fol ows: 
(1) 25c. per share z. all preferred stockholders and all class A common 
stockholders. (2) 50c share to all class A common stockholders. 
3) 75c. share to all class B common stockholders. (4) All further 

istributions are to be made to the class A and class B common stock- 
holders, share and share alike. 

Preferred shares are redeemable at any time upon 30 days’ notice as a 
whole or in part at $11 per share, plus dividends. 

Class A and class B common stock have — Reng Smt e Pt at all stock- 
holders’ meetings. Citizens National Trust Los Angeles, 
transfer agent, and Bank of America of California L Los Angeles, registrar 

Capitalization Authorized. 
ee ee nn Cn ton bok onpmadeeduaavenbe .330,000 shs. 
Class A common stock (no par) 110,000 shs. 
Oless B common stock (mo par) .......................-..--- 485° "000 shs. 

Corporation .—The principal ore of this corporation will be to buy, 
hold and sell real property and interests therein, including subdivisions, 
hotels, apartments, business offices, residences ‘and stores, which may 
be improved and (or) operated either directly by this corporation or by the 
organiza a hy of subsidiary companies: and to hold, sell and trade in stocks 


securi 
It will be the cag lw he corporation to invest approximately one-half 
of the corporation's hay in the full development, im ement and sale 
of the aay eee gh the st rena ah —_ estate su y, and in — 

perly ance the corporation's investments so corporat: 
wil at all times have in its a tangible and liquid securfties available 
for the full protection of the corporation's investments in real estate, the 
corporation will, 3 the outset, consistent with times and conditions, and 
at the discretion of the board of d invest aponoatmately one-half 
of its funds in the investment securities referred to herein. 

Real Estate Investments.—Corporation has acquired, wf the issuance of a 
part of its clzss B common stock, all of the cutatandins pref and no par 
common stock of General Realty Corp., a real estate corporation owning 
valuable pieces of real estate and whose net assets amount to over $368 .000. 

Standard Oil Investments.—Approximately one-half of all capital funds 
of the corporation are to be invested exclusively in common stocks of the 
following-named Standard Oil companies: 

Anglo-American on Ce. (Ltd.). Prairie Oil & Gas Co. 
Atlantic Refinin Nes Prairie Pipe Line Co. 
Born ‘o. Solar Refining Co. 
Line Co. 


Southern Pipe Line Co. 
esebrough Manufacturing Co. South Penn Oil Co. 
Continental Oil Co. 


Southwest Penn Pipe Lines 
Cumberland Pi ne. om Co. Standard Oil §e- (Calif. ) 


Suckave 
Ch 


Eureka vy Standard Oil Co. of Iniana 
me agg! Oil & ¢ Rerinkig Co. Standard Oil Co. (Kentucky). 
Tilinois Line Co. Standard Oil Co. (Nebraska). 
Im it il, Ltd. Standard Oil Co. 


of New Jersey. 
Standard Oil Co. of New York. 
Standard Oil Co. of Ohio 

Union Tank Car Co. 

Vacuum Oil Co. 


Indiana Pipe Line Co. 

International Petroleum Co. (Ltd.). 
National Transit Co. 

Northern Pipe Line Co. 

Ohio Oil Co. 





Parker Mills, Fall River, Mass.—Receives Security Ex- 
change Offer from Berkshire Fine Spinning Associates, , Da nc 
Albert A. Harrison, John C. Batchelder and R. G. Emerson, 


a committee of directors, in a letter to the security holders 
Dec. 30 stated: 


The directors have fa en and recommend the acceptance of an offei 
from Berkshire Fine Spins tes, Inc., to take over the Parkei 
Mills and assume its lia ilities. other than bonded indebtedness upon a basis 
foie J an exchange as follows: (a) 7% shares of Berkshire 7% cum. 
conv. Dp stock of $100 par value for each $1,000 bond of Parker or Har- 
graves now outstanding; (b) 1%4 shares of Berkshire no Par common stock 
and 1-10 share Berkshire pref. stock for each share Parker preferred: (c) 4 
share of Berkshire common for each share Parker common. Bondholders 
will also receive a check in adjustment of interest accrued to Feb. 1 1930. 
On the above basis bondholders after the exchange will receive in annual 
income dividends of $54.25 instead of interest of $50 now received on each 
$1,000 bond now held. 

Berkshire preferred is a 7% cumulative stock of $100 par value, callable 
at $107.50, preferred in voluntary liquidation at the call price and in in- 
voluntary liquidation at par, and convertible at the option of the holder 
into common stock on the basis of two shares for each preferred share, with 
provision for adjustment safeguarding the proportionate interest in com- 
—_ shares. Since issue of its pref. stock in April 1929, the Berkshire com- 

has paid its preferred dividends regularly, which were earned with 

raft cient margin to warrant the dividends paid on common stock as well. 

No obligation of over one year’s duration other than purchase money obli- 

tions may be created by the company if more than 25% of the pref. stock- 
cider object upon 15 days’ notice. 

The Berkshire company is a Massachusetts corporation manufacturing 
fine cotton textiles, with plants aggregating 515,000 spindles and 11,350 
looms. Parker manufactures goods of similar character with a plant of 
227,650 spindles and 5,456 looms. The combined plants will have ap- 
proximately 742,650 spindles and 16,800 looms and will be of a size to effect 
economies and provide the modern management and policies not available 
to smaller units. It will continue to command the same stro financial 
and banking support now available to Berkshire, while in itself the consoli- 
dation of these two properties will effect a step in the solution oa the diffi- 
culties of the textile industry in a direction and manner strongly urged by 
practical manufacturers and economists. 

The directors urge that bondholders and stockholders take advantage 
of the opportunity afforded to place the Parker Mills on a sound financial 
and 0 ting basis. Unless this offer is accepted arrangements must be 
made Tn the near future to refinance the company’s liabilities, all of which 
will come due within two years, and your directors believe this would be 
of — difficulty . 

acceptance, however, holders of Parker bonds and stock in effect 
obtain easnune working capital for their enterprise upon excellent terms, 
gaining also the advantages of tiem yoey in a business of proven success, 
with its own selling agencies handling the combined product of the plants. 
With L. 8. Chace, at _——— Treasurer of the Parker, joining the Berkshire 
ouninice, there will be a continuity of Parker interest added to the bene- 
fits of modern merchandising and manufacturing ent. 

The offer is conditioned upon its acceptance on or ‘ore Jan. 15 1090, 

it your bonds: and stocks wit 


before which time you are to depos 
B. M. C. Durfee Trust Co., Fall River, Mass., which apd nghy a 
for a committee tee representative of bondhold ers, stockholders and creditors 
selected to facilitate the acceptance of the offer. 


This committee consists of: 
Nathan Durfee (Vice-Pres. of American Printing Co.), David H. Atwater 





—— 
—— 


Gon ; Mer. of Wm. C. Atwater Co.), Frederick vrebe 
Webb Co e R. Lawton 


(Treas. of C & 
, Fall ‘hiver, and Wm. 8. Cook (Pres. of 
Nationa Bank). New Bedford 


Penne Parker Mills and Consolidated Berkshire Fine Spinning Associates, 
Inc., Balance Sheet Sept. 30 1929. 





Assets— Liabilities— 
Land, bidgs., mach'y, &c__$10,279,945|7% convertible pref. stock 
Cash, notes & accts. receiv __ 2,422, (par $100) _.........-.---- $7,586,400 
Marketable securities -_--__--_- 366,655 | Common stock and surplus_-.x10,276, rf 
Inventories._.__....______. 5.842.057 | Vouchers and accounts pay.. 429,27 
Inv. in & adv. to other co’s_ 86,312 | Accrued items---.......-.-- 168, Oa 
Consignments, receivables & Notes & acceptances payable 767,420 
advances (miscellaneous) __ 40,440 — for Federal income 
Prepaid and accrued items__ ROO AGG Wes ne cn a eines o 177,826 
Organization charges -_______ 124,551 Minority interest in subsidi- 
Good-will, trade-marks, &c __ 82,875] ary capital and surplus-._-. 6,444 
BO sient hod ces ee $19,412,264 WHOS chats okoacubomane $19,412,264 
x 5 Roprepented nee, 241,702 shares of 
Note.—Con liabilities of Parker for Riis. aeceptances discounted, 


$207 138; Federal ¢ taxes pelos peer years. $66,358. 
kshire Fine a Se Inc., stock purchase warrants are 
édmaeuie for 55 So tional notes of common Rock -—V. 130, p. 147. 
Park & Tilford, Inc.—Comparative Balance Sheet.— 


Sept. ° "29. Dec. 31 al Sept. * 29. Dec. 7 *28. 








3 ittes— 
Cs titbbiin ot nced 334,109 199,343! Accounts payable. 304,566 405,179 
Notes receivable_- 6,348 8,966 Notes payable.... 1,075,000 -.-.... 
Accts. receivable... 1,245,049 1,845,019; Accrued interest 
Inventories - - .-.. 2,552,115 1,978,869} payable._.._.- 42,201 13,295 
Investments___._. 2,112,066 946,591} Accrued for 
Accr. int. receiv. 11,934 3,577) and rent....... 42,749 94,869 
| estate, d Real estate mort- 
and buildings... 1,250,000 1,250,000} gages payable... 475,000 475,000 
Mach’y & equip’t. 1 1|30-year 6% 
Good-will & trade- benture bonds.. 1,720,000 1,820,000 
RB chsccnwes ,000,000 1,000,000} Capital stock --__-.. 3,057,785 
Deferred charges... 131,770 93,493 surplus_. 1, 833,42 1,459,736 
iin cis a alee 8,643,392 7,325,865) Total.......-.-. 8,643,392 7,325,865 





x Represented by 210,197 no par shares.—V. 130, p. 147. 
(D.) Pender Grocery Co.—-December 
1929—Dec.—1928. 1929-12 M 
$1,534,549 $1,439,864 TFo4e 635 $15,922,688 $14, B21 47. 147 si,40 401 641 
wi the close of 1929 the com any had in operation 410 
th 396 stores at the end of 1928.—V. 129, p. 3811. 


(J. C.) Penney Co., Inc.—$2.50 Common Dividend.— 
directors have 


The d deciared an annual dividend of $2.50 a 5 ane on the 
common stock and announced their ow oe of ne the gn yt 
on an annual basis Nee 1 share, Faye ay ~p - F the first 
of which will be d tributed at i of gt Sa The dividend declared 


will be —_ mek 30. to ag of record Jan. 20. 

Presid C. Sams ted that the annual dividend was an increase 
over the °7928 dividend, =. oe See 3 the recent split-up, was equal to 
$2.33 a share on the present outs tanding stock 

President Sams further said: “In n determining the ome dividend it 
has been the consistent policy of the company to pa cash dividend on a 
basis of spprommatay = 50% of the earnings for t . final 
figures of our By stores are not yet pom gee = t 
is definitely in on BE with our eetablished 
the stock s tit-up during the last five 
increasing dividends at t pmee te 
$2.33 in 1929, $2.50 = Jan. 30 1930. 
dividends totaling $3 a 
tinued upward trend.”’ 

Period End. Dec. 31— 


- 129, p. 4150. 


 eanhes National Fire Insurance Co.—£xzira Dividend. 
The directors have declared the regular semi-annual dividend of 25 cents 


a share ase an extra dividend of 30 ce cents a share, both D Re ree Jan. m4 to 
holders of record Jan. 8 
Jacobs has been 


. Like amounts were 
aco Jan. 6, Idke amounts were paid os 7 Nick 
V. 129, p. 812. 


. erson, ee 
Phillips Petroleum Co.—Stockholders Increase 10%.— 
A 10% increase in the number of stockholders bet ween the dividen a; period 
of Sept. 14 to Dec. 14 1929, is announced by an official of ee company, 
who gives this fact as “evidence of the steadily growing public ence 


in the oil indust 
“Bu ransfers from one stockholder to 
g supply of a , Serous h oa 





ear. 
i= Ppt tion 
i. era 

ars wm aheat bee 

in 1926, MS108 te 19s $2 in 1 


Announcements on contemplated 
for this year indicate our confidence in a con- 


1929—Month—1928. 1929—12 
$29,585,291 $25.1 105,292 $209686, 460 $ $176698.089 


ying of this kind does not re 
another, but instead absorbs the 


from $9 8 tive accounts and mean ed duals for ‘Svesument, 
revent and unwarra arvented | be acon on 

s more re stab e price for the security,’’ to the otatemient. —V. 129, 

PD. 


eee Motor Car Co.—Record Sales, &c.— 

See Studebaker Corp. of America below. 

A. R. Erskine, President of the Seydebekcer Corp., has been elected 
President of the Pierce-Arrow Motor Om &. to succeed M. . Forbes, 
resigned. Walter P. Cooke of Buffalo ee been aeuie 1 director 
to fill the vacancy in the board caused. Wf ). r tion of Mr. Forbes. 
Mr. Erskine is also Chairman of the board of the Pierce-Arrow company, 
and will continue to hold this tion. 

The Pierce-Arrow Motor Car . reports sales of 256 Pyneaeet care dur- 
ing December against 62 in See 1928, a gain of 313% ea ad 
1929 were 9,840 passenger cars against 5,492 in 1928, a gain of ie 
it 929 ~ i broke previous record of 6,037 cars made in 1927 by Cam 

- 129, p 


Pig’n Whistle Corp.—Sales Higher <— 


1929—Dec.—1928. Increase. 9—12 Mos.—1928.— Increase. 
$395 ,567 $376,176 $19,391 | $3, 136, 293 $3,384,141 $432,152 
—V. 129, p. 2551, 2401. 


Pilot Radio & Tube Corp.—To Acquire Everett Mills 


Property at Lawrence, Mass.—To Consolidate Plants.— 

e Everett Mills property in Lawrence, Mass., said to be one of the 
largest factories in the world, has been acquired by I. Goldberg, President 
of the Pilot Radio & Tube Corp., according to an announcement this 
week. Although the properties originally cost several millions, it is under- 
stood that the deal involved about $300,000. 

Purchased in the name of the Lawrence Factories, Inc., of which Mr. 
Goldberg is President, the Ba pow will eventually be turned over to 
the Pilot co: ation at the original acquisition cost, says the announcement. 

‘*Preparations are now being made to consolidate all of the Pilot plants 
and ivs subsidiaries at Lawrence,’’ states Mr. Goldberg. ‘The Detroit 
plant has already been installed and our Poughkeepsie plant is now in the 
process of being moved. The consolidation of plants under one roof 
will effect a considerable saving in overhead and should result in greatly 
increased profits. 

“The Pilot corporation has made ap to the Federal Radio 
Commission for the removal of its experimental] television station known 
as W2XCL from its Brooklyn plant to awrenee where we expect to imme- 
diately proceed wich the production of television apparatus. A great deal 
of Pilot’s airplane radio e ental work will also be —- on at Law- 
rence where a suitable aviation field has already been oO he 

square feet of 


lication to 


“The property of the Everett Mills contains 1 
floor space, nearly all of which will be utilized é the Pilot corporation 
and its subsidiaries. ‘The corporation embraces 20 aa? industries which 
will eventually give employment to approximately persons. Law- 
rence will now have the largest radio tube plant and the est electric 
decorative lighting plant in the United States.”—V. 129, p. 41 


Pollock Paper & Box Co., Dallas, Texas.—Bonds Offered. 
—Republic National Co., , Tex., recently offered 


$250,000 guaranteed Ist mtge. serial 7% gold bonds at 100. 
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Dated Sept. 15 1929; due serially Sept. 15 1931, to Fase 15 1939. Call- 
able on any interest date at 10landint. Prin. and in . & 8.) payable 
at peneel vale eee Bank & Trust Co., Dallas. Tex., gt ~-3, 


Rennes a aagat gold bonds (this issue) ....--------------- $250,000 
re Pe ee 150,000 
Common stock . . - . ~~ - - - +--+ - = - << - 2 - 2 oo ee er on ee en enone ee ,000 
Com .— Organized in 1918 p seg? «the Texas ay oo +o~ meg ent 
lant at fe 2936 Sours Lamar 8t., Dallas, Tex.; t nu- 
facturing Co. t 1200 Patterson ox ., Dallas, Tex.; the ‘Dallas P Paper Co. 
2311 Laws 8t.. Dallas, Tex.; and the Southern Waxed Paper Co. at 840 


oodrow Ave., ‘Atlanta, Ga., which occupies a building owned b 
company. Company also bas a distributing plnus in Fort Worth, 
located at the corner of Kentucky and Rio Grande Sts. 

Security.—Bonds are a direct obligation of company and are secured by a 
direct first closed mortgage on all t o tised. oy al neoete Of the SOUNDER 
a the 4 ae gee and all the real estate owned by the com pany 4h 5 teae a total 

eciated d value of $479,451. The net assets as of 929, are 

id 7, bad 3 2,311 for each set OCO 000 bond. In addition, 72 Foe are 

unc nditionally ‘guara guaranteed both principal and interest, by Lawrence 8. 
i) ollock a enry 8 

Earnings.—The net pote me of the 4 plants for ee past two years, 
avallavie’' for interest charges on these bonds, had they been then out- 
standing, would have been 2.70 times the $17. 500 annual interest charges on 
the bonds. These net earnings would have been sufficient in ne to 

pay interest charges and also to aa yon ae funds necessary to retire 
the bonds as they mature. The net earnings for 10 months of 1929 ‘have 
been $143,000 or over 8 heey the interest charges. 

iy any Cars e been used to purchase new plants, to retire out- 
standing indebtedness, ana for other corporate purposes. 

Power & Light Securities Trust.—114% Stock Div.— 

The trustees have declared a dividend of 1 2 in stock for the current 

payable Feb. 1 to holders of record 15. On Nov last a 
like amount was paid, while on Aug. 1 last, the trust paid a dividend of 
50c. per share in cash and 144% in stock.—V. 129, p. 2. 


Prairie Pipe Line Co.—-Crude Oil Shipments.— 


—" 





(In Barrels.) 1929. 1928. 1927. 1926. 
ET 6. widubpatne se 5,914, 5.394.759  4,850.792 4,187,390 
DOUTUREY « ce cwcscssnce 5,203,883 65,006,573 4,736,228 4,071,405 
ORE, 20 csvnvsdinnwe 5,880, 5,253,096 5,494,688 4,588,038 
April bp bGikivtond ante algae 5,952,637 4,901,433 5,484,826 4,332,971 
Woeshocaspenaddlegen 6,098,692 5,480,557 5,641,514 4,342,259 
SED saws cccccvctseibe 6,482,036 5,294,564 5,505,551 4,215,416 
NM cttiin ¢ Rbcctisnons 7,048, 5,701,370 5,788,134 4,234,294 
AE n bb 04 es eeebias 6,929,411 6,021,445 5,786,822 4,005,484 
September. -.....------ 6,552,482 5,794,602 5,321,179 3,906,978 
COUN 6.6 whe ccccnioce 6,429, 6,254,380 5,156,296 4,190,377 
NOVEM on vnvckeswce 6,191,204 5,461,566 5,460,060 4,082,007 
December. ...-------- 6,410,734 5,985,265 5,344,811 4,331,958 
TOM sche enada~son 75,093,639 66,549,610 64,525,901 50,688,577 
Note.—These figures do not include shipments through the lines of the 
Pure Oil Pipe Line Co. of Texas, a subsid ——V. 129, p. 3812. 


Process Corp., Chicago.—Decreases Dividend.— 

The directors have declared a quarterly dividend of 12%c. a Gare, 
payable Feb. 1 to holders of record Jan. 21. In previous quarters 
share was paid.—V. 128, p. 3847. 


Provincial Paper, Ltd.—New Control.— 
See Abitibi Power & Paper Co., Ltd., above.—V. 128, p. 3699. 


Punta Alegre Sugar Co.—Listing.— 

The New York Stock Exchange has authorized the listi w! certificates 
of deposit, to be issued by The Mero ty National Ba & Trust Co. 
of New York for not to exceed $4,132,800 of the 15-year 7% sinking fund 
convertible debentures, due July 1 Ste now outstanding and listed. 

The indenture provides for an annual si fund of an amount equal 
to at least 5% of the total principal amount the debentures theretofore 
issued under the indenture. It also provides that without the consent of 
the holders of pom entre of the outstanding debentures the company 
shall not issue any common stock other than that having a value of 
$50 a share. se has been unable to meet the sinking fund require- 
ments for June 30 192 a, wishes to SP procure the waiver of such default 
and the consequences thereof and to be freed from the restrictions above 

referred to upon the issuance of its common stock. 

The indenture provides that the holders of a majority of the debentures 
at the time outstanding may waive defaults thereunder and that the 
eng ag A and any of the provisions therein or in the debentures contained 
may be altered or amended and that new provisions may be added with 
the consent in writing of the holders of three-fourths of the debentures at 
the time outstanding and that the trustee, if requested in writing by the 
company and by the holders of three-fourths of the debentures at the 
time outstanding, shall join in such alteraiton, amendment or addition 
and shall not be liable for the consequences thereof. 

The company has requested the holders of its debentures: (a) to waive 
the default in respecc of the June 30 i sinking fund requirements; (b) to 
free the company until June 30 1934, from the necessity of making further 
provision for the sinking fund; (c) to approve the issuance of common stock 
other than thai having a par value of $50 a share; (d) to consent to the 
amendment of the indenture so as to “effectuate the above.—V. 130, p. 147. 


Pure Oil Co.—To Extend Employees Investment Plan.— 

President Henry M. Dawes, through the medium of the ‘‘Pure Oil News”’, 
at the inonpelon af of the New Year, anounces that he will recommend to the 
board of directors that it extend the Pure Oil Employees Savings Investment 
Fund for a second period of four years comeenehng April 1 1930, when ~ 
first four years of the plan will have drawn to a conclusion. With a few 
minor changes the plan will be the same as the present one, as the latter 
has successfully stood the test of a four-year period, and very few changes, 
and those for its betterment, were found necessary. The full details of the 
new Pure Oil Employees Savings Investment Fund, Second Series 1930- 
1934, will ~ yy in the February issue of ‘‘The News”, and the opportunity 
- subscribe by those who are eligible will come only ‘during the month of 

ebruary 

Some 2,700 Pure Oil _upores will have, under the plan, saved up a 
total of a approximately $ 2.00; 000 of their own money on April 1 next, an 
average of slightly in excess of $1, 000 each. For this they will have delivered 
to them promptly on April 1 approximately 28,000 shares of Pure Oil 
cumulative 6% pacterred stock. In addition t to this, the company will on 
the same date pay to each participant in cash a sum equal to 25% of the 
full amount he has paid into the fund—the total amount of cash bonus 
thus distributed totalling operosimuatety $700,000. In addition to this, 
during the four year period, each participant in the fund has received a 
quereetty dividend in cash, . Fepresenting the surplus accruing to him through 

owed 8% interest on his total subscription and being charged 6% 

interest on the 2B on | balance thereof—which in actual dollars a cents 
amounted to $19.23. 23 on ae $100 subscription as finally paid out, providing 
of course the subscri tarted in the fund = 4 its facepdon & and stayed with 
it until the end—a oad cash benefit on each $100 in such case. 

The time in which ble employees will have an pak Sn. to sub- 
scribe to the fund will limited to the month of February 1930. All 
eligible employees to the fund will on Feb. 1 receive from President Dawes 
an invitation to periepete. together with booklet explaining the plan and a 
subscription blank 129, p. 1458. 


Rand (Gold) Mines, Ltd.—Output.— 


(In Ounces)— 1929. 1928. 1927. 1926 
reel ee eee 876,452 3,857 839,000 796,270 
POOR. Sin be ccsssse 815,284 $16,133 779,339 753,924 
OUR Sic veseediecse ,529 79,380 860,511 834,340 
AUER .. on ccvcuksucusews 872,123 825,097 824,014 803 ,303 
BY S62. Sbitwkecssdne ‘ 866,186 859,479 849,214 
PUBS 6 sb Cee cu wwcene 856,029 826,363 855,154 852,145 
SUP ad i'n deck ce ctenase 889,480 867,211 851,861 60, 
DIE. 9 ie cb Sek dcae 661 891,363 63 345 $43,854 
bie Woes ee wills $49,553 857,731 842, , 
Oe, ean 888 ,690 897 ,720 84 753,296 
NOVERDGE. «2 o en ncene 861,593 872,484 848,059 


840,276 
51,225 836,157 


y | ee pe 8,524,564 §&,610,002 10,141,849 9,962,855 
—V. 129, p. 4150, 2402. 


December.........-... 851,134 859,761 








Railway & Light Securities Co.—Earni 
Earnings for 1 12 Months Ended Nov. 30 1 a 





Interest received and accrued _ hh dividends. .........--- $734,629 
Profit on securities sold, &c., less tax on profit.........--.--- 1,577 348 
™ Total nag epee Pov tenet pon gree Snes oy aon hae $2,311,977 
Preferred dividend requirements Metanauiscbe. ict necs.. cc .<) ae 
eee for 149,916 common shares.__.......-....-.-..--- $1,831,832 

- 129, p. 4150. 


£ C. A.- Victor Co., Inc.—New Officers Announced.— 
President E. E. Schumaker announces the appointment of E. K. Mac- 
Ewan as Secretary of thiscompany. Francis 8 e and Walter H. Hunt 
were made Assistant Secretaries. P tay G. SicGell lum has been ed 


nam 

Assistant pe ache and Robert P. Alexander. Eugene F. Haines and 

Cornelius G , Assistant Treasurers. —V. 129, p. 3337. 
(Daniel) Reeves, ine.—Decomber Se Bales — 


1929—December—1928. 206 |$33 
$2 pi ag | | $2.8 pa 908 $39,202 | $33,766, ou4 er 569 Sie so 197 606 


Republic ni & Steel Co.—Listing 
The New York Stock Exchange has pa AY the lis of 40 000 


additional shares (no par) common stock on — notice o ’ issuance in 
exchange for all the ‘issued and outstanding shares ( _- 
of Union Drawn Steel Co., making the total ee to date { 930 164 164 


shares. 
The Republic company has entered into an agreement dated Aug. 29 
pd supplemented by an agreement, dated Nov. 19 1929, with the Union 
ny — the verene of which the Union Gumesny will —— > mad 
cate of incorporation so as to authorize Union compen 
40. 000 shares (no par) common stock and 55,000 shares ( (per $100) preferred 
stock in lieu of the 100,000 shares of common a 
au 
Under the agreement dated Aug. 29 all of the stockholders of the Union 
company have agreed to exchange their proportionate Pee < of the 40,000 
shares common stock of the Union company for 40,000 shares of common 
stock of yooh Republic Any vy FF on a share for share basis. tthe eas 
compan covenan tee the payment of the 
of and interest on the $5, 500, 000 00 Soren 6% debentures of the Uatou 
company by a written guaranty endorsed upon the debentures and that it 
will also guarantee the payment of the dividend on the preferred stock 
the Union company in case the debentures are converted into ‘erred 
stock and that the debentures shall be so drawn as to provide that ~-4 
are to be convertible into erred Po gg the ereenee upon which are to 
be so nteed. As lders’ committee has been appointed to repre- 
sent the ———— of the Union company a and Commonwealth Trust Co. 
of Pittsburgh has been appointed to act as depositary for the common 
om tak. door company to be exchanged for the common = of the 
he 40,000 shaves of common stock of the Republic com ‘ny so to be 
exchanged for the common stock of the Union company are to be capitalized 
at $60 per share.—V. 130, p. 148. 


Reynolds Brothers, Inc.—Owners Donate 1,000,000 
Shares of Personal Holdings for Retirement.— 


R. 8. Reynolds, President, in a letter to stockholders 

At the time of offering 250,000 shares of its capital stock fo for - aele (V. 129, 
Pp. 1603) company held and ‘still holds a diversified list of investments in 
various railroad, industrial and investment companies 

The recent drastic decline in the market quotations of all classes of stocks 
nes Pertouany caused heavy depreciation in those of investment com- 
panies 

The management has investigated the portfolios of all the companies in 
which company has substant investments and has found them sound 
and is satisfied that the stocks are selling considerably below their potential 
values. It is confidently believed at within a reasonable time a material 
enhancement will be shown in Fo a, wer’ investment of compan 

Messrs. R. 8. Reynolds an > ce — owned, and sti owns 
all the stock in company, a A ‘the 380. 000s shares of treasury stock sold 
by company, have offered to donate to the’ company for retirement 1,000,000 
shares of their personal holdings without any obligations on the part of the 
company, present or future. 

This offer has been novepesd by the company and the donated stock 
cancelled, making the total shares now omereae 6 1,583 ,334 instead of 
2,583,334 formerly outstanding.—V. 129, p. 1603. 


Reynolds Spring Co.—New Director.— 


N. Townsend, Chairman of the Board of Raybestos Co. has been 
elected a director.—V. 130, p. 148. 


Richfield Oil Co. of Calif.—Subsid. Buys Stations.— 
The Richfield Oil Core. of New York, the company’s Eastern marketing 
qubsidiggy . has acquired the Super Service Stations, ipo. of of 


* 





Y., for a cor-ideration of approximate!y $750,000. Service 
oo. operates ac. ain of 25 stations and hundles an te OP S.000, 000 
gals. of gasoline annua!ly. The manageine : will continue in the hands ui 
ts former owners.——". 129, p. 3812 

Rio Grande © :] Co.—50c. Cash Dividend.— 

The directors hav wigent a dividend of 50c. a share, payable Jan. 
25 to holders of re :.. ‘a 5 On July 25 last a semi-annual cash 


phy pee of $lashar was ‘paid, while — the com) any paid semi-annual stock 
dividends of 144% in Apri 

The directors announced that oe is a intention to keep the stock on a 
quarterly basis of 50 cents a share for the year 1930. 

Following the annua] meeting of the company last March, when the $1 
cash disbursement and the stock payments were authorized, it was an- 
nounced at that time that the licy of the board would be to declare in 
1930 a second semi-annual dividend of $1 cash at be paid the 25th inst. to 
holders of record the 5th inst. The 50-cent dividend voted last week thus 


makes the total cash payments $1.50 instead of $2 a share as previously 
indicated.—V. 129, p. 2872. 


(Hal) Roach Studios, Inc.—Defers Preferred Dividend.— 
The directors recently voted to defer the dividend which ordinarily 


was due Dec. 1 1929 on the 8% cum. partic. pref. stock. A geen? divi- 
dend of 2% (25c. a share) was paid on Sept. 1 last. ay, 127, p. 


St. Croix Paper Co.—Ezira Dividend.— 


An extra dividend of $1 tg Be share was paid on the common" stoc’: on 
Dec. 6 last. See also V. 12 4336. 


Sanford (Me.) Mills.—Eztra Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular semi-annual dividend of wi share, both payable Jan. 15 
to holders of record Jan. 7.—V. 128, p. 


Scott Paper Sai_-Chandive Balance Sheet .— 











Sept. 30 29. Dec. 31°28. Sept. 30°29. Dec. 31°28 
Assets— $ $s Ltabtitttes— $ $s 
Ns os teint cn eenins 183,913 680,295| Accounts payable. 336,327 384,216 
Accts. receivable... 748,123 543,517| Current year Fed- 
Inventories... -.-.- 751,685 703,161 eral income tax. 25,939 103,757 
Investments... --.-- 39,006 48,713} Equip., contr. mat. 
Prepaid and de- beyond 1 year... Re, : Sanleiens 
ferred items.... 120,798 66,044} Reserves for con- 
Cash with sinking tingencies, &c.. 206,509 50,718 
Se SO swas: <. cimeeie 20,967 | Purch. mon. mtge. x 50,000 
Land, buildings, Ist M. 6sgold bds. 367,000 384,000 
mach’y, equip., 7% pref. stock... 1,861,900 1,890,500 
timber res. and 6% pref. stock... v 603,000 
water power_...x5,137,996 4,497,058; Common stock... y306,000 300,000 
Good-will, trade- Earned surplus... 1,758,548 1,355,763 
marks, patents. 1 1) Other surplus.... 1,437,801 1,437,801 
bigs Rigas a, Aa 6,981,522 6,559,756] Total......... 6,981,521 6,559,756 


depecciation of $1,168,876. y Represented by 153,000 mo par 
BR my 130, 148. 
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Schiff Co.—December Sales.— 
‘os .—1928. 


1929—Dec.—1928. 929-12 Increa 
$1, timmy 31 LE 04, $075.04 $0.107-8 197, 386 5 $5,308, 922 $3,832 2 064 
1928.—V. 129, p. 3812. 


Schulte-United 5c. to $1 Stores, Inc.—Sales.— 
—Month of— Cal. Year. 
Period— Dec. 1929. oy 1928. 1929. 
ws: No comparison is avaliable tor the Gorresp ,050 $1,500,483 «$19,954,101 
x No available Comer ao year . 
The stores in —- at the end ot the - to 111 
compared with about 56 act ting at the close of 1928. This 
includes stores in Canada Millar's Tac operated independently 


of Schulte-United units.—V. are Dp. 3812. 
Selected Industries Inc.—Report.— 


. 8. , President, says: 
“As of t Close of business on Dec. 7 1 1929, com had made total 
invest Sis 433 817. @ cost of $52,481,701 and had in cash call loans a total 
Of ;the total amount invested. 19,81 was invested in railroad 
securities; $17,207,239 in special si : aise a poder 
poe Det iarge or See cont ate “— sand in which Spey axe wens 
other companies” The last yunt ‘inclu A ,000 


. _Of the amount invested 
2 Se pieie-Phents Chasse -» & company poo ee Eh 


ma yonnaise and having an tionally bright future. 
Ju. Katt, © Chairman of the board o f directors of t ¢ comm pany, recently 


an announcement “chat the profits for the year 1929 would double the 
preceding 


profits of the 
The stock was over $115 per share, 


year. 

he book value = the outstanding prior 

as reflected by the yg Sy ge gk ge Dec. 7 
of operation has been sub- 


1929. The net  omne t 
stantially in excess of the dividend t req ts on the prior and convertible 


ape ype bors Ga opens of coe waren rte ct Ds 7 100. 
8 us otations, 
of $5,630,448, or about 170 of t coumel. an 


However, as company in a 
— ay) tion, has n or other debts, 


a substantial fit. mean- 
are picking up reactions soourttias of real merit and 


m market react 
and sustained return. Di "129, Pp. 2873. 


Separate Units, Inc.—Liquidation.— 
The 


are in receipt of the following notice dated Jan. 3: 

“The dissolution of Of this co Pacey bas bese uly y authorized in accordance 
with the lawa of the State of N ork, and its liquidation is now ‘= proces. 
get care. voted a first liquidating di dividend of $100 a 


Btockholders, are sequested to return to them their certificates of stock 


t 


apon receipt of which, a check representing the first liquidating Gividend 
y So. rae Pry them, and payment thereof endorsed on the certificates .— 


Shell Transport & Trading Co., Ltd.—2s. Dividend. 
e e ‘oO ew York. as depositary of certai nary 
shares of the above company, under an sarcemans t dated » Aug. 28 1919, has 
received a dividend of per ordinary share, oft £1 sterling each. ‘The 
equivalent thereof, distributable to > balders ‘American shares’ under 
Se tam note gh 3 ot = agreement, is 97 cents on each ‘‘American share.” This 
be distributed by the trust company on Jan. 28 1930 to the 
holders of ‘‘American shares’’ of record Jan. 15 1930. A dis- 


ordinary sharo, equivalent to $1.447 ** American 
share,” Kf. eon July last. of 129, 3338. usd 


Shenandoah Corp.—Pref. Div.-N o Action on Common. 

e declared a regular quarterly dividend (No. 2) of 75c. 

ee ek - in tg me 1-32nd of a 5 share of common stock) = the optional 

% ean. preference stock, series of 1929, payable Feb. 1 te holders of 
Jan. 14. An initial distribution of like amount was made Nov. 1. 

No action was taken on a dividend on the a stock. An initial 

44 6 stock distribution was also made on Nov. 1 1929 (see V. 129, p. 

).—V. 129, p. 3648. 


Shoreland Hotel, Chicago.—Default.— 

The Greenebaum Sons "Investment Co. has sent out notices to holders 
of ist mtge. 615% bonds of the Shoreland Hotel in Chicago that ‘‘the 
borrower is aot = *- oy be oe to pay interest and serial maturity due 
J, of Jan. 4. he bankers request that the bonds and coupons be 


ssameniodl te ayment teps h been tak he bond- 
ee presenee ek. aT as steps have n en to protect the 


it 


Silent corporation annus Co.— Acquisition.— 
m announces the tion of the patents, and 
methods of the the Uni-Lec-Tric emer’ Cc . of New f my fn connection 


uisition President Walter F. Tant, said: ‘‘We have ev: reason 
to be optinnisti over our business in 1930. Our sales increased near y 100% 


© previous year and in the five years since our inception the 
company has jumped to ihe top of the industry in unit sales.’’—V. 129, 


(Isaac) Silver & Brothers Co., Inc.— Sales.— 
1929—Dec.—1928. IO Eis | 1929-12 Mos.—1928. Increase. 
$1,526,962 $1,361,450 $165,512 |$8,488,149 $6,657,219 $1,830,930 
—vV. 130, p. 149. 
ee gpg 0 Sales Higher.— 


929—Dec.—1928. 1929—12 Mos.—192 Increa. 
$3 1559. 474 $2,300,215 si. 399.259 $51,971, 448 $36,479, BS i $15,492,167 
—V. 129, p. 3648, 3338. 


Southern Grocery Saarote Inc.— Gross ma ~- 
1929—Dec.—1928. 1929. -12 Mos 
$1,623,183 $1,199,169 $45401 014 $16,092,468 $13, oon 8 385 $2. 097 2 206 
The corporation operates 400 stores throughout Georgia, South Carolina 


and Alabama under the name of Rogers, Inc., about one-half of which 
contain meat markets.—V. 129, p. 3813. 


Southern Sugar Co.—New Mill Opens.— 

The company t week began 1930 cane grinding operations at its en- 
Unites Clewiston, oe mill, said to be the biggest cane sugar mill in the 

ted States. Since last year’s grinding season, the capacity of the plant 

has been increased from 1, tons of cane J day to 4, 
Approximately 300,000 tons r cane will harvested from 10,000 acres, 
according to President B. G. Da hiberg. Last year 4,500 acres were har- 
vested and ground. Increase in capacity of the Tail represents an expendi- 
ture of more than $2,500, 

Opening of the co m pleted unit is the second step in the Soop of of 
175,000 ome 8. Florida Everglades land which, in six years, 
expects ee pee uce 450,000 tons of raw sugar annually, more than the 
State of Louisiana has ever produced. Planting of new cane is now pro- 
gressing at the rate of 400 acres per day.—V. 129, p. 3489. 


Southwestern Consolidated Graphite Co., Boston.— 
Bankruptcy .— 

The company has filed a voluntar nary petition & in bankruptcy in the Federal 
Court at Boston. Liabilities are lis 000 and assets at $ 


Action was in accordance with recent vote of yet de, the petition 
revealed. 


Standard Motor Construction Co.—Receivership Petition 
Dismissed .— 

Vise Dhenceiier Lewis at Paterson, N. J. has dismissed receivership 
inst the company The American Machinery Supply Co. 
aseer ¢ cad that Standard Motor was unable to 
meet its Ao ob. ions. tandard Motor manufactures Diesel en- 
gines.—V. 126, p. 28 


tons per day. 








(A. G.) Spalding & Side.--evitienie 
Period— 
































Years Ended Oct. 31 10 Mos. 
1929. 1928. 1927. Oct. 31 
FeO BONOB i ons ois cen $27,886,334 $26,024,700 $23,961,319 $19,743. 
Cost of sales__...._.... - 1. 091,069 16,068,492 15, +t 1,813 12,763, 
Admin. & selling exps - - 7,914,531 7,226,106 6.655.557 5.18 
salen ionig aa Ghaiiied 578,923 559,007 542, 
Royalties... 2.2.2.2... 108,889 90,566 74,488 6 
Net operating profit... $2,192,921 $2,080,530 $1,526,957 $1,225,395 
Other income. .-.______ 322,320 271,210 264,583 192 
Total income. __-_ --- $2,515,241 $2,351,740 $1,791, $1,4 
Interest paid. _.....__. 204,595 242,192 331:339 
U.8. yay taxes... 260,200 266,100 234, 1 
Net income. -_______. $2,050,446 $1,843,447 $1,333, $1,04 
4a Seam y pref. dividends ~~ 260,887 282,963 287, 703 22 
2d . divid pales 80,000 80,000 79, 
Common dividends... .__ ,926 356,424 296,945 
v. for red. Ist pref. _ 150,000 ,000 150,000 125, 
TERE aa $1,020,633 $974,060 $518,662 $253,211 
Shs. com. stk. outstand- 
ing (no par) ......... 349,110 x59 ,822 x59 ,822 «59,822 
ears 5 S. on com... $ $24.75 $16.14 $12.77 
Comparative Balance Sheet Oct. 31. 
1929. 1928. 1929. 1928 
Assets— s 3 Liabilities— $ 3 
Land, bidgs., &c ._x4,502,247 4,290,584}7% Ist pref. stock. 3,755,000 3,885,000 
Leaseholds, bidgs., 8% 2d pref. stock. 1,000,000 1,000,000 
& impts--....- "yl, 249,267 1,231,796| Common stock. -.a9,032,200 5,982,200 
Patent rights - - _ _- 13,542 5,230} Notes payable.... -...-.. 1,800,000 
tains bate he toes 1,189,344 1, $21" 861) Accts. payable... 711,854 633,879 
Accts. receivable _ { 3,653,036| Demandloans.... 406,292 759, 
Notes rec., cust’rs }z4,160,357 175,726) Accr. sal., wages, 
Notes & accts. rec int., taxes, &c.. 501,175 421,511 
employees -.._} 37,425] Res. forinc.taxes. 264,638 270,332 
Inventories - _ _ .__ 10,377,223 9,349,555| Empl. sub. to stk 26, 25,748 
Def'd charges, &c. 194,650 170,072 | Miscell. reserve - - - CORTe © ‘nansn- 
Investments _____ 753,424 588,931/| Res. for conting.. .-.-.-.-. 378,605 
Treasury stock... 175,189 60,995 | Surplus. .._.._.-- 5,804,983 4,488,822 
Cash in sink. fund_ 1,787 1,269 | Surp. appropr. for 
Employ. cont for red. of Ist. pref. 1,371,083 1,240,565 
purch. of stock. 356,468  -..... 
bpm bb6 SiGbcal 22,973,498 20,886,481 TOR: Sk psec 22.973,498 20,886,481 
ted by 349,110 no shares. = Ave reserve for deprecia- 
tion ‘of 83 oss; 314. y Leasehol s, build nd improvements thereon, 
ee. , 2 +32 267 los s mortgage ble 
$25 5 000 annie came =f 19$75,000., z After provision for 
of $168, 172.—V. 1 . 983. 


Standard Corporations 


Inc.—0Or, ed .— 
This eae = gee A was Stare peer 


ware Dec. 39 S080 5 Se Severe 


company to engage in mem beg and reinvesting its yencurags untae unowe Spe 

su " on + spanecones ent Sorat tee. in the invessinee® Soe large funds 
nvestment Po —The o Sospars Oe 

of a limited numer ofral ae A and tnduseral Sora 


railroad lic utilit 
fundamenval conditions 


rations when prices and 


table investment. Holdi comtined $0 appearing 
offer the greatest ntial +y, eppreciation in 1 Drinctpal, th due 
to income a diversification. a policy of the corporation, 
that not more than 5% of its total assets will be invested in any security, 


or in the securities o any, on company. The investments ot the corpora- 
tion currently consist he common stocks of the following corpora- 


tions: 

American Can Co. International Hosvestes Oo 

American Gas & Electric Co. Baking Co. 
National Biscuit yory 


American Smelting & Refining Co. 


American Tel. & Tel. Co. New York Central RR. 
ew amy a copehe & Sante Fe Ry. North American Co. 
my Pacific ting Corp. 

e ke & Ohio Railway Safeway Stores, Inc. 
pan dated Gas Co. of New York. Standard Oil Co. of California 
Eastman Kodak Co. Standard Oil Co. (N. J. 
Electric Bond & Share Co. Texas © ation. 
General Electric Co. Union P. ic RR 
General Foods Corp. United Light & Power Oo. 
General Motors Corp al States é 
Gillette Safet aaer ‘Co. Wal n Co. 

Great Atl. & Pac. Tea Co. of America F. Ww. ’Wovlworth Co. 


Capitalization.—Authorized capitalization consists of 1,000,000 shares of 

no par common stock and 10, shares of no per value Founders’ stock. 
€ common stock and the tounders’ aoe’ will be on See | to receive divi- 

dends when and as declared by the board o! directors, and of the total divi- 
dend so declared, nine-tenths shall be distributed pro rata to the holders 
of the common stock and one-tenth pro rata co the holders of the Founders’ 
stock. In case of liquidation, ——— Stock will be entitled to all of the 
= < S of the corporation, the f * stock hav.ng no cipation in 
su 

Each share of common stock shall have voting rights at the rate of one 
vote per share, and the founders’ stock shall be en.itled in vhe —y 
to one-half as many votes as there are shares of common stock outs 
so that the common stock. shall have‘at all times two-thirds of the ag 
vote and the founders’ stock one-third. No stock of any class ae ne 4 
any rights, pre-emptive or otherwise to subscribe for any additional stock 


of any class. ersey. Olt City, N. J. 


Transfer agent, United States Corporation Co., 
R trar, Guaranty Trust Co. of New York, New Yor 
anagement. —There is = management contract, the a of the 
corporation being governed 1, the board of directors, which, as presently 
constituted, is closely identi with John Nickerson & Co., Inc. The 
officers and divcohern serve without salar y+ The personnel of John Nicker- 
son & Co., Inc., and the facilities of their organization for research and 
analysis have been made available to the orpaoies without cost. 
Issue of Shares.—Corporation has entered into an agreement with John 
ggg a & Co., Inc., under the terms of which John Nickerson & Co., 
purchase the common stock of the onpenes as issued from 
a to ti time, at the nei asset value (as defined in the certificate of incorpo- 
ration). The common shares are being offered at the current net asset 
value, as determined daily, plus an amount equal to 6% of the selling 
price ‘to cover the cost of tribution. Under the terms of the above 
agreement John Nickerson & Co., Inc. have also purchased the founders’ 
peso ge a. for an amount sufficient to cover the cost of organization including 
a 
eMarketability. —It is the intention of the distributors to maintain a 
regular market for the common stock at approximately its net asset value. 
In addition, the certificate of incorporation provides that subject to the 
conditions therein specified the corporation itself shall purehece any shares 
offered, at the net liquidating value, as defined in the certificate of in 
corporation, less 2%. 


Standard Oil Co. of Calif.—New Unit.— 

The company has formed the Standard Management Operating Corp. 
for the purpose of handling its electric, gas, cold s e and com- 
panies. The total capitalization of the new company is 200 shares, all of 
og has been sold to the parent company for $100 a share.—-V. 129, p. 


mes S.) Starrett Co.—Ezira Dividend.— 

he company on Dec. 30 last paid an extra dividend of 25c. per share 
in addition to the regular quarterly dividend of 50c. per share on the common 
stock (no par value) and 14% on the 6% cum. pref. stock (par $100), = 
to holders of record Dec. 21. Initial cokemeenty Gintetbesthone of 50c. 
share on the common and of 14% on the pref. were paid on Sept. P30 


There have been placed on the Boston Stock cehonge list 150,000 shares 
(no par value) common stock (voting).—V. 129, p. 2554. 


State Title & Mortgage Co.—To Ezpand.— 
This company will be greatly expanded and stockholders of the eprom 
American Co. will be given State Title stock in exchange for their stock 
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under a plan made public this week by the board of directors of the National 
American Co. The State Title Co. will become one of the stro com- 
panies devoting its capital funds exclusively to the guarantee of mort- 


cages. 

n addition to its own capital and surplus of $10,000,000, it will also own 
the General Surety Co. which has a capital and surplus of $10,000,000, 
and which is now owned by the National American Co. 

Stock of the enlarged State Title Co. is to be distributed pro rata to the 
erican Co., on the basis of one share of the 
stock of the enlarged State Title Co., with a liquidating value of over 
$200 in exchange for each 12% shares of National American now held 


As part of this plan, the National American Co. will stop functioning asa 
ooperste entity, delegating its activities to the State Title & M Co. 
his plan approved by its directors was a vid H. tt, 


President of the National American Co. 
been asked to ratify the arrangement at a special meeting on Jan. 28 next. 

The State Title . thus becomes one of the strongest companies devoting 
its capital funds exclusively to the guarantee of first es. Organized 
in April 1927, with a capital and surplus of $2,000, , early in 1929 it 

uired the t Mor e Guarantee Co. and Provident Mortgage Co 
and has steadily grown until to-day it stands in fourth place as a guaranteed 
first mortgage company, with a capital and surplus of $10,000,000, and 
outstanding guarantees of over $50.000,000, covering more than 8,000 
homes in the Greater City, held by 3,000 investors, banks and insurance 
companies. The proposed enlargement of its assets, it is stated, will not 
affect its consistent policy of confining its capital funds to the guarantee of 
first mortgages in and about New York and, with the discontinuance of 
_— money “ee the directors look for an active and productive year. 
VV. »P . 


(John B.) Stetson Co., Phila.—New Directors.— 

Maurice Bower Saul has been elected a director, succeeding George A. 
Elasser, resigned. C. Stevenson Newhall has been elected to the board to 
succeed the late Milton D. Gehris.—V. 128, p. 748. 


Studebaker Corp. of America.—Preliminary Figures for 
1929—Record Pierce-Arrow Sales.— 


President A. R. Erskine in reviewing the corporations of this corporation 
and of its affiliated company, the Pierce-Arrow Motor Car Co., predicted 
a favorable outlook for both companies based upon a adie | made of the 
automobile market situation at the ing of the year. egarding the 
Studebaker Corp., Mr. Erskine said that present indications are that the 
corporation will report larger profits in 1930 compared with 1929, and also 
that a larger num of cars will be 
which have been added to the lines of both companies. 


Mr. Erskine’s statement in part follows: 


Studebaker expects to show an increase in 1930, both in the number of 
cars sold and in net profits. Conditions which lie within the corporation 
itself, rather than general conditions, are the basis for this tion on 
the part of the management. We enter 1930 with a complete line of pas- 

er cars consist: of Erskine, Studebaker and Pierce-Arrow models 
which cover tnog dl price field from $895 to $10,000. Never before has the 
cor’ tion been in a —— approaching this opportunity. 

hid to the sizable character of our eight-cylinder program, begun in 
1926, plus the burdens involved by the consolidation of the Detroit plants 
in South Bend in 1928 and the way f Fe of 1929, the production of the 
Dictator Straight Eight cars was delayed until May and the Dictator 
Sixes until June 1929, and Sonetananny we had no low-priced Studebaker 
models in the first five months of last year. Besides, there was a serious 
shortage of Pierce-Arrows as the new company was not in substantial pro- 
duction until May. Sales of Commanders and President models were our 
chief reliance in the first part of last year. 

Pierce-Arrow Sales and Profits Break all Records. 

December sales of Pierce-Arrow Motor Car Co. were 256 passenger cars 
compared with 62 in December last year, a gain of 313%. Sales for the 
your 1929 were 9,840 passenger cars compared with 5,494 in 1928, a gain of 
(9% jon ne 1929 sales broke the previous record of 6,037 cars made in 1927 

y. 0+ 

Because of the increased demand for Pierce-Arrow cars net 
1930 will show substantial improvement over the 1929 es, which were 
over $2,500,000 as inst losses of $1,293,025 in 1928. Having purchased 
the large majority of the class “‘A’’ common stock in addition to the class 

Bs a owned, Studebaker’s equity in the Pierce-Arrow profits 

On Dec. 31 the company had much the largest dealer and distributor 
organization in its history. There were 525 such connections in the United 
States alone, against 217 in 1928. While these figures show the numerical 

wth which the result of the introduction of the new Pierce-Arrow 
traight Eight line of cars, they do not reveal the enlargement and develop- 
ment which have taken place in nearly every Pierce-Arrow city. Better 
locations have been established, new quarters have been built, and occupied, 
sales forces have been increased, and in Boston, Brooklyn, Chicago, St. 
Louis, Toronto and elsewhere, distributors have invested over $3,000,000 
in new buildings. These expenditures in 1929 alone are far beyond those 
of any several years in the company’s miatery 

The new line of Pierce-Arrow Straight Eights introduced at the New 
York Show in Jan. 1929 has been broadened by the addition of a some- 
what smaller and lower prices Pierce-Arrow car—the 132-inch wheelbase 
line at $2,595 and up. The whole line has undergone comprehensive im- 
provement and refinement, without changes in the exterior body and 
chassis lines, which have made the new Straight Eights more alluring to 
the eye and more enjoyable to drive. 

The Buffal ve been remodeled and re-arranged during 1929— 


by 
The 8,000 stockholders have 





fits of 


oO plants 
which ig the rounding out and rebuilding of the personnel of the manu- 


fact vision, will result in increased effici 
costs.—V. 129, p: 3980. ‘4 ae LEE eRe See 


Stutz Motor Car Co. of America, Inc.—Federal Judge 


Dismisses Creditors’ Petition—Other Actions Also Dropped.— 
United States District Judge Robert C. Baltzell Jan. 4 dismissed a 
petition in involuntary bankruptcy against the company. Three local 
creditors filed the petition several days ago. Their counsel joined the 
bey gy for the es oe in requesting that the action be dismissed. 
A suit for the ap tment of a receiver, filed in a State court, has also 


en 3 

““We are assured that all the other suits which have been filed in che 

State courts also will be dismissed immediately ,"’ Mr. Gorrell said, ‘“‘and 

wd fae pee with 3 ys er A = its to me nt rs vo ce-operation 
’ roceed nancial reorga tion. 

to enjoy the best year's business in its history .”"—V. 130. > 49. aa 


Submarine Boat Co.—Receivership.— 
enry R. Carse, President of the company, in a st 
cely ership sppointinent, aan ts eae is . y atement on the re- 
e receivership has been extend y the appointment of ancill 
receivers in San Francisco and Los Angeles, the receivers having wirendy 
taken ion of the Fromerty and assets of the corporation. It is 
believ that if opportunity is afforded to realize free from pressure on 
the company’s sh: ps. canal barges and other assets, all creditors can be 
paid a reorganizat effected and considerable saved for the stockholders. 
e corporation was organized in 1915 as a holding company and it 
acquired all the stock of the Electric Boat Co. In 1925, however, the 
corporation divested itself of the ownership of the stock of the latter to 
the then stockholders of the Submarine Boat Corp. on a share-for-share 
is, so that the two corporations are now distinct and owned by different 
interests. Submarine Boat is not now and never was a builder of sub- 
marine boats. Such activity now is and has always been exercised by the 
Electric Boat Co., which is the owner of numerous Patents employed in 
the construction and operation of the submarines. The receivership 
does not at all affect except as a secured creditor the Electric Boat Co. 


nor its subsidiaries, New ndon Ship & E * 
Co., and Eleo Works.”—V. 130, p. 149. oe 


Sunset-McKee Salesbook Co.—Earnings.— 
Earnings for Year Ended Aug. 31 1929. 


PROtn Treen OMMUMINNEE. 65 ect ok ccc ck. 

Depreciation and en ener ~~~ OO 

Interest, discount and other income, net.___.__...-........... "673 
po SRE fa SS Roe a aler a N 

Provision for Federal income OE tee 


Net income _ $93,869 


leet te ee ee ee eee 


sold, due chiefly to the new models , 


Vi 
bg sq. ft. as compared with 





This is equivalent to $3.12 a share on the outstanding “A” stock. Divs, 
at the rate of $1.50 per annum have been paid on the outstanding “A 
stock, and at the rate of $1 per annum on the outstanding “B’’ stock 
throughout the entire year covered by this report. 

Condensed Consolidated Balance Sheet Aug. 31 1929. 


Assels— TAabtlities— 
CR icvptistndetahusnauens $49,995 | Accounts payable - - - - ------- $47,982 
Notes & accounts receivable... 175,580| Accrued expenses - - - - - ------ 16,743 
a ers eat RE a 71,872 | Divs. payable _------------- 22,750 
Securities & real estate ------.- 6,216 | Prov. for Federal taxes - - -- - - 21,222 
Plant & equipment-----.----- 632,810| Warranty deposit, due 1934 - - 25,000 
Deferred charges, incl org. exps 39,761 | Capital stock and surplus_... 942,537 

Pete wpatapnmesnsnan 044s $1,076,234 | eee yee ee $1,076,234 





x After depreciation and amortization of $123,819.—V. 127, p. 3720. 


Super Maid Corp., Chicago.—Regular Dividend .— 

The directors have declared the regular quarterly div. of 75c. a share 
on the common stock, payable Feb. 1 to holders of record Jan. 20. This 
a te — extra div. of 25c. was paid. (See V. 127, p. 3558.)— 

4 ae, ‘ 


Swift & Co.—Split-Up Approved.—The stockholders on 
Jan. 9 ratified a 4-for-1 split-up of the capital stock, changing 
the par value of the shares from $100 to $25. See also 
V. 129, p. 3814. 


Tacony-Palmyra Bridge Co.—Larger Pref. Dividend.— 

The directors have declared a quarterly dividend of $1.87%4 per share 
on the 74% pref. stock, payable Feb. 1 to holders of record Jan. 10. 
Previously, the myn gd paid semi-annual dividends of 3% on this issue, 
the last payment at this rate having been made on Nov. 1 1929. (For 
offering, see V. 126, p. 1523.).—V. 127, p. 1265. 


Teleregister Corp.—To Extend Operations.— 

The Western Union Telegraph Co. to-day (Jan. 11) announces that its 
affiliated company, the Tel ter Corp., is about to extend to Chicago 
its centrally operated automatic quotation board service which has been 
in operation in New York City for almost a year. Service to stock brokers 
in Chicago will begin May 1, following extensive technical preparations 
now under way. 

Wires will be leased from New York to Chicago, and the best available 
transmission systems and methods will be used so that Chicago boards can 
be operated direct from New York City. This will make it possible to post 
Chicago boards so promptly that the service will in all respects be as rapid 
as that given brokers’ offices in New York City. 

This announcement follows the beginning recently made by the Western 
Union Telegraph Co. of a $4,500,000 m of nation-wide installation of 
new high speed tickers. Extension of Teleregister service to Chicago is 
being made at almost the same time for the pare of providing this city 
with modern quotation board service as well as with modern tickers. 

Tel ter service is complementary to ticker service. While the ticker 


gives a chronological record of the day’s transactions, the Tel ter gives 
the previous close, and the current day’s opening, high, low and last posi- 
tions on a stock at any given time. Installations of Teleregisters are 


rushed to meet the demand for a quotation board which has demonstra 
its ability to keep pace with all types of markets.—V. 128, p. 1416. 


Temple Corporation.—Receivership.— 

Chester Willoughby has been appointed receiver for this company, radio 
ee in the United States District Court at Chicago.—V. 129, 
Dp. a 


(John R.) Thompson Co.—December Sales.— 


19: ec.—1928. Increase. 1929—12Mos.—1928. Increase. 
$1,319,607 $1,254,619 $64,988 |$15,742,600 $14,585,050 $1,157,550 
—V. 129, p. 3815, 3183. 


Thompson Products, Inc.—To Reclassify Stock.— 

As 1 meeting of all class A and class B stockholders has been called 
Jan. 13 to act on amendments to the articles of incorporation whereby 
each share of class A and B stock outstanding will be changed into one. share 
of a a created common stock, no par value, and each share holding 

ual voting power. 
eat the feongialiention is approved application will be made immediately 
to list the new common stock on the New York Stock Exchange. Holders 
of virtually all class B stock and more than 45% of class A stockholders 
ie co to vote in favor of the proposed recapitalization, according to 
the ectors. 

At present the company has, in addition to the preferred stock outstand- 
ing 214,068 shares of class A stock and 48,592 shares of class B stock. The 
class A stock is non-voting except in the default in payment of certain 
Ss dividends, the class B stock having all the voting power of the 
corporation. 

he class A stock is entitled to a preference over the class B stock, to cumu- 
lative dividends of $1.20 per share per annum, after which the class B 
stock is entitled to a cumulative preferential dividend of $1.20 a share 
each year. Any further dividends declar d are divided equally per share 
among holders of class A and class B stock. At all times since the class A 
and class B stock have been outstanding the dividends paid on both classes 
of stock have been equal. 


The corporation has received an order from the Olds Motor Works for 
140,000 valves and 43,000 spring bolts and an order for 156,000 valves and 
26,000 spring bolts from the Oakland company. This is in addition to a 
recent order from Oakland for 200,000 valves and is new business for 
Thompson from these companies.—V. 129, p. 3648. 


Thompson-Starrett Co., Inc.—Contract.— 

Work on the new 14-story addition to the New York Curb Exchange will 
begin Feb. 1, according to this company. The new structure will be com- 
pleted within a year and in the meantime building operations will be carried 
on in such a way that the Curb Exchange can corduct its business un- 
hampered in its present quarters, which were erected in 1921 also by 
Thompson-Starrett. 

With the addition the Exchange will occupy all of the present site with 
a frontage on Trinity Place of 124 ft. and a frontage on Greenwich St. of 
178 ft. Plans for the building, which were repered by Starrett & Van 

eck, architects, call for a trading room 5s ies in height with a floor area 

— Mo —— g ote sq. ft. ‘ga 
h floor will house ventilating equipment a the floors will 
devoted to rooms for the Board of Governors, the president and secretary 
and other officers and committees of the Exchange. 





Consol. Balance Sheet Oct. 24 1929. 

Assets— Liabilities— 
CR os cc cdibioknawunsas $3,088,732 | Accounts payable and accrued 
Notesreceiv. (due within lyr.) 144,500 | RCE Se Se an poate $3,616,080 
Accts. receiv., customers. ---- 3,343,052 | Reserves for claims for personal 
Accts. receiv., miscellaneous... 118,355 SEN. oo Aas oonimenaneo x 209,769 
Contract work unbilled - ----- 545,469 | General reserve - - - - -- 152,282 
Securities at cost_......----- 596,719 | Preference stock y3,500,000 
Notes receiv. & accrued int___ 1,093,834 | Common stock-------.------ 7600, 
Securities on deposit at cost... 152,511| Surplus paid in---,--------- 3,277,916 
Investment in securities _ -- --- 2,603,346 | Earned surplus---..-------- 1,109,191 
Surr. valueoflife insur. policies 146,547 
Prepaid expenses. -_-_....----- 15,559 
L. I. City property ......---. 301,303 ee 
Constr. equipment & materials *315,311 Total (each side)___._._-_- $12,465,238 





R.. After Seorectation, Fad gone e06. FB nn a by 160,000 no par 

shares. z Represent: y J no par shares. 

Vv Br income account for the year ended Oct. 24 1929 was published in 
‘ oD , 


Tobacco Products Corp.—Div. on ‘‘A’’ Certificates. — 
The directors have declared a dividend of 76 8-10c. a share on the dividend 
certificates A, payable Jan. 31 to holders of record Jan. 16.—V. 129, p. 2874. 


Transamerica Corp.—1% Stock Dividend.— 

The directors have decl regular quarterly dividends of 40c. per 
share in cash and 1% in stock, payable Jan. 25 t> holders of record Jan. 5. 
Like emounts were paidgon Oct. 25 last (see V. 129, p. 2093).—V. 129, 
D. . 
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Transcontinental Oil Co.— Warrants Erercised.— 
To the end of November last 25,810 shares of common stock h 
on warrants attached to the lst mtge. 64% bonds - 3 1938, 
mmon stock in the amount of 214,190 apes is still subject to outstand- 
warrants, which permit the of the stock at $9 per share to 


increasing thereafter. 
of Nov. 30 there were $11,622, ag) the bonds outstanding in the 
d 000 ‘in Tye 


hands of the blic and $123, s treasur Bonds 
aggregat $2 have been aaied ok fund 1928 
earnings. fund provision eecanie te for 20% of consolidated net 
ome ge in each 7 ear to be used for bond ~~ 5 em 


been presented for retirement and the stock 
qusialaien as of Nov. 30 consisted of 6, $44: ,219 no par common shares 
outstan n .— 29, p. 3648. 


Jri-Continental Corp.—Listing 


ere have laced on the Dosvens 4 Stock Exchange list temporary 
ontaientas for rece shares (total authorized issue), par $100 per share 
$6 cum. pref. stock. and 2, .150 shares (out of an authorized issue of 
6,000,000 shares), without par value, common stock, with authority to add 
thereto 1,008, additional common shares, as the same may be issued 
the outstanding stock purchase warrants. 
Tri-Continental (new com ) was organized in Maryland 
Dec. 31 ee a ot was orga ior the purpose of merging the 
interests of Tri ntal Corp. and Tri-Continental Allied Co., Inc., 


and the shares oft these two companies are being exch 
of the new or consolidated compan: 
ulgated under date of Dec. 1 
es of the two com 
solidated Company. the num 
standing will 


for the shares 
in accordance with a consolidation plan 
1929. Assuming that all of the securi- 
es are exchanged for the shares of the con- 
of shares of the consolidated company out- 
consist of 433,650 shares of pref. stock and 2,020,150 shares 

- oa stock, and stock purchase warrants representing 1 1,008, 650 shares 

common s 

Transfer Agents. —(1) Pref. stock: National Shawmut Bank of Boston and 
Chase National Bank, New York. (2) Common ey National Shawmut 
Bank of Boston and Central Hanover Bank & Trust Co., New York. 

Registrars.—(2) Pref. stock: First National Bank of Boston and Central 
Hanover Bank & Trust Co., New York, N. Y. (3) Common stock: First 
we gg Bank of Boston and Chase National Bank, New York.—V. 130, 
D. a 


Tubize Artificial Silk Co. of America.—Contract.— 

The above company, according to an announcement made by Rufus a. 
Scott, Chairman of the Board of the American Chatillon Corp., 
appointed se couse for the ucts of the Rome, Ga., plant of the 
American Chatillon Corp., co ting of both their acetate’ process yarn 
which will be marketed chiar the trade name, Chacelon, as well as the 

process yarn which will be marketed under the trade names, Sun- 
So atten Sunmist. This arrangement becomes effective at once.—V. 
» PD 


Union Drawn Steel Co.—Terms of Sale.— 
See Republic Iron & Steel Co. above.—V. 129, p. 3980. 


Union Oil Associates.—1% Stock Dividend.— 
have declared a regular extra stock dividend of 1% in 


addition to the regular eae dividend of 50 cents per share both payable 
= 10: to aades of record J: 17. Like amounts were paid in November 


A deduction of 2c. per share from the regular rate of 50c. per share is 
made each year in one of the ee ae ae in order to pay office 
and operating expenses of the year 129, p. 3183 


Union Oil Co. of California.—1% Stock Dividend.— 
The directors have declared the regular quarterly dividend of 50c. 
share and 1% in stock, both payable Feb. 10 to holders of record Jan. iz. 

Like amounts were paid in November last.—V. 130, p. 150. 


Union Tank Car Co.—New Stock Certificates Ready.— 


Secretary C. W. Hochette, Jan. 2, stated in substance: 
At the meet of the stockholders held on Dec. 23 1929, the resolution 
= duly adopted in favor of changing the ony. value of the shares of capital 
of the a from the par pen 4 2 tee share to no par value, 
= hates of such ar value stock to be issued in exchange for each share 
of the present pov odors ing stock , and in favor of increasing the total author- 
ine capital stock to 3,000,000 shares without par value. 
with Jan. 3 1930, certificates of the new no par value stock 
wilt issued in exchange for the certificates of the present outstand 
stock, on the basis of four shares of the new stock for one share of the ol 
stock. Certificates should be surrendered for exchange to the Equitable 
Trust Co., 11 Broad Street, N. Y. City. The new no value stock has 
been listed on the New et Mock: tock Exchaaoge in place of the old stock, and 
<r A the rules of the RL d e the old stock will soon be removed from 
the list and then will no longer a good delivery on the Exchange. Future 
dividends will not be continued on he old shares. The payment of divi- 
dends when due will be ensured by the prompt surrender of old certificates 
for exchange for new certificates.—V. 130, p. 150. 


United | Cigar Stores Co. of America.— Special Report.— 

w etecel oper essen, ae pen maten ce eat fi 
ce or as com . Dd. ’ 

and then s revised report as props Phowes & Uo,” wadisors 


y Price, 
for the Morrow interest crest whi naeanden the Whelan interest in the manage- 
ms of the compan pony August. 
A reconciliation of the two reports gives the profits for 1928 as published 
by the company as $8,352,762, and the profits as revised as $4, ,609. 
pi further revision in the book accounts of the two managements is ve 
in an account called ‘‘surplus adiustments.’’ which wipes out an amount o 
$21,915,523 given as surplus on Dec. 31 1928 to become a deficit of $776, O86 
ented Among the deduct Pee oe lus in the 6 months 
are noted a oo trom og ee of $252,05 A yy ee $586,350 
ona common dividends $2,701,612, a coeek of $3,540,0 
The consolidated statement of profit and loss for a i months from 
June to October, also given in the special report, shows that the loss from 
store operations continued through those months, but real estate and 
eee operations showed a profit to the extent that the company as of 
. 31 1929 DO showed a surplus of $283,103. 


"Frederick K. Morrow, President, commenting on the 
rt, says in part: 


nuch as company’s business was known to be suffering from severe 
Ym Sag and other conditions at the time of the Sones = administra- 
in August, and inasmuch as the ae managemen been = 

ton the old with a view of bringing about a reorganization of compan 
business, with the introduction of any necessary reforms and if possi le 
new methods of , it was considered advisable to have a thor- 
ough examination and anal of the company’s business and operations 
made Price, Waterhouse & Co. The investigation has not been com- 
pleted, ut it has progressed sufficiently to enab the directors to give to 


Pre stockholders a partial report of compen s condition. 

Profit and Loss oe for Year 1928 he most important difference 
between the profit and loss statement for the year 1928 as published and as 
revised is an item of $3, yt 886 for ap a of certain securities, 
book value of which had been in ss an appreciation 
in market value, the YA, of such one Be J ae oe taken into current 


7 at the time, 
the directors are not inclined to adhere to the policy king u on the 
books any part of the appreciation in value of securities o 
company. ——- important difference is an item of $579,043, ‘‘e expenses 

pplicable to the year 1928.”" Of this amount $469,632 repre- 
sents def expenses and nae of Whelan Drug Inc., which the 
auditors have recommended be charged off in the year in which they were 
incurred, rather than deferred. 


It will ap from the revised pares for 1928 that the net profit from 
store operations for 1928 was only $379,980. Particular attention is called 
to this fact as it is indicative of the decline which had already set in in com- 
| *s merchandising operations, which this year have shown a substantial 

oss. The net profit from store operations on $82,644,432 of gross sales 
was only 46-100ths of 1% before income taxes 

Profit and Loss Statement for 6 Months Ended June 30 1929.—While gross 
sales com favorably with gross sales for the first 6 months of last year, 
the first 6 months of merchan operations showed a net loss of $1,148,- 
793, or 2.8% on $40, oe. .287 of pos sales; a net fpenee rag the worse in 
company’ s merchandising operations of 2.26%. there is added to the 
company’s loss its proportion of the net “Joss of BA Candy Stores, 





Inc. (and cubeidiery 
months was $1,27 ae including The Mirror), the loss for the 6 
more t 


part of cmauay’ 9 souoanines, which is described 
first 6 months of 1929 in a net, profit of only $1 of only $1,019,936 or less than one- 
of from t e sources for 


fourth of the of $4,5 the 

12 months. I net loss t fe 

of 1920 was $252 051. ° aad ipa or the first 6 months 
= 


securities were oR the securities writen up in 
— periods and written down. }— cost he audited balance sheet of 


Sale of Marketable jam ey pany on June BO mad 690,719,706 of 
current assets as against $20,986,800 of current liabili ratio of 

1% to 1 was a somewhat pe eed change for the cane ay MA company’s 
its published balance sheet, when the 
of the Sompeny's current assets were in 


case of a 
genera! mar decline. debt an and other cash loans w! hich 
Stood at $7 raat, .000 on Sune 3¢ oy July 15 had ad been increased to $9 9.120.000. 
The largely created to purchase blocks at securities 
at prices baler aaaien. of companies the sale of whose ucts the com- 
was promoting; the ht to purchase the s ties below market 
been obtained th nouns agreement with the companies to promote 
such sales. Nevertheless both the old and new managements (which latter 
had not yet assumed oftice) were agreed that in bo ent of general market 
conditions the company’s tion was not sound, and, accordingly, shortly 
prior to the election of the new management the old management com- 
menced the orderly sale of the company’s marketable securities. ha 
liquidation was continued as rapidly as practicable by the new 
and for the most ) ow was completed before the general market d ateak 
place. The result to the company was the realization during the four 
Seomties ended Oct. 31 1929, of a net profit of $2,931,390 over the cost of 
the securities sold. The proceeds of the sales were used. by the new manage- 
ment to liquidate the companys s indebtedness to the banks and to strengthen 
the company’s cash position he - "oe of these operations are reflected 
in the balance sheet as at Oct. 31 1 
Conenaeraseny Which Determined yy Passing of the Preferred Dividend due 
Nov. 1 1929.—The fact that company’s merchandising business was oper- 
ating at a loss for the year 1929 would not alone have determined the 
directors to suspend the preferred dividend. The profits which had just 
been realized from the sale of securities might be non-recurring — and 
dividends had already been paid for 1929 in excess of such profits. Directors 
felt that the losses which the company was suffering in the merch 
of the business required that a thorough reorganization of business 
methods and policies be undertaken over a period of time. hermore 
the directors could only declare dividends out of earnings or ow. and 
in view of the adjustments which the directors felt that it might be ad- 
Mag ved a mane to surplus they did not feel justified in declaring a div. 
a 
Future Dividend Policy.—While the company will need to conserve cash 
to carry out its pans for expansion and for the —— of its re- 
organized business, the directors are hopeful that a oe economies 
already made and "further ones to be made will shortly turn losses into 
rofits; and furthermore that the clos out of _— s unprofitable lines of 
usiness will return adequate capital to the com out its plans. 
Directors certainly do not contemplate the with Soltine of dividends hen 
earned any longer than will be absolutely necessary in the interest of th 
company and of all its stockholders. 
Conclusion.—Directors considered whether some of the items in the 
company ’s balance sheet, particularly the $34,440,532 representing “‘good- 
will and leaseholds’’ did not require some readjustment of the company’s 
capital structure. Directors felt, however, that any action on this migh it 
well be postponed until a later date, when a further survey of the company's 
condition could be made in the light of the results of new operating policies. 
Consolidated Statement ; A by it and Loss. 
a4 nd. 6 Mos. End. bCal. Year 
Oct. Bi ’29. June 30°29. 1928. 
oa Operations— 


ieee wpe anomie nahin Pia ae $28,680,605 $40,416,287 $82,644,432 
20;:757.428 28,641,931 58,757,902 























RE SN oe a ee ek 87. 928. 176 $11,774,357 $23,886,530 
Other store operating income- ------- 222/210 2 032.713 4,084 "742 
Gross prof. & oth. store oper. inc_-_- $2. 145,386 $13,807,069 $27,971,271 
Store operating and depot expenses _ - 8,585,812 13067 .4 ; 05 2 
Administrative and general expenses. 1,150,011 1,888,386 3,182,239 
Result of store operations - ----_---_- loss$590437 loss$1148793 prof$379981 
Prop of loss of Happiness Candy 
Stores, Inc. (& sub. cos., incl. ‘“The 
Mirror’) applic. to United's stock 
holdings in that company - - ------- $107 ,554 GIRS 198” 6 Seek 
Real Estate & Finanaal perations— 
Prof. on oper. of fee & leasehold prop. 
before charging int.on mtgs.&deb. $871,035 $1,116,118 $2,262,468 
Int. on mtgs., call loan, bk. als., &c- 164,549 297 ,641 602,468 
Profit on sale of securities. -.......-- 2 O31. '390 170,829 
Profit on mortgages sold or matured - - 7,005 27.419 Dr.37,375 
Dividends received on securities - - - - - 126/374 365,537 1,160,021 
Prof. on sale of real estate........--.- § <------ 7,999 259,173 
SN BO SEEO OE Ban ponsbbecns: _. werddel un netento 265,512 
| ipa it aE pl nse See, eke 19, 
| PEER ES Re SE Rs RI Me $4,116,206 $1,985,542 $5,399,660 
Less—Int. on real estate mortgages - - 291,498 509,693 708,789 
Interest on debentures_......-.-- 221,859 312,883 43 ,260 
“i ortiz. 4 yr A eo ig eh : 
t 
in Rod ccciwdope as | GS THREES sages 
aahcas n i loans, tenants d c ’ ’ A 
r GG csasceod me. ckew-” “ apwunls a2 5,744 
Result of real est. & finan. oper.- $3,401,797 $1,019,936 $4,519,838 
Combined result bef. prov. for Fed 
Snesene tat ES bs cscs oo prof $2,703,806 loss$252051 $4,899,819 
Provision for WeGetnl 668 Loc dedne.:) . ianeiae: stbeednn 374.210 
pT Dian ae pap a, PE $2,703,806 loss$252,051 $4,525,609 
Surplus Account Oct. 31 1929. 
Datiets ab. June $0: 1900... ioc cccvagsanbuvdcenthwaccsdwance $776,286 
Profit for four months ended Oct. 31 1929 as above_-.-.-------- 2,703 ,806 
Ln buisecugmoce ese Sddabensocds souk euudebucsseun $1,927,520 
Dividends paid o nmees Speak. Ame. 1 1080. dcci045..é5005 
On common ot sg Lcivatie wp Gene ekbwdbie niklenee 


1,355,517 


Cuspies a Oeb. 3110006 co oe Ss vein si oe seein sgt $283 ,103 

a Per books not verte by Price, Waterhouse & Co. b As revised by 
Price, Waterhouse & Co. 

Surplus Adjustments.—The following is a consolidated stogomens of the 
surplus of company and subsidiaries as prepared by Price,  eearnenee. & 
Co., after giving effect to the adjustments which it is proposed to 
Consolidated surplus at Dec. 31 1928 per annual report to stock- 


ee eae ey ponseaes yg Ye Tae ts $21,915,523 
Add—Capital s us from uance of common stock in ex- 
chinae ter securttios of other companies... .....--.-------- 2,129,270 


Total___.-.---------.---------------~------;-------- $24,044 4 


Deduct—Loss on operations for 6 months ended June 30 1929-- 252,0 
Dividends paid on preferred stock. .-....----------------- 8 ert 
Dividends paid on common stock ------.-..---------------- 2.701.612 


Balance of surplus June 30 1929 before adjustments - - - - _ - $20,504,780 
Deduct—Reserve for contingent loss on real estate holdings as a 
result of an appraisal of all of the fee holdings by the com- 


sen’ teak entete etal . i iins odin oo - Ano vesphbosapeceewie 4,426,000 
iinination of vente up of unrealized appreciatien of market- 
ties: 
In respect of securities sold in first six months of 1929_..._- 79,932 
In respect of securities held at June 30 1929_.-.-.....-.- 5,947, ‘914 


Reduction of book value of investments in affiliated companies 
(not consolidated) 


1,977 ,942 
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x= 
Reserves for contingencies. ---.....-.-.--------------.--.-- 2,136,350 — 
- an Sot, comet Ona yes = United States & eater grime Securities Corp 
the company under its PO toe cftiowe’ x nd employees sub- Earnings for 14 M Dec. 31 1929. 
scriptions to stock (less fon of marist value of = 200,000 | Total Income... .. 2... n nn nccwenccceececccccecscocss $1,860,305 
Estimated loss on liquidat nm of Gilmers, Inc., a former su EEQONGB 2 22. cc cecwcnsccccscwnensedanadsccccecsecorcese 169,999 
sidiary company engaged in a dept. in the tn the South 1,187,508 | F | taxes..-.----.----------------------------------- 97,859 
in reserve for road fe mpd fixtures... __ "115.384 
Reserve for reduction froma cnet to per valep of company’s coms vast pwempen Gbviiaatbs... -.0<c2steeceecon cee teer ee “Toei 4g 
meee enti saith 2,000,000 | Second preferred dividends. ------.-22-2222 22222222 22L2 L222 $83: 
Reduction of inventories to basis of cost...............- 709, 186 
on payable pipe mae tor 10002 noone {00/438 | _ Balance, surplus. .........------------00e+00eeee-2-0-e- $30,950 
of 245 % for y contingent loss on unsalable merchandise i —V. 129, p. 3490. 
mrt ay ny gener peo e nen ceeeeeena iced: | SSE United States Lines, Inc.—Special Preference Dividend. 
mon stock at price in excess of par value...-............_- 487 ,050 A special dividend of 50c. per share was recently declared on the no par 
losses prior years i ct 1,390 | preference stock, payable Jab. 1 1 1930. ris issue becomes cu cumulative at 
old improvements on drug to be closed, written off 132,000 | the rate of $1 per share annum (50c. semi-annually) from latter date, 
Provision for doubtful accts. receivable & worthless securities __ 20.658 net Payment as becoming due July 1 next (see V. 128, p. 2483).—V. 129. 
Surplus at Dec. 31 1928 of sub. cos. not now consolidated. ._.__ 11,052 United States Realty & Improvement§Co. —KEarns.— 
pnalanee, defile, pth pdindenediipeagpiEenwhn kb adie bwedbink $860,272 {Including George A. re ped Co. and Subsidiaries.} 
xcess provision for insurance premiums, &c__-._......-.... 52.433 
aon ver provision for real state and local taxes of prior years____ 12.695 | ee Mos § Mtoe. Ene "39, —-* Bnet bee add — 
Interest income applicable to 1928. --- ~------...-...-.....- ’ Real est., net oper. inc. $1,653,306 $2,511,606 $2,499,060 $2,389,185 
Profit of su drug companies in L980 sghocanent to ui- "527. 
sition heretofore omitted from consolidated surplus..." «12,715 | Les int. on mortgages.- "342.687 527.264 537.784 ‘548,864 
Discount on preferred stock retired-...----------.-.-------- 64 Net income. - --..--- $1,310,619 $1,984,342 $1,961,276 $1,840,321 
Consolidated deficit at June 30 1929.-...--- acidacuninmdatelia 6776508 | 9 Se et eo eee $193,115 4,897,426 4.197.008 4,220,672 
Consolidated Balance Sheet. — income. .....-. $4,503,735 $6,881,768 $6,159,184 $6,060,993 
Oct. 31°29. June 30°29. Oct. 31°29. June 30 29. ou kan a Fed’ 
Asseie— $ $ ARN Eie—- $ $ taxres've, deprec., & 467,963 567,124 564,131 537,898 
Cash Bonen o- 3,499.861 3,712,510 Nae rn. 267,420 7,580,843 ep c. ’ ’ ’ 
all loans... -... JE. *..: ate y. 
Mark'le secur. _ 61,665,889 10,702,550| sundry accr.. 7,518,396 7,927,743 | ,, N®t---------------- ats 035,772 $6,314,644 $5,595,053 $5,523,095 
Rote abe aE 30 [Ac nares | Gan MnmGneae aay, BtH-500 “270.800 Cr 8BD 
Accts. --. a2,822,9 r mtgs. 4 7, 457, 
Invent. at cont Bal. of Fed. tax G «referred dividend ~~ ~ = 164,250 109,500 -------- = --+----- 
less conting. for 1928.___- 104,944 208,830 9% a dn an. 33.750 
po Af ong i ile Common di $3.75)3,731,168 203° 408 ($4) 2665 828 
able merch’se. 11,383,807 13,000,111} July1.-....- ______ 1,332,238 | Sommon be agg 75) 731,1 ($4)2082: ‘208 ($4) 
Sec. of oth. cos. 6,995,232 7,119,881] Prov. for loss on CA ant = in cae 
Adv. tooth. cos. 3,145,934 2,501,644) _ gtd-oblig...- 375,000 375,000}: “4 Police o. and 
. Feceiv... 4,061, ,510, . pay. om . 
Co.'scom stock 41,219,025 1,591,665] empl. on stk. ; Can., Ltd_-------.-- 174,630 223,960 -------- -------- 
a he inet a See gpBalance, surplus. ———_ a0 Ses $2,733,775 $2,583,805 $2,857,267 
of mtgs. 39,873| prem. ctfs... 1,614,916 2,189,288 | Pas. com _ (mo par). 994 133, 93 $303 37:53 
Land & bldgs.” 30, 967, 382 30,625,923] Adv. rentals & ig tet pe gh RP A. Fuller Co. : son a amb 
Impr. to Isehlds. tenants’ sec. aw. aad net income ros Ls Pics and proport 
less amortiz.. 7,270,842 7,089,193 posite... _ 1,017,525 931,869 | Ncome of Plaza Operating voy- Corp. 
= ay of we. ip. Be ane. fo Commenting on the results for the eight months President 
constr.in prog 539,133 785,437 pone yo ati 314,600 314,600 | H. S. Black says in part: 
Furn.fixt.4eqpt 4,473,399 4,037,444] Res. for empl’s’ The net income of $4,035,771 compares with $3, 138 on for the corre- 
Prepaid insur- pension fund - 207,454 201,660 | sponding of last year—an increase of . After deducting 
ance taxes etc. 557,416 578,865] Def. discounts & 8 months’ proportion of the cumulative dividends ial the ris 
Rents pd. in adv 328,452 295,120] partic. of oth dividends earned on the underl pref. stocks of the George 
Unamort. lease in respect o and of the G e A. Fuller Co. of Canada, Ltd., amounting in the 
bonuses and mtgs. receiv -_ 350,162 375,737 | gate to $530,630, Paty remamed $3,505,141 for the 8 months’ period, 
commissions 1,040,898 1,134,875; Res. or bidg. which is equal to $3 share on the 994,978 shares of capital stock 
Unam. disc. on constr. on Isehids 151,807 143,507 | outstanding at Dec. 43) i ib26, oe compared with 


funded debt - - 566,662 571,340 
Gd-will & Isehids 34,440,532 34,440,532 
Stesdicts. vhvoe 776,286 





Total each side 116,791,451 126,818, “9 


Contingent Liability. at $40 per sh 
pany’s yr stock rH gy - Ay inl 
Sak smaree e sd debts. 


Res. for conting. 
Min.int. incom. 
stk. of Whelan 
Drug Co.,Inc. 5,000 
5%% deb. 1949 9,880,000 
10-yr. 6% conv. 
gold notes 


Drug 
Co., Ime. .... 1,900,000 1,900,000 
Real est. mtgs.. 17,121,451 16,937,072 
6% pref. stock. 19:200,000 19,300,000 
Common stock. 54,228,044 54,226,709 


1,437,939 1,557,705 


5,000 
9,938,000 





page ens aia Lies IE et... asaseraiie 
ase 35,000 shares of com- 


b Market value 


a After eens Ost 
$1, “983 930 313 36 oss was realized from sale of securities subs ant 


to June 30 929). 
and aod of 


c Owned in fee at cost, less reserve for deprec. of bid 
426, 000 for reduction to present values as appraised 
the company’s real estate staff. d Ori agains 


ginally purchased t Gaoployess’ 


subscriptions now cancelled, less reserve for excess of cost over par value. 
e Includes notes peveiie to banks Partly secured by company’s common 


stock purchased 


employees.—V. 129, p. 2701. 


United ited Hotels Co. of America.—Defers Dividend.— 


directors recently voted to defer the r 
1M % usually paid Jan. 1 on the 7% cumulative 
bution at this rate was made on Oct. 


quarterly atvigend of 
preferred s e last 
1 1929.—-V. 127, Pp. 5105. 


United National Corp., Seattin,— Baits Dividend.— 
The company in December 1929 paid an extra dividend of 25c. 
share on the partic. preference stock, no par value, it is stated.—V. 129, 


p. 4151. 


United Paperboard Co., Inc. Semi-Annual Report .— 





6 Months Ended— Nov. 30°29. Nov. 24°28. Nov. 26°27. Noe. 27 °26. 
DOE GA vac cninwesris $4,422,645 MM 519,965 $4,684,880 Not-avail. 
Gross earnings (including 

other income) -_.____- 304,155 279,243 507 ,604 $308,752 
es 40,000 69,399 
Administrat’n expenses - 50,982 45,965 59,658 71,084 

x Net earnings______- $253,172 $233 ,278 $407 ,946 $168,269 
Earns. per sh. on 120,0 

shs. com. (par $100) - - $1.7 $1.61 $3.07 $1.07 


x No deduction has been made be Federal income taxes and deprecia- 
tion, which will be deducted at end of fiscal year. st 


Comparative Condensed Balance Sheet. 


Nov. 30 '29. Nov. 24°28. 
Assets— $ 


$ 
Plant & equipm’t_12,912,557 12,851,448 
mal property. 19,630 16,834 





Stocks and bonds. 118,051 118,051 
gee 482,204 365,383 
Accts.receivable.. 746,459 698,440 
Notes receivable __ 10,693 12,999 
Mdse. & supplies. 1,054,662 1,247,687 
Deferred charges __ 9,701 8,678 
Suspended assets_ 15,382 10,134 

py) || RESET 15,369,340 15,329,655 


—V. 129, p. 1279. 





Nov. 30 '29. Nov. 24°28. 
Tiabilities— $ $ 


Preferred stock... 1,317,200 1,317,200 
Common stock. -.-12,000,000 12,000,000 





Accounts payable. 292,792 296,250 
Notes payable_... 400,000 200,000 
Pref. dividends... -....- 39,484 
Reserve for ac- 
crued taxes, &c. 129,611 162,177 
Surges... ...cdei. 1,229,737 1,314,544 
TONE win sinin' > den 15,369,340 15,329,655 


United Porto Rican Sugar Co.—(Co-transfer Agent.— 


The Chase National Bank has been appointed co-transfer agent for an 
authorized issue of 67,439 shares of conv. partic. cum. pref. stock, no par 


val 


Calendar Years—— 


ue, and 255,463 shares common stock, no par value.—V. 125, p. 2827. 
United States & oe Securities Corp. 





Earnings.— 

1928. 1927. 1926. 
$8,611,595 $3,490,007 $3,340,318 
144,010 261,324 158,872 


814,697 241,377 284,952 





$7,652,888 $2,987,304 $2,896,494 
1,797,450 1,602,177 1,334,592 





Gross EE ae $13. re3. ,089 
DE wcciuncawdude 205,28 
Pee for taxes... 1,247,713 
Net income._..____- $11,710,08 
Div. on Ist & oa pf.stks. 1,799 783 
POE 6 i wcnenkwbil 9,910, 
Earns. i pe &. on Pipa ° pape 
oo. no J 
me 129, p D. 14s. _ 


$5,855,438 $1,385,127 $1,561,901 
$5.85 ‘tk $1.39 $1.56 





ie: 3-70 per a share on 733,102 
shares outstanding d 8 months ended D 

In connection with these iy tag it should be borne in mind that the last 
four months of the old fiscal year (Jan. 1 to April 30) have generally re- 
sulted in larger earnings t thant any other four months’ period of the year. 
This is due mainly to the fact that of the company’s investments 
produce pro ype A larger revenues d the four months 

April 30, t is reasonable to capers ¢ shat» result will be shown 
for the four AT A e earnings for this particular 
four months’ period of 1 were 233. OL 034" pick 129, p. 3183. 


United States Rubber Co.—Election Confirmed .— 

At a meeting of the board of held on Jan. 7, the seston, of of 
William de Krafft as a member and chairman of the finance committee 

confirmed, and in addition Mr. de Krafft was elected a member of ‘the 
executive committee and vice-president of the company.—V. 130, p. 150. 


United States Shoe Co.—Earnings.— 


The company and subsidiaries for the period fro: 
Nov. 2 1929, not fe oes of $108,987 after taxes, against $163, Apel the the 
corresponding period of 1928.—V. 125, p. 1337. 


United States Steel Corp.— Unfilled Orders.— 


See under Ps; ened of Business Activity’’ on a pr 
Vol. 129, p. 415 


Universal Neices Co., Inc.—Pays Off, a otes.— 

tion announces that the outsta Sgn issued 2 
the ori; amount of $2,500,000, a hon matured Jan. 
1930. have been paid at maturity by the company by aa ting with the 
National City Bank as trustee under the indenture covering the notes the 
necessary funds. The funds for pa - Ad were su — by the Univ 
ony ony A game any further public was stated.—V. 129, 
D. “ 


Upson Co., Lockport, N. Y.—Ezira Dividend.— 

The directors have declared an extra dividend of 10c. a share and the 
regular quarterly one of 40c. on the class A stock, payable Jan. 15 
to holders of record J 2. Like amounts were paid on April 15, July 15 
and Oct. 15 1929. ok 129, p. 2094. 


Vacuum Oil Co.—To Create New Offices.— 

-* cnet mene of — yey will be held Neen 8 for the purpose 
of considering and act 5 08 the Telieuies peapens o 

1. To provide that the number of directors of the company shall be not 
less than 7 nor more than 15 

2. To amend the by-laws to Pe for the appointment and duties of a 
chairman and vice-chairman of the board o , dicsstors. and to change the 
provisions relating to the title of officers pa the duties of president and 
vice-president. 

President George P. Whaley, Jan. 9, says: ‘‘Under the present by-laws, 
the president is the chief poe AT mn officer of the company. He is also 
chairman of the board of directors. The directors believe that it is desirable 
and in the best interest of the business to create two new executive offices, 
and it is therefore proposed to change the company, and a vice-chairman 
of the board who shall perform the duties of the ee in his absence. 

If the serenclaele approve of the cha it is proposed to appoint 
George P. Whaley, now a director and pres dent of the company, to the 
office of ———: Herbert Baker, now a director, vice-president and 
treasurer, to —_ — of vice-c ce-chairman, pee rand E. ott, now a 
director and ce-president, to the office of p 

The by-laws now provide that there shall be eight directors. An increase 
in the yy is desirable, due to the Brae of the business of the com- 


page.— 


it is pro to change the by-laws to provide for a minimum 
Bf 7 ples ‘ ~ os 15 directo tors. the shareholders approve of this 
p RR it is proposed that the number A directors be fixed at 11, to hold 


ong until wt next meeting of the shareholders. The additional directors 
who will be = osen are men now in leading positions in the company’s 
employ who y oprerien and ability are eminently fitted for t new 
relation. whe 120. . 3982. 


Venezuela aT Inc.—New Name.— 

The name of the Venezuela Maxudian Oil Co. has been changed to 
Venezuela S icate, by and the authorized ae ital stock was ch 4 
to 2,000, shares of $2 par value each. uaranty ye Co. 
been authorized to register certificates under the new name in nhunee 
for the old Satitionées on a share-for-share basis. 


Vick Financial Corp.—Annual Report.— 
President H. 8. Richardson, New York, Jan. 7, says 


1083 report, covers operations for period from June tot 1929 7 “Dec. 31 








a — - © 
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investments as of Dec. 31 1929, 


the book value of our be § $9.68 share, or approximately 


rr 











97% of the ca tal paid in by stockholders. en we consider tha that we had 
Shee $4 000 BOO invested in stocks before the crash in the stock market, 
pcre ys ee po apy By oe in the book value of our 
common stock iendid record. t the close of business on Dec. 31 
our investment VE stood at $12, 069.810. classified as follows: 
Principal 
Amount. Cost. 
Bonds—United States Government............ $2,000,000 $2,018,828 
TI cochaoun quskan soup aighaeno-n sith sec qenineanaiaeptieh 874, 875,816 
URE BOM k dg Sb pcewsecedecese sudicic’ 955, 901,654 
.829,000 +796 299 
Preferred stocks... ....----.....-..-+-+.---+--- $3 328 shs = 703,051 
Common stocks ... 220. cceesnnnnscsocccesc 101,226 shs. 7,570,460 
POO no shdin necdnbnsbvacamsaamiabatk én Tee ew ee wm ew er Pee eC eee $12. 069, 810 
Man Se ee ee ae 
Face sous ae aithe ying Pw ~ 4 Sete t beg t closing ‘Prices, ot Ot 
at cost a 
Dec. 3 1 1929, after dedu Federal Income Tax at the are 
testified as follows: 
—C 
At At Meroe 
Classification— Cost - ol M 
ie RRs ai btidies pobvandwateaaeaib itteieel 4.67% 4 wBo 
BE BOE and dnc pucependnedsnmiiengbhs 6.18 7.16 
Common stocks—Rallroad-.-.......-...-.---.... B43 " 
PEE SEE iit ctodmadiiiccénnedtbanpiie 5.45% 5.79% 
Total Mevastenets . «wad ccccccocsscscesscsécc 5.21% 5.44% 


We now have uninvested funds of $1,134,172 and as our investments in 
U. 8. Government, ng thy Bg oe bonds are subject to only minor 


fluctuations, we thus have necsly aky se -77 per share of 
outstanding common stock—whi is practical — to cash. 

At the annual — to be ch 4 an ders will be asked to 
approve the and ent of a certain penne FA of bu which 
has pe gw - X. at a substantial discount from book value. ‘Retire- 
ment of this stock will give the corporation 


rich suet ee to the difference 
between the book value and the at w stock is hased. 
At the sone motes stockh 


olders will also be ye to approve the 


action of the d in ~ six months, to the extent of 100,000 
stock Ash option to Vick Ch 1 Co. to urchase shares xs — on 
a er an 

inal 409,000 shares ares at a price of not les than $10 per share to such pasties 


e corporation may determine. The 
Ad ‘ler toe aus tt are rot ho . 


Income Account—Period June 10 to Dec. 31 1929. 
Interest received and accrued 





Di KD AEA RAREST 
i id pin inekbndibambdaba a buibiese Sk ieee balk wed $328,753 
Ned = from sale of securities...................-..---------- 147,796 
EEE Saw ecscsdavicisoansddesteliobondcdsivaucel $180,957 
Cee GO a iio dit tn Jd ntks cess ds whe ees nceedid 46, 
DP. chia dish doenbhpedobdvikhtniaascdubhunddnater 134,772 
tion expense charged off... .. ....- 2. nc ceccncenccccccs . 10,1 
F "3 tax on n original — a of « capital CR. Ccinns ppeet in pree 8: os 
Fees of registrar on original issue of ca tock 
Furniture and fixtures rk ctln rete las ontragigs ipacnie ts ined 2°912 


ROP s 0s BE. TED s cinccncnn dacqnccupnutinntmiinmejnaine $106,412 
Balance Sheet Dec. 31 se 


Investments 
Int. and divs. receivable_ "72.380 


TOs sis ccc sactoces $13,276,362; Total....-..--.--... $13 ,276 362 


a Book value of common stock: With investments valued at cost, $10.08 





per share; with investments valued at closing prices Dec. 31 1929, $9.68 
Classification and Valuation of Securities Owned. 
Market Value 
Classification— Amount. Dec. 31 1929. Cost. 
Didnt biducotacahwnbodocd $3,829, — $3,752,533 $3,796,299 
Preferred stocks_...........--.-- f 703,051 
OO 101,226 che. 7,180,487 7,570,460 
eis lah is cousin lle didi > dc dada tase tnindb-adihsndonardi 11,539,845 $12,069,810 
Daleot -idariet value Dec. 31 1929..-........- vs kidnitesiad . att 
Depreciation in market Pann ccannadomnes 1965 
Deduct—Earned surplus SUE Se ob bcos dwsmatibindds $e8 aie 
Net deprec. applicable to 1,316,995 shs. of common stock. - $423 558 
I nn os re oa sp atenapema 10.00 
ae valet) share, with securities valued at closing prices $0.68 
Gonparatios Analysis of Steck Values 
Comparison of book value and maximum price of | 50 per share at 
which stockholders are bolas “asked to approve the purc or retirement 


bp fey, 100,000 shares of common 








re ene Per Share on Per Share at 
Assets— Dec. 31 ’29 1,316,906, Shs. in tae 
Cash, call loans, int. & divs. rec. $1,206.52 
ts Tl hy lh ai, layla Ap a 2 3, 533 2. 32 
$4,959,085 $3.77 $3.77 77 
Preferred and common stocks.. 7,787,312 5.91 4.73 
$12,746,397 $9.68 $8.50 
In ti analysis, bonds are co ered eq valent to cash as they are 
subject only to minor fluctuations. On that basis, a price of $8 
for eee gp | stock puts a value of only $4.73 ona 
in erred and common stocks worth $5.91 at par | ices on 
7 vo i20. 1 discount of 20% under the market value of stocks.— 
» DP. 3339. 


Waldorf System, Inc.— Sales Increase — 
929——_ 


, Incr ease. 1929—12 —1928. Incr 
1,444,065 1 868.230 $80 ,829 | $16,069,338 Mier 237 $1, 448, 1¢ 101 
$1 3 


Walgreen Co.— December. Sales .— 
1929——December—1928 1929—12 
$4 or ". Sey” 664 “193° si 336 966 $46,545 462 er. 389; oe $15. 186.14 149 


al Sugar e Corp. -—Interest.— 


The New Y ange ha received notice that interest 
due Jan. 1 1930 on on = lst & ref. 1 15-year 7% sinking fund series A bonds, 
due 1939, w being , the committee on securities 


rules that Dn, be queteh ax-insarens 3%% Jan. 4, that bonds will continue 
to be dealt in “rate and until further notice to be a delivery must carry 
the July 1 1930 and subsequent coupons.—V. “429. Pp. 1462. 


Washburn Crosby Co.—New Officers.— 
C. C. Bovey has been elected Chairman of the board, H. R. McLaughlin, 
Prosidene, and A. H. Crosby Vice-President and director director.—V. 127, Dp. 2248. 


Weedon & Co., San Francisco.—Eztra Dividend.— 

The company on Jan. 1 last to common stockholders of record 
Dec. 20 an extra dividend of per chare in addition to the regular 
quarterly dividend of 60c. per share.—V. 127, p. 277. 





———— 


Western Auto Sup aly Ce Co.— Sales Tuerenee. — 

1929—December—1928. 1929—12 —1928. 

$1378 000 aay 016,000 $159.00 000 | $15,957,000 $2 621, 000 $3. 436.00 000 

Winn z Lovett et. Grocery Co.—Sales.— 

1929— Dec Increase nerenrs lan | 1929—12 Mzos.— 
he -_ >. 283) ao" $7,797 ($6,124 307" 6.288, KC 


~(F. Ww. ) ‘Woolworth Co.—December a — 


Increase 
$840,237 


reco nd Der Bi-= 8080 “1B 300 a $45-110.044 364 sg 4 aye 124 
cihipaded with 1, $e Zeme Se iat ay wae operating 1.838 


Zenith Radio Corp.—Omits Dividend —Earne — . 
directors have voted to omit the quarter end 0 share 
due to be paid Feb. 1, vo ‘Treasurer fol bertson. i; Bivectoce 
felt that it was conservative yto hold cash for working capital. Four 
regular quarterly payments or 50c. a share were made during 1929. 

sant) 12 be nage Mg Reg Oct. ao} 1929, net prot of the company was 


$337 ,593 deprecia Federal taxes, 
equivalent to 84 cents a lncluding depreciation and Fegeral —t 129, 








CURRENT NOTICES. 





—Every important date on which American business may expect offi- 
cial government reports or other information that has an effect upon 
prices of stocks or commodities or upon general business conditions is 
listed in a new and unique booklet called ‘‘Factors of Market Influence,”* 
just compiled by Sutro & Co., of New York, San Francisco, Los Angeles 
and Oakland. It lists, for instance, the regular dates on which the Bank 
of England rate is announced, as well as the regular dates on which the 
Federal Reserve banks announce their rates. The dates of the issuance 
of government reports on crops also are listed, as well as the dates of regular 
reports on conditions in the steel, motor, oil and other basic industries. 
Department store sales reports, employment statistics, imports and ex- 
ports, sugar reports and Supreme Court decisions are all listed so that 
investors and business men may act in accordance with information avail- 
able upon those set dates. 


—Elmer G. Diefenbach, who together with George E. Barrett and 
associates organized G. E. Barrett & Oo., Inc., in July 1923, has been 
elected President of G. E. Barrett & Co., Inc., 120 Broadway, N. Y., Mr. 
Diefenbach has been the active head of G. E. Barrett & Co., Inc. as Execu- 
tive Vice-President since February, 1929, and prior to that, was Vice- 
President and Director since the inception of the business. He is a director 
of American Commonwealths Power Corporation and United Gas Co. as 
well as many other corporations, including American Community Power 
Co., Consolidated Gas Utilities Co., Dixie Gas & Utilities Co., Houston 
Gas & Fuel Co., Rio Grande Valley Gas Co., Southern Gas Co. and South 
Texas Gas Co. Mr. Diefenbach was formerly associated with the Guaranty 
Co. of New York and Bonbright & Co., Inc., previous to the organization 
of G. E. Barrett & Co., Inc. 


—The investment banking firm of Battles & Co. is celebrating its fortieth 
year in business and the fortieth year of active direction of its founder, 
Frank Battles, who is still head of the house. Established in 1890, the 
firm was one of the pioneers in public utility financing and has specialized 
in that field ever since. The original business of the firm, which has 
offices in New York and Philadelphia, was conducted under Frank Battles’s 
name. In 1900 Mr. Battles formed the firm of Battles, Heye & Harrison. 
In 1907 additional members were taken into the firm and the name was 
changed to Battles & Co. Beside Frank Battles, present members of the 
firm are William W. Battles and Winthrop H. Battles, both sons of the 
founder, and Joseph B. Keen, admitted to the firm in 1926. The New 
York office of the firm is in charge of Winthrop H. Battles. 


—Kreuger & Toll’s unique position in international markets, combining 
the functions of a holding corporation for vast industrial and financial 
enter prises and those of banker to various governments, is set forth in a 
survey of the corporation’s activities just completed by M. J. Meehan & Co. 
which shows the inter-relation of its diversified interests. While its largest 
interest is in the safety match industry and through ite holdings in the 
Swedish Match Co., controlling in turn the International Match Co., 
Kreuger & Toll extends its activities over the iron ore and pulp and lumber 
industries and banking and real estate. Its earnings are derived mainly 
from dividends paid by companies in these industries, the company reporting 
only dividends actually received and not its share in undistributed earnings. 

—Announcement is made of the formation of Jay T. McCoy & Co., Inc., 
with offices at 52 William Street, New York. The new firm will act as 
underwriters and distributors of general investment securities with an active 
trading department in bank, insurance and unlisted securities. Jay T. 
McCoy, President of the new concern, was formerly Resident Manager of the 
New York office of F. A. Brewer & Co., and prior to that was connected with 
Geo. H. Burr & Co. Andy Fischer, formerly Manager of the trading de- 
partment of F. A. Brewer & Co., is Vice-President, and Thos. E. Kenney, 
formerly in charge of the trading department of the New York office of 
Sawyer Bros., will be in charge of the trading department. 

—Stein Bros. & Boyce have opened an office in Charlottesville, Va., 
under the supervisien of Richmond T. Minor, Jr., A complete investment 
and brokerage service will be offered to the public and the new office will 
be directly connected with the extensive private wire system of the firm 
The firm of Stein Bros. & Boyce, which was established in 1853 at Baltimore, 
Md., are members of the New York, Baltimore, Washington and Louisville 
Stock Exchanges and an associate member of the New York Curb Exchange 
In addition to the Charlottesville office, other branches of the firm are lo- 
cated in Louisville, Ky., Washington, D. C., Clarksburg and Charleston, 
W. Va., Atlanta Ga. and Hagerstown, Md. 


—The aggregate gross earnings of the entire public utility industry for 
the year 1929 are estimated to be about $5,590,000,000 for the year ended 
Dec. 31 1929, a new high record, in a comprehensive survey, accompanied 
by charts and tables, prepared by Pynchon & Co. This figure compares 
with $5,277 ,100,000 in 1928, with $4,982,000,000 in 1927, with $4,650,550,- 
000 in 1926 and with $4,368,500,000 in 1925. The fields included are elec- 
tric light and power, gas, telephone, telegraph, water service, electric rail- 
way and affiliated bus operations. The survey is believed to be the first 
to assemble vital statistics at one time on every phase of the public utility 
industry. 

—Bodell & Co., Providence, R. I., announce that on and after Jan. 2 
1930 Jas. B. Colgate & Co., established in 1852, members of the New 
York Stock Exchange, will be their New York correspondents. Bodell & 
Co.’s present New York office at 120 Broadway will be discontinued. Their 
new New York City address will be at 17 East 42d St., and direct private 
telephone wire from their Providence, Boston and New Haven offices will 
be maintained to the main office of Jas. D. Colgate & Co., 44 Wall 8t., 
in order to increase facilities for the prompt execution of orders on the 
New York Stock Exchange and the New York Curb Market. 
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—*Coppers, Facts and Figures,”’ one of the most complete analyses of 
leading copper companies which has ever been distributed, is now being 
sent out by Munds & Winslow, members of the New York Stock Exchange, 
25 Broad St., New York. It covers with detail figures of every phase 
of copper industry and gives production figures, operating costs, earnings, 
dividends and other statistics covering the period of years for 19 of the 

mine and smelting companies in the field. A feature of the book 
is a number of graphs covering mine property statistics. 


—Clark, Dodge & Co., New York, in the current issue of “Financial 
and Economic Review”’ discuss the current situation and probable future 
trend of industry. In a special supplement they point out that in the past 
intermediate fluctuations of the premier investment common stocks have 
proved of minor importance and over a period of the near term future 
market reactions may be considered as favorable opportunities for scale- 
down accumulation for the purpose of long range investment. 


—G. L. Ohrstrom & Co., Inc., announce that David Van Alstyne Jr., 
has become associated with them as a Vice-President and that Henry 
Dunn has been elected as Asst. Vice-President. Harold K. Young, J. 
Arthur McKaig, Marshall Coxe, Alfred D. Boote, Herbert Dayton, John 
W. Boyd and Harry O. Robinson have become associated with them in 
their sales department, and Victor D. Strivings and Horace A. Ferris have 
become associated with their sales department at Rochester. 


—As the unexploited field for electrical consumption narrows, increased 
output must be secured by a rise in per capita use, point out J. R. Schmelt- 
zer & Co., members of the New York Stock Exchange, in an exhaustive 
analysis of the annual reports of 35 electrical companies, made by Robert 
C. Gillies, who states that the extraordinary growth of the past has been 
largely due to the development of virgin territory, which cannot be expected 
to continue indefinitely. 

—Engel & Co., members of the New York Stock Exchange, 120 Broadway 
New York, announce that A. J. Canter, formerly with George M. Mayor 
& Co., has become associated with them as Manager of their newly estab- 
lished unlisted bond department. Emanuel Kirschenbaum, also formerly 
with George M. Mayer & Co., has become associated with the general 
unlisted trading department of the firm. 


—The National City Co. has issued a circular on San Francisco and the 
great water project, known as the Hetch Hetchy development, which in- 
cludes the acquisition of watersheds in the Sierra Nevada Mountains, the 
constructions of reservoirs adequate to San Francisco's future needs and the 
transmission of the water 156 miles to the city. The project also includes 
the generation of hydro-electric power. 


—Jerome D. Greene, a member of Lee, Higginson & Co., was elected 
Chairman of the Institute of Pacific Relations at the conference recently 
held at Kyoto, Japan. At this conference he was also made Chairman of 
the Pacific Council of the Institute. consisting of one member from each of 
seven nations and exercising all authority of the Institute until the next 
conference is held in China in 1931. 


—Abbott, Hoppin & Co., members New York Stock Exchange, 120 
Broadway, N. Y., have issued their January letter containing comments on 
Gillette Safety Razor Co., Reynolds Tobacco Co. and Drug Inc. 

Hoit, Rose & Troster, 74 Trinity Place, New York, have issued a special 


circular on 1929 figures of earnings, deposits and resources of New York 
City banks and trust companies. 


—The annual number of the ‘‘Weekly Statistical Sugar Trade Journal,” 
published by Willett & Gray, New York City, has just been issued. It is 
replete with the usual elaborate statistics showing the consumption of 
sugar in the United States and Europe in 1929, production of sugar by 
months in Cuba, sugar crops of the world, progress of U. 8. beet crop in 
42 years, &c. 

~—Hubbard, Warren & Chandler, Chicago, announce with sincere regret 
the withdrawal of R. G. Chandler from their firm, effective at the close 
of business Jan. 4. They also announce that DeForest Hulburd, President 
of the Elgin National Watch Co., became a general partner on Jan. 6 and 
8. J. Smith and G. M. Benson also became general partners on that date. 


—Canton O’Donnell, recently Vice-President of the United States 
National Co., and W. R. Owen, formerly Vice-President and Treasurer of 
the Denver Dry Goods Co., announce the organization of O’Donnell-Owen 
and Company, to engage in the general investment banking business, with 
offices in the U. 8. National Bank Building, Denver, Colo. 

—Baylis & Co., members of the New York Stock Exchange, on the occa- 
sion of their 89th anniversary, have admitted S. Herbert McVitty to the 
firm as a limited partner. The present partners are William Baylis, John 
L. Handy, J. Edgar Morris, Chauncey H. Murphey, Welles Murphey, 
8. Willingale Jr. and Norborne P. Gatling. 

—Organization of the firm of Mathews & Co. of Chicago to do a general 
investment business is announced. Henry T. Mathews, formerly sales 
manager of Leight & Co., is President; Frank L. Wilcox, also formerly 
with Leight & Co., is Vice-President, and Murray C. Mathews, formerly 
with Blyth & Co., is Secretary and Treasurer. 


—Because of the enormous surplus accounts laid up by corporations 
during several years of prosperity, dividend and interest payments in 1930 
can be maintained safely even though profits declined ‘substantially, 


something which is not looked for, a review for the first quarter of this year 
issued by A. G. Becker & Co. states. 5 


—Charles D. Robbins & Co., members of the New York Stock Exchange, 
announce the admission to general partnership of D. A. Badenoch, who is 
@ member of the Chicago Stock Exchange and Chicago Board of Trade. 


He will be resident partner in Chicago, where the firm t 
office at 231 South La Salle Street. apn ee 


—Crowell Hadden 3d has been admitted to general 
partnership in the 
international banking firm of Aldred & Co., 60 Wall St., New York. Mr. 
Hadden has been associated with Aldred & Co. since 1924 and is one of the 


officers of Aldred & Co., Ltd., of Montreal, and an offi f 
national Power Securities Corp. , cer of the Inter- 


—Edward M. Harrigan has resigned,as Asst. Vice-President of Clarence 
Hodson & Co., Inc., with whom he was connected for a number of years, 
and has formed E. M. Harrigan & Co., Inc., of which he will be the Presi- 


dent, with offices at 165 Broadway, New Yor 
ment securities business. * ork, to engage in the invest- 


—Throckmorton & Co. recently held a conference of wholesalers of their 
Diversified Trustee Shares in the Chamber of Commerce Building, New 
Bhd sa emp sch were present from Illinois, Pennsylvania, Ohio, 

usetts, aryland, Tennessee, India 
san ee aa ndiana, California, Washington 
—W. Thornton Poole, recently with A. D. Watts & Co.. is now 
° . D. *e asso- 
ciated with Ross Beason & Co., Inc., eastern syndicate managers for Basic 
Industry Shares and Corporate Trust Shares. 
—The financial achievements and outlook for the Home Insurance Co. 


are discussed in a descriptive circular issued by R. W. Pressprich & C 
members New York Stock Exchange. . : P 0.» 





—Wm. T. Yetman, for the past two years manager of the advisory 
department of Gurnett & Co., members of the New York Stock Exchange, 
has opened offices in the Atlantic National Bank Building, Boston, where 
he will conduct a business of general investment counsel and management. 


—James C. Davis has joined the staff of the Boston office of Doremus 
& Co. as an account executive. Mr. Davis has served on some New Eng- 
land papers and the Farm Journal, and more recently has been connected 
with the New York office of Batten, Barton, Durstine & Osborn, Inc. 


—C.J. Devine, formerly of Bancamerica-Blair Corp. and of C. F. Childs 
& Co., and E. G. Olwelland A. B. Doyle, both recently with Bancamerica- 
Blair Corp., have become associated with the new firm of Belden & Co., 
members New York Stock Exchange, 44 Wall St., New York. 


—Perine & Co., public accountants, announce that the Hon. Joseph F. 
Loebr, retiring Comptroller of the City of Yonkers, N. Y., will from Jan. 2 
1930 serve as resident Manager of their newly opened Westchester office in 
the Park Building, No. 28 South Broadway, Yonkers. 

—Two branch offices in Florida, one in the Murray Building at Palm 
Beach under the management of M. R. Meyer, and one in ‘‘The Breakers” 
at Miami Beach, under the management of Charles H. Goudiss Jr., have 
recently been opened by M. J. Meehan & Co. 


—Mathews & Co., 105 West Adams St., Chicago, announce the forma- 
tion of their new company to transact a general investment business. The 
officers are Henry T. Mathews, President; Frank L. Wilcox, Vice-President; 
Murray C. Mathews, Secretary and Treasurer. 

—In accordance with their annual custom, Newburger, Henderson & 
Loeb have again compiled a Summary of Forecasts of the Stock & Bond 


markets for 1930 and those economic factors which influence the course of 
security prices. 


—Van Holt Garrett and Donald C. Bromfield announce the formation of 
Garrett-Bromfield & Co., California Building, Denver, Colo., to do a general 
business in real estate and insurance and stocks and bonds. 


—Sayers Coe, for the past five years with Doremus & Co. as account 
executive, is now associated with M. J. Donahue & J.G. Mayor Advertis- 
ing Agency, Inc., of New York, as a member of the firm. 


—John C. Button, for many years manager of the bond department 
of Tobey & Kirk, is now associated with W. K. Johnson & Co., members 
New York Stock Exchange, 141 Broadway, New York. 


—M. M. Freeman & Co., Inc., 2 Wall St., New York, are offering a 
list of 45 Municipal Bonds comprising General Market, Pennsylvania and 
New Jersey issues yielding from 4.10 to 5.75%. 

—Montgomery, Scott & Co., members of the New York Stock Exchange, 
announce the removal of their New York office from 45 Wall Street to 
120 Broadway. Eugene F. Klausman will be manager of the cashier's 
department and Edward E. Smith will be associated with the trading 
department. 


—Morrison & Townsend, 37 Wall St., New York, have issued a weekly 
market letter on American Tel. & Tel., Corn Prod. Refining, Union Carbide 
& Carbon and National Biscuit. 

—Edward M. Chase, formerly branch manager of the New York and 
London Management Co., Ltd., has become associated with Roura & 
Reed, 128 Broadway, New York. 

—Harold L. Lemlein, formerly Vice-President of National Public Service 
Corp. has become associated with Bertles, Rawls & Donaldson, Inc., as 
General Sales Manager. 

—Hopkins Bros., 82 Beaver St., New York, announce the opening of 
an Unlisted Securities Department in charge of Charles A. Bezer, formerly 
of Peabody, Smith & Co. 

—Bacon, Whipple & Co., Chicago, have formed a new partnership 
to succeed the business formerly conducted under the name of Bacon, 
Whipple & Co., Inc., 


—John Munroe & Co., 100 Broadway, New York, are distributing their 
January “American Letter,’’ which features a review of Allis-Chalmers 
Manufacturing Co. 

—Dillon, Read & Co. announce the retirement from membership in 
the firm on Jan. 1 1930 of William Augustus Read, Jr. and Clifton Mc- 
Pherson Miller. 


—Hemphill, Noyes & Co. will open an office in Ithaca, N. Y., under the 
management of Arthur B. Treman, formerly sales manager of Treman 
King & Co. 

—Wilbur D. Bijou, formerly with Tucker, Anthony & Co., has become 
associated with the trading department of Wolfarth & Ilisley, 30 Broad St., 
New York. 

—Harvey Fisk & Sons, 120 Broadway, N. Y., have published a review 
of the Inter-State Commerce Commission’s plan for railroad consolidation. — 
—The investment business of The Frank C. Evans Co., Denver, Colo., 
is being continued under the same name by Mr. Evans’s former associates. 

—James Talcott, Inc., has been appointed Factor for the Max J. Fried- 
man Corp. of 350 Broadway, N. Y. City, selling agents for knit goods mills. 

—Love, Bryan & Co., 50 Broadway, N. Y., have issued a circular con- 
taining analytical data showing earnings of principal copper companies. 

—E. A. Pierce & Co. have opened an office in the R. J. Reynolds Build- 
ing, Winston-Salem, N. C., under the management of W. H. Chance. 

—Charles Christian Hohmann, formerly of Dominick & Dominick, 
has joined the sales organization of Lord, Westerfield & Co. Inc. 

—Harris, Upham & Co., 112 West Adams Street, Chicago, take pleasure 
in announcing that Ainslie J. Bell is now associated with them. 

—Peter P. McDermott & Co., 42 Broadway, New York, have issued a 
circular folder entitled ‘‘Industrial Activity and Stock Prices.” 

—John McGuire, Inc., 120 Broadway, New York, has prepared an analy- 
sis of Consolidated Indemnity & Insurance Co. 

—J.R. Timmins & Co., 61 Broadway, New York, have issued an analysis 
of the Standard Oil Co. of New Jersey. 

—Rhoades & Co., N. Y., have prepared an analysis of Westinghouse 
Electric & Manufacturing Co. 

—Hugh J. Devlin has become associated with the Wholesale Department 
of G. E. Barrett & Co., Inc. 

—J. R. Timmins & Co., New York, have prepared an analysis of the 
Pennsylvania Railroad. 

—Ainslie J. Bell is now associated with Harris, Upham & Co., 112 West 
Adams St., Chicago. 

—Guttag Bros., New York, have issued an analysis of New York banks 
and trust companies. 

—Curtis & Sanger, 49 Wall St., New York, have issued an analysis of 
Seeman Bros., Inc. 

—Stein Bros. & Boyce, Baltimore, Md., have prepared an analysis of 
U. S. Rubber Co. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immedistely following the 
editorial matter, in a department headed INDICATIONS OF 
BUSINESS ACTIVITY.’ 


Friday Night, Jan. 10 1930. 

COFFEE on the spot was firm with mild coffee and 
Santos in excellent demand and none too plentiful. They 
were the dominant features. Santos 4s were 144% to 14%4¢.; 
Rio 7s, 94 to 9%c.; Victoria 7-8s, 8 to 8c. Fair to good 
Cucuta, 15 to 15%e.; Colombian, Ocana, 15% to 16\%e.; 
Bucaramanga, natural, 16 to 17c.; washed, 18% to 19c.; 
Honda, Tolima and Giradot, 19 to 19\%e.; Medelin, 20 to 
20 %ec.; Manizales, 19 to 19\%c.; Mexiean washed, 19 to 
20c.; Surinam, 12 to 13c.; Ankola, 24 to 32¢e.; Mandelling, 
29 to 35c.; Genuine Java, 29 to 3le.; Robusta washed, 
13 to 13 %c.; natural, 934 to 1034¢.; Mocha, 25% to 26 %e.; 
Harrar, 23 4 to 24c.; Abbyssinian, 1734 to 18 4e.; Guatemala 
prime, 1714 to 18 \%ce.; good, 17% to 1734e.; Bourbon, 1534 
to 16%c. On the 6th inst. the supply of cost and freight 
offers was small. On the 7th inst. there were few cost and 
freight offers at generally somewhat higher prices. For 
prompt shipment they included Santos Bourbon 2-3s at 
14%%4c.; 3s at 14 to 14%c.; 3-4s at 14%ce.; 3-5s at 13% to 
14¢.; 4-5s at 12.65 to 13.20c.; 5s at 1234 to 12.80c.; 5-6s at 
10% to 11%ce.; 6s at 11¢.; 6-7s at 1034c.; 7s at 944 to 93%4e.; 
7-8s at 8 to 834¢.; part Bourbon 4-5s at 12.90e.; Peaberry 
4s at 13.20c.; rain-damaged 7-8s at 8c.; Rio 7s were here at 
8.65e. and 7-8s at 8.45c. 

On the 8th inst. cost and freight offers from Brazil were 
not numerous and the prices were unchanged to a little 
higher. There were no Victoria offers and but a few from 
Rio, one of 7s at 8.90c. and 8s at 8.70c., or 25 points higher 
than the price named by the same shipper on Tuesday. 
The prompt shipment offers from Santos were of Bourbon 
2s at 15.35¢.; 2-3s at 14.70 to 15c.; 3s at 14%ce.; 3-4s at 13.95 
to 14%c.; 3-5s at 1234 to 14c.; 45s at 1234 to 13.20c.; 5s 
at 12.10 to 12.90c.; 5-6s at 11.35¢.; 6s at 10 to 11.90e.; 6-7s 
at 10c.; 7-8s at 734 to 834c.; part Bourbon 3-5s at 1234 to 
13.35¢.; Peaberry 4s at 13.20c.; rain-damaged 5-6s at 10%c.; 
7s at 914c.; 7-8s at 8.40c. and 8s at 7.40c. On the 9th inst. 
few cost and freight offers from Brazil were received. For 
prompt shipment they were generally 15 to 25 points higher. 
They included Santos Bourbon 2-3s at 14.80c.; 3-5s at 13¢ 
to 13.20c.: 4-5s at 13c.; 5-6s at 11.60c.; 6s at 10 to 11.40c.; 
7-88 at 8¢ to 9.65c.; Rio 7s at 9.20c.; 7-8s at 9c.; Victoria 
7-8s at 7.95c. Rain-damaged 3s were here at 1234¢. An 
official cable said: ‘‘Rio Centro Cafe estimates the quantity 
of the 1930-31 crop exportable via Rio de Janeiro at 2,500,- 
000 bags. The Institute De Cafe De Sao Paulo estimates 
the quantity of the 1930-31 crop exportable via Sao Paulo 
at 7,850,000 bags. The latter is a preliminary estimate.” 
A Comtelburo cable to the Exchange said that Rio receipts 
have been suspended temporarily owing to the fact that the 
stock limit has been reached. The world’s visible supply of 
coffee increased 100,554 bags during the month of Decem- 
ber, according to the New York Coffee & Sugar Exchange. 
The total on Jan. 1 was 5,079,355 bags against 4,978,801 on 
Dec. 1 and 5,267,008 on Jan. 1 last year. 

Some think consumption at present prices should show a 
decided increase but that actual and prospective supplies are 
so large that a considerable time may elapse before a healthy 
situation develops. A special Santos cable to the Exchange 
quoted spot price of No. 4 at 21$200, an advance of 200 
milreis, but the official closing cable again quoted 21$000. 
Futures on the 4th inst. were 1 to 5 points net higher on Rio 
and 2 points lower to 9 higher on Santos. There was some 
selling by Europe and some covering. Offerings were not 
large. The cables were a bit irregular and exchange 1-32d. 
lower. Rio was partly higher. Here the trade and shorts 
bought and Europe sold. Futures on the 6th inst. advanced 
13 to 38 points on Rio with sales of 22,750 bags and 23 to 50 
on Santos with sales of 41,250 bags with mild searce and so 
firm that it affected futures. The Madaglena river is low. 
Santos coffee was also firm. Some reaction came later owing 
to realizing. The trade bought and Europe sold. Deliveries 
of Brazilian coffees in the United States last week amounted 
to 158,093 bags against 152,930 bags in the previous week 
and 178,273 for the same period last year. Futures on the 
7th inst. advanced early with Rio terme prices stronger and 
some firm offers 50 points higher. But later came renewed 
selling here as covering fell off and Europe sold steadily. 
Closing prices were 18 to 33 points lower for Santos with 
sales of 53,000 bags and 16 to 28 lower on Rio with sales 
of 24,750 bags. On the 8th inst. Rio advanced 8 to 28 points 
net with sales of 18,000 bags and 5 to 24 on Santos with sales 
of 40,000 bags under the stimulus of high Brazilian Exchange 
and scarcity of tenderable coffee here. On the 8th inst. the 
trade, shorts and Brazil bought. 





On the 9th inst. reports of higher markets in Brazil and 
reports of a new loan secured by that Government tended to 
make shorts nervous and prices on big covering advanced 43 
to 56 points. Reports about the loan were rather confused. 
Some say it was for £25,000,000; others for $25,000,000. 
Another thing that dominated the situation was the strong 
technical position. Everybody had been bearish. The short 
account was big. It was a stampede of the shorts both on 
Thursday ond Fitday of this week. Spot coffee was firm 
without being any more active. Santos 4s, 14144 to 1434c¢.; 
Rio 7s, 9'4c.; Victoria 7-8s, 8144e. The trade and foreign 
interests bought. Brazilian Exchange was up 3-32d. Santos 
eabled on the 9th inst.: “In our opinion will very soon see 
1414c. ce. & f. for 4s."". To-day prices closed 15 to 27 points 
higher on Santos after being 40 to 62 points up early. Sales 
422 lots. Rio ended unchanged to 5 points higher with sales 
of 266 lots. The market was plainly short. Rio cables 
especially were higher and also Exchange. The talk here is 
that a conference was held in London yesterday between a 
representative of Brazil and London bankers and that 
announcement of a loan is expected to-day. According to 
another report a loan has been confirmed, but no mention 
of the amount is made. Private cables from Santos stated 
that the Bolsa is open with a trading on a fair to good roast 
Santos 4 contract. From Rio, it is reported that a large 
exporter is buying heavily in that market. The presump- 
tion here is that he is acting for the Brazilian Government. 
Final prices show an advance for the week of 77 to 93 points 
on Rio and 103 to 144 points on Santos. 


Rio coffee prices closed as follows: 


nt peg (unofficial) ---. 98 Fare Saris iowa 8.07@. ...|September .7.98@7.99 

PRéccccaamenwe 8. PE seanese 8.03 @nom. | December -.7.88@nom. 
Santos coffee prices closed as follows: 

Spot (unofficial) -_-~-~-_-- [See 12.21@12.22|September 11.50@nom. 
arch _ - .-13.25@13.28|July.-.-.--- 11.73@11.75| December _11.20@ --.-. 


COCOA to-day ended 1 to 5 points lower with sales of 11 


lots. Jan. closed at 9.08¢.; May at 9.76c. to 9.78¢. and July 
at 10ce. Final prices show an advance for the week of 1 to 
5 points. 


SUGAR.—Prompt Cuban raws were quiet at 2 1-16 to 
3.83¢c. ec. & f. and delivered; 2,000 tons sold at 2 1-32 or 3.80c. 
delivered on the 4th inst. Futures on that day were 1 to 
3 points higher with little hedge selling and less liquidation. 
Also the trade bought. Outsiders bought a little more freely. 
The technical position was better. Offerings were smaller. 
Refined withdrawals were satisfactory though new business 
was not. Receipts at Cuban ports for the week were 13,064 
tons against 16,262 tons in the same week last year; exports 
28,159 tons against 37,778 last year; stock (consumption 
deducted) 166,144 tons against 102,822 last year. Of the 
exports 13,861 went to Atlantic ports; 53 to Interior of United 
States; 237 to New Orleans and 14,008 to Europe. Futures 
on the 6th inst. advanced 1 to 4 points with sales of 23,500 
tons with reports from Washington that the Senate will take 
action on the tariff soon. Trade houses bought. Shorts 
covered. There was some hedge selling. About 12,000 tons 
of Philippines and Porto Ricos sold on the basis of 3.80c. 
delivered or 2 1-32c. ec. & f. due Jan. 20 and in Feb. The 
Single Selling agency made no announcement. On the 6th 
inst. it is reported that a local refiner bought 1,000 tons 
of Cuban raw sugar ex-store at 3.80c. delivered or 2 1-32c. 
ce. & f. and it was rumored the next morning that 3.83c. 
delivered or 2 1-16c. c. & f. had been paid for Cuban. There 
was also an unconfirmed report that New Orleans bought 
10,000 bags of Cuba on the 6th inst. at 2 1-l6c. c. & f. 

Refined withdrawals were satisfactory but new business 
was not. It is said the Cuban Selling Agency has decided to 
withhold all information as to sales and prices. There are 
sharp complaints here about this though it would seem that 
if this report is true the Selling Agency is acting strictly 
within its rights. Refined later was 5.20c. but with some 
business still at 5.10e. Futures on the 7th inst. were firmer 
for a time but reacted later closing 1 point lower to 4 higher 
the latter on January with sales of 42,400 tons. Futures on 
the 8th inst. ended unchanged to 1 point lower with sales of 
only 8,000 tons. There is a general disposition to await the 
definite fixing of tariff rates before trading at all freely. It 
is learned that the 24,000 tons of Philippine raws sold for 
forward shipment were made to New Orleans. They are to 
be shipped at the rate of 5,000 tons month during July to 
April inclusive and 4,000 tons in May. The price is to be 
a 10 days average of the market here at time of arrival. 

Washington wired: ‘‘A total world beet sugar crop of 
9,865,000 short tons for the 1929-30 season, compared with 
10,178,000 short tons produced in 1928-29, was estimated 
by the United States Department of Agriculture based on 
official reports and information received to date from the 
International Institute of Agriculture. The European crop, 


including Russia, according to the Institute’s figures, is 
placed at 8,708,513 short tons raw sugar, as compared with 
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an early estimate of 8,470,684. The revised estimate indi- 
cates a decrease of 3.2% from last season when 8,997,641 
short tons were produced. Excluding Russia, the European 
crop is only 0.9% below that of 1928-29. Increases over 
the early estimates occur in several of the exporting coun- 
tries, including Germany, Czechoslovakia, Poland and 
Hungary. Production in Germany and Czechoslovakia is 
slightly below last year, while in Poland and Hungary the 
crops show slight increases over last year. France and 
Italy, which normally rank as sugar importing countries 
show increases over last year. Italy this year is expected 
to have a small surplus above domestic requirements. The 
Porto Rican gy crop for the current season is officially 
estimated at 743,147 short tons against 585,761 in 1928-29.” 
Havana cabled: ‘Bankers met on Tuesday to discuss 
financing of the next crop, and will continue such meetings. 
On Thutsday they expect to see President Machado. They 
are understood to be willing to lend up to $4.50 a bag to the 
sugar planters, who are asking for $5, the Cuban vern- 
ment to give a guarantee for the difference of 50 cents a 
bag.”’ he consumption of sugar in the United States 
during 1929 was estimated in one case at 6,086,000 long 
tons, raw sugar value against 5,945,000 long tons in 1928. 
This is an increase of 141,000 tons or 2.37%. On the 9th 
inst. Jan. dropped 7 points and other months in some cases 
1 point net. There was a good deal of switching from Jan. 
to later months and at one time Jan. was 12 points lower. 
Further notices for Jan. were issued, and they had a de- 
sing effect. The switches steadied the later months. 
he sales for the day were only 20,000 tons. Everybody was 
still awaiting the outcome of the tariff legislation. Prompt 
Cuban was quiet at 3.80c. delivered. On the 9th inst. it was 
reported that an operator bought 1,000 tons of Philippines 
for June, July shipment at 3.90c. delivered equivalent to 1 
point better than 2c. c. & f. basis for Cubas. To-day 
rices closed unchanged to 3 points lower with sales of 
9,650 tons. The technical position is evidently weaker. 
Commission houses were selling near months, with raw 
8 apparently weaker. Final prices are 8 points lower on 
July while March and May show an advance of 1 point for 
the week. Prices were as follows: 


8 unofficial) ..2 1-32|May....---..-.-.--- 2.01 | September. -_-_..-_- 2.13 
OS nt OR RE eee 2.05 | December... ...._- 2.17 
March... -.- 1.96 


LARD on the spot was steady; prime western, 10.65 to 
10.75¢.; Refined Continent, 1034c.; South America, 1lc.; 
Brazil in kegs, 12c. On the 4th inst. futures declined 5 points 
with — lower. Futures on the 6th inst. closed unchanged 
after being 2 to 3 points lower. Western hogs were 10 to 
15e. lower owing to large receipts at all Western points. 
Chicago received 68,000; total, 182,000. There were de- 
liveries of 50,000 Ibs. of lard and 220,000 of bellies on Janu- 
ary contracts. Liverpool lard was 3d. to 6d. lower. Total 
clearances from New York were 9,136,000 Ibs. egainst 
8,855,000 on the same day last week. 

Later prime Western on the spot advanced to 10.90 to 1lc. 
Early and refined to Continent, 10%; South America, 
11%c.; Brazil, 12%ec. Later there was a further rise. 
Futures on the 8th inst. advanced 30 points on a stronger 
technical position a better demand from shippers and a rise 
in hogs of 10 to 15e. Ribs were up sharply to 11.50c. and 
cash lard was very firm at an advance. Very cold weather 
and storms throughout the West seemed to foreshadow 
a r receipts for a time. wy lard was unchanged 
to 3d. lower. Futures on the 9th inst. advanced 5 to 7 
points with hogs up 10 to 15c. and corn 2c. Total Western 
receipts of hogs were 122,000 against 150,180 last year. 
Liverpool was quite steady. Clearances from New York 
were 2,362,000 lbs., mostly to English ports. The govern- 
ment will issue a report on the number of livestock on farms 
on Jan. 1. It will appear on Jan. 23 at 3 p. m. Prime 
Western on —_ was up to 11 to 11.10c. with refined Con- 
tinent, 1le.; South America, 11}4c.; Brazil 124%4c. To-day 
futures declined 12 to 20 points partly owing to the weakness 
in the grain markets. Final prices, however, show a rise 
for the week of 12 to 25 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mi T: Wed 





on. ues. a urs. Fri. 
January delivery... __- 9.95 9.95 10.00 10.30 10.37 10.25 
March delivery_._____ 10.17 10.17 10.20 10.50 10.55 10.35 
May delivery... ---__- 7 10.40 10.40 10.70 10:75 10.57 
PORK steady; mess, $26.50; family, $33.50; fat back, $20 


to $24. Ribs, Chicago, 11.50c. Beef firm; mess, $25; 
oo $26 to $27; family, $27 to $29; extra India mess, 
A2 to $44; No. 1 canned corned beef, $3.10; No. 2, $5.50; 
six pounds South America, $16.75; pickled tongues, $70 to 
$75. Cut meats steady; pickled hams, 10 to 20 Ibs., 1734 
to 18}4c.; pickled bellies, 6 to 12 Ibs., 17 to 181ce.; bellies, 
clear, dry salted, boxed, 18 to 20 Ibs., 135c.; 14 to 16 lbs., 
14%c. Butter, lower grades to high scoring, 26 to 35lec. 
ema ser = pose 39 —e 21% to 25c. Eggs, 
medium to extras, c.; closely selected heavy, 49c.; 
fancy 1 to 2c. higher. ¥ se 
OILS.—Linseed was rather quiet with raw oil in carlots 
cooperage basis 14.2c. and in tanks 13.4¢. Oil can be ob- 
tained, it is reported, at about 2 points under these prices, 
but any real buying movement would, it is stated, cause 
higher prices. ocoanut, Manila coast tanks, 63{c.; spot 
New York tanks, 7%c.; corn, tanks, f.o.b. s, 734¢.; 


olive, Den., 95c. to $1; China wood, New York drums, 
carlots, spot, 1344 to 13%c.; Pacific Coast futures, 12c.; 
soya bean, tanks coast, 914c.; edible, olive, $2.25 to $2.40. 
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Lard, prime, 13\4c.; extra strained winter, New York, 13c. 
Cod, Newfoundland, 62c. T ntine, 5534 to 61%e. 


Rosin, $8.45 to $9.80. Cotto 


oil sales to-day, inclu 
switches, 9,400 bbls. 


P. crude 8.E., 7c. bid. Prices cl 


as follows: 

Setvckncone 8.50@ ...|March...... 8.64@8.66|June._._...-. 8.95@9.05 

oan 22228:80 ap gpa 8:88 Buy 2-28.08 
PETROLEUM.—The export demand for gasoline has been 


very quiet of late. Yet stocks on the Continent are said to 
be greatly reduced. The Gulf market was also rather quiet, 
but firm. There was a fair movement of cased gasoline. 
Locally there were little or no changes. U.S. Motor in 
tank cars at refineries was quoted at 834c., and no ch 

are looked for during the immediate future. Consumption 
is holding up well. Domestic heating oils were steady. 
Marine fuel oils were in better demand at $1.05 for bunker 
oil, grade C, at refineries and $2 for Diesel oil, same basis. 
Lubricating oils were a little firmer. Kerosene was in good 
demand at 7%{c. for 41-43 water white at refineries in tank 
cars. The average price of crude petroleum in 10 producing 
fields in the last week showed no change. It was $1.612 a 
barrel as compared with $1.75 for the same week a year ago. 
There was a decline of 7 4c. from the 7.66c. level of the pre- 
ceding week in the average hee of gasoline at refineries. 
Service station prices remained unchanged at 19.22c. a gallon. 
our department of Business Indications.” in an article entitied - Petroleum 
and Its Products."’} 

RUBBER on the 4th inst. declined 10 to 20 points with 
sales of 462 tons owing to bearish statistics. ship- 
ment figures from the Far East had told. In addition to 
the Malayan exports of 577,202 tons for the year was a 
report of shipments from Ceylon during 1929 as 86,974 
tons gross, with the December outgo 9,112, tons against 
7,538 in November. London declined on the 4th inst. 
1-16d., though it rallied to the closing prices of the 3d inst. 
later on the same day. London closed on the 4th inst. with 
spot 7 11-16d.; Jan., 7 11-16d.; Feb., 734d.; March, eho 
April-June, 8 i-16d.; July-Sept., 8 5-16d. Singapore closed 
1-16 to Yd. lower with Jan., 7%d.; April-June, 774d.; 
July-Sept., 814d. New York closed on the 4th inst. with 
Feb., 15.40e.; March, 15.60 to 15.70c.; May, 16.10 to 
16.20c.; July, 16.60¢.; Sept., 17¢. Outside prices: Ribbed 
smoked spot and Jan., 15% to 15%ce.; Feb.-March, 15% 
to 16\%c.; spot first latex, 16 to 16/4c.; thin plate latex, 
16% to 16%c.; clean, thin brown crepe, 13% to 13 %ce.; 
age crepe, 13 to 13%e.; rolled brown crepe, 934 to 9 Ke.; 

o. 2 amber, 1334 to 14c.; No. 3, 13% to 13%¢.; No. 4 
amber, 13 to 13%4c. Paras, upriver fine, spot, 16 to 16%c. 
On the 4th inst. members of the Rubber Exchange estimated 
consumption for December at 24,000 to 25,000 tons, against 
27,659 tons in November and 31,232 tons during December 
last year. Consumption for the year 1929 was estimated 
at a little over 470,000 tons, against 441,337 tons in 1928 
and 371,027 tons in 1927. The heaviest months of eon- 
sumption were April, May, and June, when the totals were 
respectively 47,521 tons, 49,233 tons, and 43,228 tons. 

New York on the 6th inst. was unchanged to 20 points 
higher with London up 4d., and a report that there was a 
meeting of a special committee of the Rubber Growers’ 
Association to consider a reduction in tapping hours on 
British-owned Tientaceoe. One looks to a cessation of 
tapping on Sundays. The increase in the London and Liver- 
pool stocks was smaller than expected. They gained 2,735 
tons against estimates of 2,950 tons. The outside tone was 
firmer, but January No. 1 ribs were again offered, however, 
at 153Ze. with bids of 154%c. Para grades were 4c. higher 
on Acre and Upriver fine. The London stock is 56,616 tons; 
in Liverpool 19,438. London spot and January, 73%c.; 
Singapore, 744d. : 

On the 7th inst. New York suddenly broke 40 to 50 points 
to a new low in a dull market with London off 3-16d. Out- 
side prices dropped 4 to %e. New York closed on the 7th 
inst. with Jan. 15 to 15.20c.; March 15.40c.; May 15.80 to 
15.90c.; July 16.20c.; Sept. 16.60c.; Dec. 17.20c.; Outside 
res Ribbed smoked spot and Jan., 15 to 15%ce.; Feb.- 

arch, 1534 to 155c.; April-June, 155 to 15%e.; July- 
Sept., 16 to 16%c.; spot first latex, 1534 to 16c.; thin p e 
latex 16 to 16\%c.; clean thin brown crepe, 13% to 13 %e.; 
aeeeny crepe, 13 to 13%%c.; rolled brown crepe, 934 to 9%c.; 

o. 2 amber, 1334 to 14¢.; No. 3, 13% to 13%e.; No. 4, 
13 to 134c.; Paras, upriver fine spot, 16 to 1614c.; coarse, 
814 to 8%c.; Acre fine spot, 16% to 16%4c.; Caucho Ball- 
upper, 8 to 8c. London spot and Jan., 7 9-16d.; Feb., 
7d. a advanced \% to 3-16d.; Jan., 734d.; April- 
June, 7 15-16d. : 

On the 8th inst. New York prices broke 20 to 30 points 
and down through 15c. to as low as 14.70c. It was the old 
story at home and abroad of too much rubber and too little 
demand. London dropped 1-16 to }4d. and Singapore, 
5-16 to 7-16d. New York closed with January, 14.80 to 15c.; 
March, 15.20c.; May, 15.60c.; July, 16c.; Sept., 16.40c. 
Outside prices: Ribbed smoked spot and Jan., 1434 to l5c. 
Feb.-March, 15 to 1514c.; spot, first latex, 1554 to 15%e. 
thin plae latex, 1534 to 16d.; clean thin brown crepe, 13 
13\%c.; No. 2 amber, 1314 to 13}4c.; No. 3, 13 to 13\%e. 
No. 4, 12% to 1234c.; Paras, up-river, fine spot, 1534 
16c.; coarse, 814 to 84c.; Acre, fine spot, 1644 to 16¥c.; 
Caucho Ball-upper, 8 to 844c. London and January spot, 
734d.; Feb., Ted’: March, 754d.; April-June, 7 13-16d.; 
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July-Sept., 8d. Singapore, Jan., 8d.; April-June, 7)4d.; 
Me Pe 7 15-16d. 


nm the 9th inst. prices dropped again to a new low with 


Jan. down to 14.60. There was a good deal of selling of 
near months and buying of the distant. The total sales were 
907 tons. Twenty-four Jan. notices appeared. They had no 
particular effect. New York was depressed by London and 
the Far East as well as speculative selling. In London there 
was a good deal of that. Singapore also seemed dis | to 
sell more freely. Some here were selling March and buying 
May. Outside prices here were ec. lower in a dull market. 
March on the 9th inst. ended at 15e5 July at 15.80 to 
15.90c.; Sept. at 16.20c.; Dec. at 16.80c. . pot and. Jan. 
ribbed smo 1454 to 14%%c.; Feb.-March, 14% to 15 %e.; 
First latex, 1544 to 1534c.; thin pale, 155% to 15 %e.; No. 3 
amber, 13 % to 13 3c.; Upriver Para finespot, 1534 to 16ce. In 
London spot and Jan. 734d. Singapore, Jan., 7d. T y 
ices ended 40 to 50 points lower with sales of 432 lots. 
oreign interests sold quite freely. Uptown dealers and 
factory interests were also selling. London closed \% to 
§-16d. lower with spot-Jan., 74d.; Feb., 7 3-16d.; March, 
7\4d.; April-June, 7 7-16d.; July-Sept., 7 11-16d.; Oct.- 
Dec., 7 15-16d. eg oe closed with Jan., 6 11-16d.; 
April-June, 7 3-16d.; July-Sept., 7 11-16d.; No. 3 ambers 
spot, 5 15-16d. Final prices here show a decline for the 
week of 120 points. Dealers’ stock in the Far East showed a 
moderate increase for Dec., but the London-Liverpool 
stocks on Monday are expected to show a good gain. : 
HIDES.—On the 6th inst. prices ended 5 to 10 points 
igher with sales of 640,000 Ibs. January closed at 14.25c. 
h at 14.90¢.; May at 15.45 to 15.5le.; Sept. at 16.41 
to 16.45c. United States tanners bought frigorifico hides 
at higher prices; 21,000 Argentine steers sold last week at 
18\%e. to 18 5-16e. City packer hides were dull with no 
large stock available. untry hides were in fair demand. 
Common dry hides were in a little better demand. Mara- 
caibo, 15c.; Central America, and Savanillas, 1514c.; Santa 
Marta, 16)4c.; packer, spready native steers, 18c.; native 
steers, 16c.; butt brands, 15c.; Colorados, 14c. New York 
City calfskins, 5.7s, 1.75¢.; 9-12c, 2.75¢.; 7-98, 2.15e. On 
the 7th inst. New York declined 6 to 20 points with sales of 
920,000 Ibs. May closed at 15.25 to 15.40c. after selling 
at 15.40 to 15.45c.; Sept. sold at 1634 to 16.40c.; closing at 
16.35¢.; December sold at 17c., closing at 16.80c. 
On the 8th seg gee were active and 15 to 35 points 
igher; sales 1,640,000, with Chicago reporting sales of 8,000 
light native cows at 14d. That was an advance of 4c. 
Covering and new buying here also figured in the rise. Janu- 
ary closed on that day at 14.40c.; ee at 15.56c. to 15.60c.; 
and Sept. at 16.50 to 16.55¢e. Outside demand was better. 
On the 9th inst. prices advanced 5 to 35 points with sales of 
1,200,000 Ibs. January closed at 14.75 to 14.95c. nominally; 
May, 15.65c.; Sept., 16.65 to 16.70c.; Common dry were 
uoted at 16 to 16%c. the latter for Santa Marta; 4,000 
South dock Angle steers sold at 18c. To-day prices closed 
5 to 15 points lower with sales of 22 lots; Jan., 14.60c.; 
March, 15.55 to 15.69¢.; Sept., 16.50 to 16.55e. Of heavy 
Texas steers, 2,000 Dec.-Jan. sold at 15c. 
OCEAN FREIGHTS.—Latter business was quiet. There 
was some grain demand. Later on there was some improve- 
ment reported in business. Later cables were lower. 


CHARTERS.—Grain: 30,000 ars., Gulf, Feb. 1-15, to Greece, 19%c.; 
22,000 ars., Gulf, spot, United 2s. 6d.; Antw Rot 


om, ’ 
2s. 6d.; Spain, 3s. Sugar: Cuba, 15s.; Santo Domgino 14s. 6d., Feb., 
United-Kingom-Continent. Coal: Hampton Roads, prompt, Jan., Ser- 
vola, Hermanda, $2.25; Hampton Roads, seco half Jan., 


per It 
Civita Vechio, $2.25; Hampton Roads to Montevideo, Jan., $3.15; Hampton 
Roads to Porto Ferrai Time, prompt West 


o, $2.10, last part of Jan. 
indies seand, 60c. Tankers: Clean, Jan., Gulf, 2,000 tons, to Havre, 


. 6d. and 6,000 tons, Rouen, 30s.; clean, Gulf, Jan., to north of Hatteras, 
34c.; Tampico, Jan., crude, to north of Hatteras, 30c.; clean, Gulf, 
New York, 32c.: clean, Batoum, Feb., to Alexa , 15s.: clean, Feb., 
Gulf to Ghent, 30s. 9d.: Gulf to United Kingdom, March 31s, 6d.; crude 
and (or) fuel, Feb.-March, United Kingdom-Continent, from U. 8. Gulf, 
22s.; from Tampico, 23s.; clean, Jan., United Kingdom-Continent, from 
San Pedro, 44s. 6d. Lumber: Gulf, Feb., Plate basis, $14.25; two 
Gulf trips, Jan., to north of Hatteras, 27%c.; Puget Sound, Jan., to 
forth of Hatteras, $10. Homeward: Steamer 7,200 tons, Manila, 
Feb. 15 to March 10, sugar, Baltimore, New York, or Boston, $7. 


COAL.—Mild weather hurt business for a time, but then 
came more seasonable temperatures and some increase in 
business. Bituminous output, according to the National 
Coal Association, was 7,600,000 tons for Dec. 28 week, com- 
pared with 11,156,000 tons for the Dec. 21 week and 11,593,- 
000 tons for the Dec. 14 week. Hampton Roads loadings 
Tuesday-Wednesday totaled 94,945 tons and for Dec. 1,916,- 
180 tons. Bunker quotations for Jan. are unchanged. The 
Berwind Co. quoted Liverpool 24s.; Tyne, 16s. 3d.; Dart- 
mouth, 25d.; Portland, 25d.; Rotterdam, 20s. 6d.; Hook of 
Holland, 20s. 6d.; all f.o.b. Antwerp, Holland, 20s. 6d., all 
f.o.b. Antwerp, 21s. 6d.; Ghent, 22s. 6d., both t.i.b. 
Later larger export orders were reported. 

TOBACCO was dull as usual at the holidays and just 
after. Even Connecticut shade own and Wisconsin 
binders got very little attention. The 1929 crop was about 
12% larger than in 1928 as shown by the official figures. 
Washington, D. C. wired: “Revised tobacco estimates of 
the Department of Agriculture put the total production in 
the United States during 1929 at 1,500,891,000 lbs. against 
1,374,547,000 in 1928. An acreage increase of 19 lbs. in 
the average yield per acre account for the increase of 126,- 
344,000 lbs. or 9% in production. Nearly all types of 
tobacco participate in the increase, some of the cigar types 
being the most important exceptions to the general rule. 
Filler and wrapper types show some increase over 1928 and 
binders a considerable reduction. ‘The increase shown in 





= ——= 
filler tobacco, however, is small, 1929 production amounting 
to 71,333,000 Ibs. against 70,513,000 in 1928. There is a 
slight decrease in the P ivania production with prices 
higher than were paid in 1 in prospect and an increase in 
the Miami Valley of Ohio, with somewhat lower som in 
prospect. The ia-Florida production of Sun Sumatra 
shows a slight increase. Of the cigar binder types only the 
17,085,000 Ibe, this year aud 170474,000 last year, road 

1950; . year an 474, t year. - 
leaf 10,390,000 lbs. this year against 14,162,000 in 1928. 


) against 

Total production this year, 76,663,000 Ibs. against 82,- 

796,000 in 1928. B eaf prices are estimated to av 

30.2c. this year t 21.0c. last year; Havana seed, 34.5e. 
t 24c. in 1928. In the Wisconsin binder districts, 


ere was a slightly lower production. Southern district, 
27,860,000 Ibs. ee 30,044,000 last year; ave price, 
14.8c. against 13.7¢. Northern district 19,080, Ibs. 


this year and 19,256,000 last year; average price, 17.7c. 
t 15.8c. Production of wrapper, 14,619,000 Ibs. in 
1 against only 11,806,000 in 1928. Most of the increase 


is in Connecticut Valley Shadegrown with a slight increase 
in Georgia and Florida. Flue-cured tobacco, 763,131,000 
Ibs. in 1 inst 740,807,000 in 1928, an increase of 3%. 
Prices of all flue-cured tobacco will probably average a frac- 
tion of a cent per pound higher for the 1 crop than in 
1928, the increased returns for types 13 and 14 being par- 
tially offset by the decreases in types 11 and 12. 


COPPER has remained quiet as to the home trade, but 
the export business turns out to have been better during 
Dec. ces have been steady. Early in the week there was 
a better business. Later on it quieted down. Brass makers 
are not rae} much buying. ire and cablemakers make 
the bulk of the purchases. Electrolytic, 1734 to 18e. Some 

consumers are awaiting Dec. statistics in order to get 
more light on the situation. They will ap next week. 
On the 9th ‘inst. at the Exchange, Jan. and Feb. closed at 
16.50 to 17.25¢.; March, 16.25 to 16.75c.; In London on the 
9th inst. spot standard dropped 5s. to £71 7s. 6d.; futures 
were up 5s. to £69 15s.; sales 150 tons spot and 325 futures. 
Electrolytic £83 5s. spot. and £83 15s. futures. There were 
intimations that production has been somewhat curtailed. 
It is not very clear that it has been. At any rate, it isnot 
believed that any great curtailment has taken place. 
To-day Jan.-Feb. closed at 16.50c.; March at 16.10c. and 
May at 16.20c. Final prices on futures show a decline for 
the week of 5 to 15 points. 


TIN has been in moderate demand and latterly steadier. 
March Straits sold at 39.65¢. and April at 39.85¢. The clos- 
ing here on the 9th inst. was with spot 394c.; Feb., 39% to 
395%c. In London on the 9th inst. prices early were £1 17s. 
6d. to £2 12s. 6d. lower at the London Metal Exchange; 
sales, 600 tons. Another London dispatch stated that spot 
tin was £2 2s. 6d. lower at £176 5s.; futures dropped £1 17s. 
6d. to £179 15s.; sales, 30 tons spot and 270 futures. Spot 
Straits dropped £2 12s. 6d. to £177 15s.; Eastern ec. i. f. 
London closed at £181 10s. with sales of 500 tons. At the 
second session spot standard advanced 7s. 6d. and futures 
2s. 6d. with sales of 20 tons spot and 300 futures. To-day 
prices closed at 39c. for Jan., 39.10 to 39.30c. for Feb. and 
39.50c. for March, with no salesreported. Final prices show 
an advance for the week of 40 to 55 points.. 

LEAD has been in pretty good demand and firm at 6.10 
for East St. Louis and 6.25 for New York. To some the 
situation looks more stabilized. Rather liberal sales were 
reported for January and February delivery. London on 
the 9th inst. was unchanged at £21 11s. 3d. for spot and £21 
12s. 6d. for futures; sales 100 tons spot and 150 futures. 


ZINC has been quiet with buyers holding aloof fearing a 
further decline. What they want is stabilized prices. Then 
they may buy more freely. It would not be at all surprising. 
Prices were 5.30 to 5.35c. East St. Louis at one time but on 
the 9th inst. that was quoted at 5.25c. Even that did not 
stir up demand. Ore was still $35 a ton. In London on the 
9th inst. spot fell 5s. to £19 10s.; futures off 3s. 9d. to £20 
3s. 9d.; sales 50 tons spot and 525 futures. 


STEEL has been in fair demand for semi-finished material 
at $34 a decline of $1 from recent prices. There has been a 
good demand for locomotives which was reflected to some 
extent in the call for steel plates. In Ohio a better demand 
prevailed from automobile makers. It is stated that pReeS 
mills recently booked 45,000 tons of steel rails and 70, 
tons more are pending. Some 12,000 tons of track fastenings 
are wanted at Chicago. About 12,000 freight cars are 
needed, and there is some demand for steel for the construc- 
tion of bridges. Tin plate makers are working at 70% on 
an average, as against 40 to 50% early in Dec. Youngstown, 
Ohio, wired that 1.90c. is a merely nominal quotation for 
plates, shapes and bars. It is mate sees 4 cut. On any good 
orders it appears it is generally shaded. As to sheets and 
stripped it is stated prices are almost as weak and uncertain. 
An illuminating and significant circumstance is that the 
American Sheet & Tin Plate Co. recently cut its first quarter 
price of tin plate to $5.25 per base box, after stating that it 
would be $5.35. This was the answer to independent cutting 
of prices, chiefly in the Pittsburgh district. Further reduc- 
tions, it is rumored will be made if necessary. — 

Steel companies in the Youngstown district increases pro- 
duction schedules 10% from 55 to 65%. This increase is 
largely due to improved buying by the automobile industry. 
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Eclipsing all previous records for steel ingot production in 
the United States, the total in 1929 was 54,164,348 tons, 

ing to a American _—_ pone = onan lag 
com with the previous pea x tons in 1928. 
The ingot producing eapacity of all mills in the United States 
is estimated at about 64,000,000, so that last year’s total 
was within about 14,000,000 tons of the present plant limit. 
Later it was stated that big buyers were cautious. Rail- 


roads were the best buyers. Automobile concerns were 


cautious. The index price of sheets and tin plates was the 
lowest for three months past. Unfilled orders on the books 


of the U. 8S. Steel Corp. on Dec. 31 totaled 4,417,193 tons, 
an increase of 291,848 tons from the previous month. 


PIG IRON.—A fair amount of business has recently been 
done and es eg did not slacken much if at all at the 
holidays which was something rather unusual. It is explain- 
able no doubt by the fact that consumers had allowed their 
stocks to ore Poe unusually depleted. Prices were 
steady. It is stated that, though no great amount of business 
is expected in ferro-alloys yet the amount of buying still to 
be done is very far from negligible. Recent mild weather 
hurt the sale of coke but lower and more seasonable tempera- 
tures automatically increased the trade. December output 
of 2,836,916 or 91,513 daily tons was the smallest in two years. 
Automobile companies are buying a little more freely but 
buyers even in that industry are for the most part cautious. 


WOOL.—Boston wired a government report stating that 
worsted domestic sixty-fours and finer wools continued 
moderately active with prices fairly steady. Secured wools 
for the woolen trade were moving more freely and prices 
showed a firmer tendency. Demand for wool tops is slow, 
but top makers are inclined to view the outlook with con- 
fidence. The demand for wools evident at the beginning of 
the year has fallen off considerably this week, transactions 
on the 6th inst. having been exceedingly light. Current 
interest in the local market centered to-day around the de- 
livery of purchases of the past two weeks. More recent 
heavy movement also tends to slow up trading as mills 
quite generally covered most urgent needs before the close 
of 1929. Receipts for domestic wool here last week were 
1,330,000 Ibs. against 1,342,000 the week before. Fine 
territory combing clean was quoted at 82 to 85ce. French 
combing 78 to 80c., half blood 82 to 84c., three-eights 
blood, 80 to 8le.; quarter blood, 71 to 72¢.; Fine Ohio 
fleeces were quoted at 35 to 36c., grease basis; half blood, 
a to = three-eights blood, 41 to 42¢., and quarter blood, 
40 to 4lc. 

At Sydney on Jan. 6 the fifth series of wool sales opened 
with an moran selection and demand good, chiefly from the 
Continent and Ja: Compared with the close of the last 
series, good wool and all good merino skirting were un- 
changed; faulty shabby fleece wool par to 5% lower. At 
Christchurch on the 7th inst. wool sales ended. A total of 
24,000 bales was offered and 22,200 sold. Yorkshire, the 
Continent and America bought. Fine crossbreds were 
wanted and medium and coarse grades were neglected. 
Compared with Dunedin sales on Dec. 20 merinos were un- 
changed and crossbreds were par to 5% lower. Prices paid 
for merinos super were 12 to 1434d.; average, 11 to 1134d.; 
crossbred 56-58s, 11 to 1744d.; 50-56s, 1014 to 15'¢d.; 
48-508, 934 to 12d.; 46-488, 834 to 1034d.; 44-468, 814 to 
1044d.; 40-44s, 8 to 10d. 

Still later advices from Boston said: ‘‘Inquiries from manu- 
facturers center on the finer qualities of Western grown wools. 
Sales have been reported on Oregon fine staple wools in the 
original bags at prices in the range of 79-8le. scoured and 
graded strictly combing Montana wools of 64s. and finer 
qualities have been reported sold in the e of 82-84c. 
scoured basis. Choice 12 months Texas wools have been 
sold at : priete in the range of 80-82c. scoured basis.”’ 

SILK to-day ended unchanged to 4 points higher; sales 
560 bales. January closed at 4.43 to 4.45¢e.; March, 4.47 to 
4.50e.; May, 4.46 to 4.50c.; June, 4.45¢e.; July, 4.4le. 
Final prices show a decline for the week of 4 points. 





COTTON 


Friday Night, Jan. 10 1930. 
THE MOVEMENT OF THE CROP, as indicated by our 
srt gona from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
137,699 bales, against 154,364 bales last week and 187,785 
bales the previous week, making the total receipts since 
Aug. 1 1929 6,795,533 bales, against 7,227,074 bales for the 


same period of 1928, showing a decrease since Aug. 1 1929 
of 431,541 bales. 





Sat. 

















Tues. Wed. | Thurs.| Fri. Total. 
Galveston... -- 4,355) 4,447) 12,973) 4,225) 4,506} 2,390) 32,896 
Texas City... sii al ii pais 5a al Re WE | Rp a! 
Houston_-_-_..... 3,448] 10,682] 6,577| 4,630) 6,218] 11,902) 43,457 
Corpus Christi._ 668 165 52 211 717 150} 1,963 
New Orleans....| 9,643) 2,356) 8,153] 5,474| 2,313] 6,743] 34.682 
| a ie Sie cel 768| 2,522) 1,105) 2,798! 1,735 874) 9,802 
vannah .....- 55 9 587 241 115 547| 2,998 
Charleston... ... 615 ones , 261 352 68} 1,702 
Lake Charles__-_- eid ant ya ak an seal. noe 
biden 257 179 494 329 97 154; 1,510 
Tics thd to % coi 531 442| 1,099 630 534) 1,244) 4,480 
New York....-.-. enlistees 273 eee pa aie aieis weitesae 273 
et aOR RS wéiy 17 sedddy 50 ichiioien chting 67 
Baltimore... ~~. itech acai NPR utenti sates 729 729 
Totals this wk_! 20,840! 22,036|' 31,446! 18,8491 17,956! 26,572'137,699 




















The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and the stocks to-night, compared 
with last year: 





























1929-30. 1928-29. Stock. 
a This \SinceAug| This \Since A 
lan. 10. | ug ug 
Week. | 11929. | Week. | 1 1928. 1929. 1928. 
Galveston---_..-- 32,896)1,513,194| 48,505/2,299,447| 482,940) 593,569 
Texas City__-.-- 1,771) 126,405) 2,683) 143,136} 36,004) 39,368 
Houston_-___--- 43 ,457|2,352,405| 63 ,653|2,441,756/1,145,624| 944,629 
---| 1,963) 376,376) -.-- tes : | eee 
Beaumont.-....-- pane 13,650 a cc Fee ee. 
New Orleans----- 34 ,682)1,256,684| 39,102|1,087,570| 522,999) 330,004 
CS eee 9,802} 318,125) 6,608 198,304) 44,158 43 566 
Pensacola ----.--- anaes 26,104 sash i Aan > sheenel ~ ><0giee 
Jacksonville _. ~~~ ratnieei 37 satiate 120 733 
Savannah _------ 2,998| 406,221) 2,598) 290,256) 76,102) 49,967 
Brunswick - -..-- omiie 7,094 tina cde: mpiediel | Aduibiiite 
Charleston... --- 1,702| 167,752 142,735| 40,181) 41,446 
Lake Charles.-_.-| 1,369 8, ss adiahiad 2 Fee Reel Ee Pres A 
Wilmington _.---. 1,510 79,124) 1,140) 106,438 35,074 39,094 
POE ci wena pad 4,480} 121,513) 1,887) 191,803 74,583) 107,560 
N’port News, &c-_ tpeael atebibe Jdee Se aibeeiel Matis 
New York.-..-..-.- 273 1,532} 2,978 25,534 93 ,334 57,904 
” Senet ab 67| 1/086] ~" 1 1 ‘698| 1 2'981 
Baltimore - ------ 729| 18,378) 2,220) 28,370 1,347 1,078 
Philadelphia - - --- osm 586 pital lew wtiyg 5,070 4,631 
ODDS 6 bss ewes 137 ,699'6 ,795,533!1172,34017 227 ,074'2,587 ,119'2,256,530 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. 
Galveston---- 8 : 1 85,041 57 473 95,674 
Houston * __ ~~ 43,457 63 ,653 26,.740| 76,955 .96 ,097 
New Orleans- 34,682; 39,102 35,449 56,303 52,373 56,269 

| BRS 9,802 6,608 2,279 4,286 35 ,258 
Savannah - --- 2,998 2,598 5,945 21,325 13,181 12,687 
pO RRA BEEP OP PE: IPSC OS ig resS SAE | Ba: Bese. ss 
Charleston - -- 1,702 956 3,581 5,766 4,497 5,859 
Wilmington - - 1,510 1,140 1,455 2,492 954 : 
Norfolk- -- - -- 4 1,887 ,192 1,796 5,167 7,313 
yt pas is, el: “biabesl - Gheesel, : »asaaiel. baea; saan. menos 

others - --- 6,172 7,891 9,584 5,815 6,771 8,199 
Total this wk_| 137,699) 172,340} 117,331] 264,749] 178,734] 231,584 
Since Aug. 1- -16,795,53317 ,227 ,07416,291 ,50119 ,.060,85816 .912.470/6 636,834 





*Beginning with the season of 1926, Houston ‘ners include movement of 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach*a 
total of 173,495 bales, of which 30,112 were to Great Britain, 
23,765 to France, 27,946 to Germany, 10,631 to Italy, 54,079 
to Japan and China, and 26,962 to other destinations. 
In the corresponding week last year total exports¥were 
173,495 bales. For the season to date te exports 
have been 4,401,664 bales, against 5,062,132 bales in the 


same period of the previous season. Below are the exports 
for the week. 













































































Exported to— 
Week Ended ea 

Jan. 10 1930. | Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston. -..-.-. 825| 5,029) 8,049 peek ----| 11,578} 10,151) 35,632 
Houston--.....- 3,715) 9,508) 2,632 wipe ----| 23,564) 9,330) 48,749 
Texas City_---- 1,330 Se ee, eel aol ~aa] 434| 3,776 
Corpus Christi. - newe wows 478 i gite ds oo--| 32,372 ----| 2,850 
Lake Cherries... niheiiine nolan —— ie see pore ocutel’ nae 
New Orleans....| 8,307} 8,131] 2,874) 7,103 ----| 12,665} 6,707) 45,787 
Mobile. ....--..- 5,795 ----| 9,838 dame Suu eduanie 99; 15,732 
Savannah... el . sop 181} 2,059 anil ei-silinasl ----| 5,844 
Charleston -.-.- 2: «app 54 Minit anes own 231; 2,685 
Norioik.........- 2,848 ee aiesean aca ‘cmbcs --sal 4,348 
New York.-...-- pS 200 aa varied anal tone 10 210 
Los Angeles....| 1,288 575 Ge ene anal: S| 6 («a. eae 
San Francisco - .- ‘Silos aie sia 100 onaal Mi =<. tae 
Seattle......... shia anne aaerad eas. aaa a mesa 300 

., ae 30,112| 23,765) 27,946) 10,631 ----| 54,079! 26,962)173,495 
Total 1929.._-.- 62,275| 24,709) 52,077| 17,235 ----| 51,176) 16,314/223,786 
Total 1928_.--- 26,653| 12,734! 28,008| 17,796 -.--| 37,233' 12,4251134.849 

From Exported to— 
Aug. 1 1929 to 
Jan. 10 1930.| Great Ger- | (Japan & 
Exports from— Britain, | France.| many. | Italy. Russia. China.| Other. | Total, 
Galveston...-| 139,762)183,325) 250,290 115,142) 8,123/218,8 178,374)1,093,860 
Houston - ...- 155,624 247,163; 284,194113,234) 12,521/210,806)130,186 1,153,728 
Texas City --- 21,742; 9,961 27,494 2,533) --.--| 3,151) 8,137| #$73,018 
Corpus Christii 92,495) 67,185 45,298 36,517 41,521) 27,731) 29,16 339,909 
Beaumont - - - 2,707; 3,511 3,288) 9 abide ae AN 13,650 
Lake Charles. 363 318 3,842 3,154 ---- oun 450) 8,627 
New Orleans_| 171,256) 51,681) 143,404104,314 15,850)114,401| 58,417| 659,323 
Mobile---.--.- 66,760; 6,392) 139,014 6,969) ---.-| 5,000; 4,465) 228,600 
Jacksonville - - asey “Gacdkon Beets: Sat epee eae. 
Pensacola - - ~~ 3,507; ----| 22,797, OO oad ies peel? eee 
Savannah__.-| 117,171 883, 181,003. 3,909) ----| 6,900, 4,726) 314,592 
Brunswick - . - faa EB See ROS. A tg se ----| §#7,094 
Charleston... 33,817 115 43,870, no... 9,834) 128,261 
Wilmington -. 5,987 o biti 7,781, 29,969 neon ----| 2,000| 45,737 
Norfolk. _...- 31,686 Camel 15,895 ..- aeen-ed 600; 138 48,319 
New York... 3,062; 4,615 19,766 4,958 ----| 2,497; 7,239 42,137 
pat 167 aS er eres nihil stave opin a 753 920 
Baltimore..-.| ----- ' 972) -.----- cancl canal sacs] coon 972 
Philadelphia_-_ 72| - ----| ~----- divi cideies iaterer de ‘alias FrE72 
Los Angeles.-| 22,898) 2,875) 31,436, 960 ---| 78,993) 1,932) 139,034 
San Diego--- Ran: sonal auppes ouch: wenel emauh i. mate 5,250 
San Francisco 2, rer go 1,100; 200i -...} 39,778 147 43,225 
Gente. cul ceaece PE Gay: wie; amen Men: wine, ee 
Portland, Ore.|; ------ ONS PROP ee | nak. cave MEL. cane 4,237 

Totel..ic<s« 883,920 578,996 1,220,472 423,672 78 015,777,438 439,151/4,401,664 
Total 1928-'29|1,213,007 546,467 1,378,747 373,420 118,600970,582 461,309/5,062,132 
Total 1927-28: 601,334587,199'1,390,466 332,699'101 ,126:663,822 445,296.4,121,942 











NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that 
all the cotton destined to the Dominion comes overland and It is impossible to get 
returns concerning the same from week to week, while reports from the customs 


preceding 
exports were 29,696 bales. For the four months ended Nov. 30 1929 there were 
80,052 bales exported, as against 79,937 bales for the four months of 1928. 
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 

Great Ger- | Other | Coast- Leaving 

Jan. 10 at— |Britain.| France.| many. | Foreign| wise. | Total. | Stock. 
Galveston..-.--. 11,800} 8,000) 7.200) 30,000} 3,000} 60,000) 422,940 
= Orleans._| 8,550) 4,745) 8,807) 11,051 Pd 33.28 499.740 
Cen...) \umnch. aaaek ar bak ee oe ae 
Mobile... --~-- 5,000 405 ----| 8,500 ----| 13,905) 30,253 
Norfolk... -.-.~.--. RG pew: ao ar 100 100) 74,483 
ports*__| 4,000} 3,000} 8,000) 32,000} 1,000] 48,000/1,298,156 
Total 1930-- ,354| 16,150) 24,007) 81,551] 4,717|155,779|2,431,340 
Total 1929_-| 25,937| 20,098] 32,426) 78,633] 12,539|169,633)2,086,897 
Total 1 --! 21,076! 14,4441 31,133! 56,1301 7,8301130,613!1 329,209 

timated. 





Speculation in cotton for future delivery has been very 
small and in the end prices are practically unchanged for 
the week. Bullish reports as to the attitude of the Farm 
Loan Board in regard to the next acreage, warning against 
overplanting, had some effect. Also there were reports 
that the National Selling Agency will begin functioning 
next Monday, with large capital and practically unlimited 
powers. On the other hand, however, spot markets have 
been quiet, exports, as a rule, rather small, and Liverpool 
eables anything but stimulating. On the 4th inst. prices 
declined 10 to 15 points owing to continued liquidation 
coincident with lower cables than due and some hedge 
selling. In Liverpool the Continent and Bombay sold. A 
small failure occurred in Liverpool. Though small, it 
had a certain moral effect. Silver in London was reported 
at its lowest price in history. In Manchester a better de- 
mand appeared for cloths and yarns, but recently the bids 
have often been too low to admit of actual business. Fall 
River was quiet, though the week’s sales showed some in- 
crease. Worth Street was quiet and steady, with sales of 
38%4-inch print cloths 64x60’s at 7c. There were intima- 
tions that the output of cotton goods was outrunning pro- 
duction to such an extent that stocks were accumulating 
at the mills. Talk was heard to the effect that some of 
the large mills will curtail their production sharply. Spot 
markets were lower and total sales smaller than on the 
same day last year. On the other hand, there was calling 
and other trade buying on a scale sufficient to act in some 
degree as a check on the decline. Liverpool bought. 

On the 6th inst. prices advanced a few points, and then 
fell some 10 to 15 points from the early top under renewed 
liquidation by discouraged bulls. The Liverpool cables 
were a little higher than due, but New York paid little 
attention to this. For a time, however, the offerings were 
smaller. The trade bought. Shorts covered. The spot 
basis was reported firm. But later came another outpour- 
ing of long accounts, as it was seen that the market was 
inclined to sag. All the foreign markets were moderately 
lower. Liverpool reported selling there by the Continent 
and Bombay. Worth Street was quiet. Manchester’s busi- 
ness was checked by disturbed politics in India and a steady 
decline in silver to the lowest price on record in London. 
The price of silver was said to be the lowest in 25 years, 
and it hurts British business with China. Mexican dollars 
it was stated are worth only 38c. in gold, or 1l1c. less than 
a year ago. The disordered finances and political dissen- 
sions in China are both a blow to its trade. On Thursday, 
after the official closing of the Exchange, was to appear 
the report for December by the Cotton Textile Merchants’ 
Association. On the 7th inst. prices advanced 8 to 11 points, 
largely because the Federal Farm Board warned the 
Southern farmers that it would not continue to advance 
16c. per pound of %-inch middling cotton if the South should 
overplant. It was pointed out that nothing but crop failure 
in Texas in 1929 prevented a total yield of 16,000,000 bales 
in the belt. That is more American cotton than the world 
will take at a fair price. A national acre yield equal to 
that of 1926 and the 1929 acreage would have produced 
17,500,000 bales. A 10% reduction in that acreage, with 
the 1926 acre yield, would return a crop of 15,750,000; with 
average yields 13,500,000 bales, and with the lowest yield 
in the past seven years about 11,250,000. Large cotton 
crops sell for less than small ones. Ten million bales in 
1923 sold for $1,600,000,000. Eighteen million bales in 1926 
sold for less than $1,000,000,000. Liverpool was a little 
higher than due. Spot cotton was unchanged to 5 points 
higher. The sales for several days had been exceeding 
those of the same days last year. That was something new. 
It is true that much of the advance was lost on further 
liquidation. All the same, the action of the Farm Board 
checked any net decline. 

On the 8th inst. prices advanced about 10 points with less 
offering and the trade and shorts taking them readily. 
The Farm Loan Board’s warning was also still a feature. 
Some were predicting an increase in the sales of standard 
cloths to some above output in the report of the Cotton 
Textile Association for December to appear after the close 
on the 9th inst. None of the markets advanced much, how- 
ever. The trading was small here and in Liverpool, where 


Continental buying was largely neutralized by London and 
Bombay selling. Worth Street was quiet, and it seems that 
now and then print cloths were sold at a cut in prices. 
Manchester’s trade was hurt, it was said, by political agita- 
tion in India against Great Britain and fears that India 
might increase the duties; also it is injured in China- by 
low exchange and falling silver, which continued to make 
new low levels. But here Southern selling slackened and 
spot prices advanced 10 points. ; 
On the 9th inst. prices advanced 30 to 35 points, with the 
position short, contracts scarce and an announcement that 
next Monday the $30,000,000 National Co-operation Sales 
Agency will be ready for business; that the corporation 
will start with 1,000,000 bales of cotton and unlimited Goy- 
ernment credit. New Orleans wired that some members of 
the Farm Board seemed to think that the low price of 
cotton for the season had been reached, or soon would be, 
and that the Farm Board will have unlimited resources at 
its command to buy or sell spot cotton or futures if it 
sees fit. How much foundation there is for this last 
report seems none too clear. But, plainly, all this talk 
about Government aid to the farmer had an effect in a 
short market. The speculation was larger, though it was 
not active. Most of the foreign markets were higher. 
Bombay advanced 4 rupees. Silver in London advanced 
4d. The weather in the Central belt was bad for plowing 
or for the small amount of picking that remains to be done. 
Spot prices were up 30 points. The spot sales in Liverpool 
for the first time in many months were up to 10;000 bales. 
Finally, after the close came a bullish statement by the 
Cotton Textile Merchants’ Association. The sales of stand- 
ard cloths in December were 24.3% above production, 
against only 64.6 of production in November, 78.5 in Octo- 
ber, 38.3 above output to September and 1.7% above in 
August. The shipments in December were 87.9% of the 
production against 80.1 in November, 93.8 in October, 7.1 
above production in September, and 6.1 above in August, 
Stocks increased in December 6.9% against 19% in Novem- 
ber and 5.1 in October, but a decrease of 5.2% in September 
and another decrease of 4.9 in August. Unfilled orders 
increased in December 29.5%, against a decrease of 13.5 in 
November, a decrease of 9.9 in October, an increase of 23.6 
in September, and a decrease of 3.7 in August. These De- 
cember figures are supposed to be based in part on a 
sharply curtailed output during the holidays. Nonetheless, 
it was a far more cheerful report than the last one. 
To-day prices declined 13 to 20 points, with the cables 
not fully responsive to the advance of the previous day and 
the technical position evidently rather weaker after some 
heavy covering, on a quick advance of late of some 40 points. 
Spot cotton was 10 points lower. Spot sales in Liverpool 
were down to 5,000 bales, or just half what they were on 
the previous day. Liverpool and the South sold to some 
extent. There was a certain amount of hedge selling. 
Offerings were larger. Covering fell off. The ending was 
steady at a small recovery from the lowest price of the day. 
Manchester and Worth Street were quiet. Some reports 
from the Carolinas were to the effect that a better spot 
demand prevailed at a basis showing a small recent advance, 
Final prices show a rise for the week of 1 to 4 points. Spot 
eotton ended at 17.35c. for middling, a rise for the week 
of 5 points. The Cotton Exchange to-day estimated the 
domestic consumption in December at 447,000 bales against 
544,150 in November and 533,301 in December last year. 


Staple Premiums 





Differences between grades established 
for delivery on contract Jan. 16 1930. 
Figured from the Jan. 9 1930 average 


for deliveries on 
Jan. 16 1930. 











1516 iinch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
27 73 |Middling Fair...---..-.. WHS cc cccneccceed 1.02 0n Mid, 
27 .73 Strict Good Middling... do -...-......... 85 do 
27 .73 |Good Middling...--.-.-. OP ‘cskvskdbscchan -70 do 
27 71 Strict Middling-......-. DP icgdncmeushicem 49 do 
26 71 [vey ae ee OP scnddccuwatnks 
26 67 Strict Low Middling.... do -..........-.. 75 off Mid. 
.25 .63 Low Middling - -.------ , 1.70 do 
*Strict Good Ordinary... do --..-......----- 2.80 do 
*Good Ordinary.....-..- , a Ce eee 3.78 do 
Good Middling.....-... Extra White......... -70 on do 
Strict Middling...-..-- GO: @ wessilean; 49 do 
DEE wacwacenvenap Ge Ge awesesnue Even do 
Strict Low Middling.... do do ..----.... 75 off do 
Low Middling......-.-- GO 4D” 2éacecied 70 do 
25 66 Good Middling.--....- Ep .23 on do 
24 68 Strict Middling......-- OO '~ 65.-8BFicdacds 05 off do 
.23 63 i ee Sa eee GD neseasdetdepen 4 73 off do 
*Biriet Low Middliag..- GO <ccccusccacce 1.65 do 
*Low Middling--.-.--..- ee REET TRS ER 2.73 do 
.22 57 Strict Good Middling... Yellow Tinged.---...- 05 off do 
22 .57 |Good Middling-----.-.- GOO ee ose 50 do 
.22 57 Strict Middling.-.....-.-. Ge 480" cae 1.00 do 
ORE cv eras nceh nw ee ee eee 1.60 do 
*Strict Low Middling--.- eo es 2.27 do 
*Low Middling.-.-....-.- do OO. ore 15 do 
-21 57 Good Middling -..----.- Light Yellow Stained.1.25 off do 
*Strict Middling ..-.-.-.-- do do Reh = do 
SRAIGGINE .... -cdcacenncee do do do .2.48 do 
-21 .57 Good Middling.-.....-. Yellow Stained._.___- 1.50 off do 
*Strict Middling ....... do PS wicncuek 2.35 do 
a do ig aR 3.15 do 
21 .57 |Good Middling.-..-....- Qa nnd bnmty oneal 80 off do 
21 54 Strict Middling.-..-...-- de EPS 1.18 do 
«ee Re 1.65 do 
*Good Middling - .....- Blue Stained_........ 1.65 off do 
*Strict Middling-....-. ee a RT 40 do 
FE eee ee | ere! 3.18 do 











The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 4 to Jan. 10— Sat. Mon. Tues. Wed. 
Middling upland..-...------- 17.15 17.05 17.05 17.15 
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~ FUTURES .—The highest, lowest and closing prices at 
New York for the past week have been as follows: 












































Sat: | at |, |Wednesday,| Thursday, | Friday, 

sete: | Seta: | ate: Preece taer| Sm 

Jan.— 

‘ Range 16.95-17.07|16.86-16.99] 16.82-16.94 16.86-16.95 17.06-17.25|17.10-17.15 
7116.97 ——|16.86-16.87|16.86 ——|16.95 ——|17.23 17.12 —— 

Feb.— 

} Choos. 17.04 ——|16.94 ——|16.93 ——|17.01 ——|17.31 17.20 —— 

Mar -— 

Range 17.10-17.21|17.02- ce Ol-17.12|17.02-17.11|17.20-17.44|17.24-17.42 
4 y anion nena 17.01 17.10-17.11|17.40-17.42)17.29-17.30 

or. 
cone |17-2 17.22 i 17.18 ——|17.22 ——|17.61 ——|17.40 —— 

Bango. 17.34-17.43]17.25-17.30|17.26-17.36 17.27-17.36 17 44-17 68 17.46-17.66 

=|17.34-17.35| 1725-17 .26|17.26-17.27|17.833 ——|17.63-17.66|17.52-17.53 
June— 

Closing _|17 48 Seal 17.36 ——|17.42 ——|17.73 ——|17.59 —— 
"Bange-.|1 17. ath 17 4-17. 58 17.46-17.53}17.48-17.54|17.60-17.84|17.64-17.83 
4 =|17.52 17.42-17.43|17.46 ——\17.61 ——1|17.83-17.84|17.67-17.68 

‘angel, 1745 ——\1747 ——\17.63 ——|17.84 —|17.68 — 
=: 17.66 ——|1748 ——l17.48 ——\17.64 —|17.85 ——l17.60 —— 

Range. .|17.58-17.65|17.61-17.62) 17.48-17.60|17.49-17.58|17.63-17.88|17.65-17.86 
py Closing -|17.69-17.60)17.51 —|17.49-17.50)1 56 ——|17.86 ——|17.71 — 

oo— 

Range - .|——— — 
peiosing-|17.65 —117.66 ——|17.66 ——|17.62 ——|17.92 ——|17.76 —— 

Range |1 17.72-17. rat. 62-17.71|17.62-17.72|17.61-17.70|17.74-17.96|17.80-17.95 

-|17.72 ——17.62-17.63|17.63 ——117.68 ——|17.98 ——|17.82 —— 














Range of future prices at New York for week ending 
Jan. 11 1930 and since trading began on each option: 




















Option for—' Range for Week. Range Since Beginning of Option. 
BN Ss cl chin cities min ks tiainipenn ne biatogs 16.55 Nov. 13 1929,20.70 Mar. 15 1929 
Jan. 1930..|16.82 Jan. 7|17.25 Jan. 9/16.70 Dec. 21 1929/20.60 Mar. 15 1929 
DY DEED eilkveest sadudsladsaca csnose 17.04 Nov. 13 1929}19.12 Sept. 12 1929 
Mar. 1930.-|17.01 Jan. 7|17.44 Jan. 9117.01 Jan. 7 1929|20.25 Apr. 1 1929 
Mi: SG Aakcwin sovenglibabiiindibens 18.71 July 9 1929]18.82 July 8 1929 
May 1930..|17.25 Jan. 617.68 Jan. 9|17.25 Jan. 61 20.18 Sept. 3 1929 
EY SOs ol nano teehbininataia- mia 17.58 Dec. 23 1929|18.87 Oct. 24 1929 
July 1930..|17.42 Jan. 6)17.84 Jan. 9117.42 Jan. 6 1930/20.00 Sept. 3 1929 
PS cbkernant dadenabibbbow wamuudl 18.34 Nov. 22 1929|18.34 Nov. 22 1929 
NEEL PT es LE ES IE NE STEN, ae ES eee ae 
1930_.|17.48 Jan. 7117.88 Jan. 9/17.44 Dec. 31 1929)18.56 Nov. 20 1929 
BO SEE incotna sbaaciloushee-sosces 17.78 Dec. 16 1929|17.78 Dec. 16 1929 
Dec. 1930._|17.61 Jan. 8117.96 Jan. 9|17.61 Jan. 8 1930|18.00 Jan. 2 1930 








THE ho poe SUPPLY OF COTTON to-night, as made 
up by cable and ge age , is as follows. Foreign stocks as 
well as afloat are week’s returns, and consequently 
all foreign figures are brought down to Thursday ae. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 





xP 10— 1929. 1929. 1928. 1927. 
Stock at Liverpool. -....-.-.- bales. 828,000 893,000 842,000 1,255,000 
EE St a i ce ibhie!  abmnek |. Vee es i ecoonee 
Stock at Manchester........-.-.. 103,000 91,000 77,000 155,000 

Total Great Britain.......... 931,000 984,000 919,000 1,410,000 
Stock at HamburG....--.cceces covsse 


587,000 613,°00 








545,000 717,000 

Stock at Havre......-......... ,000 000 337,000 262,000 
Stock at Rotterdam-_.......... ,000 1,000 13,000 11,000 
Stock at Barcelona._........-.. 92,000 000 121,000 94,000 
Stock at Genoa._............... 72,000 45,000 30,000 53,000 
ED ee ec demem | ened + dnkeael t Manet: waates 
Ne nn emis. DOR i - De  weenne 

Total Continental stocks... - 1,010,000 1,109,000 1,088,000 1,033,000 

Total European stocks-_-__.-.-- 1,941,000 2,093,000 2,007,000 2,443,000 
India cotton afloat for Europe... 136,000 178,000 60, 49,000 
American cotton afloat for Europe 436,000 614,000 443.000 747,000 
Egy S7ps Sean. ,&c.,afloatfor Europe 121,000 80, 


92,000 000 87,000 
n Alexandria, Egypt----.--. 438,000 $n 000 443000 ol. ,000 


Stock in rey India 





wn ES 999,000 5,000 596,000 8,000 
Stock in U g: ports iislalints tecttbis di @2.587 .119a2,256 .530a2,459 82202 Sis'782 
Stock in U. 8. Bn ma towns ---_al '477 .345al, a '459a1.261 '688a1,509.833 
U.S. exports to-da 1,300 1,465 800 
otal visible supp 
Of the above, totals o 
merican— 
ver BSS Aap ES 








436, ,000 
8S. port stocks... .........«. G2,587 .11942,256.530a2,459, 82202 948.782 
U. 8. interior stocks. ......._. @1,477 .345a1 me. '459a1.261,688al. (833 
Wg We SN HOES ov cg dv ccaned.  ndnnes 1,300 F 
Total American. __........__- J = : : . F 
Stain Brazil, ars 5,916,464 5,801,289 5,820,975 7,233,415 


Liverpool! stock 








0 ETRE CORE REAR aS MEE 421,000 281,000 280,000 361,000 
CS RSE ET TOI RNG Sti Ei Te Ey ay USI Rag a 
Manchester stock.........__._ 32,000 26,000 17,000 17,000 
Continental stock...........__- 72,000 60,000 55,000 38,000 
Indian afloat for Europe________ 136,000 178,000 60,000 49,000 
Egy +, Beeail. oe-- , ia an 131.000 ant’ aie Soo ani ,000 
exan or 000 000 000 1,000 
Stock in Bombay, Gd Rhitcmaiaic 999,000 925,000 596,000 438,000 
Total East India, &c_._...__- 2,219,000 2,043,000 1,531,000 1,421,000 
Total American. ............. 5,916,464 5,801,289 5,820,975 7 333 415 
Total visible sup v-. wueseleibhaosed 8,135,464 ty 
Middling uplands, Saree 9.58d. m ae 4. 0004 e Oe 
Middling uplands, New ork.... 17.35c. . 19.45c 13.50c. 
Egypt, good Sakel, Liverpool__.. 15.30d. 20.30d. 19.054 15.15d. 
Peruvian, ar = good, péverpool. 13.754 14.50d. 12.25d 11.50d. 
Broach, fine, Liverpool....____- 7.35d. 9.00d. 9.8 6.45d. 
Tinnevelly, good, peers baaran iw 8.70d. 10.25d. 10.50d 6.90d. 





they Howton moste see ews » omega me Nag in the port stocks; in previous years 
* Estimated. 
Continental imports for past week have been 196,000 bales. 
The above figures for 1929 show an increase over last 
week of 37,600 bales, a gain of 291,175 over 1928, an 
increase of 783,489 bales over 1927, and a loss of 810, - 
126 bales from 1926. 














— 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks yg dpe and the same items for the 


co nding periods of the previous year, is set out in 
detail below: 





Movement to Jan. 10 1930. Movement to Jan. 11 1929. 
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Total, 56 towns’ 140,237 5,008,620 137,700 1477345 142.337 4,519,223 174,42611203459 
* Includes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have 
increased during the week 374 bales and are to-night 
273,886 bales more than at the same time last year. The 


receipts at all the towns have been 21,000 bales less than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 















































ROOD banca 17 .35c.|1922 ....- 18.35c.|1914 _.-- 12.60c. | 1906 ....- 11.75¢. 
, eee 20.20c. 11921 ..... 18.25c.}1913 _._.- 13.10c.| 1905 ..... 7.15¢. 
SOD suisse 19.55c. | 1920 ....- -25c.|1912 ...-- 9.45c.|1904 _._.- 13.70¢e. 
ae 13.30c.|1919 .._-- 30.90c.}1911 _._-_- 14.95c. | 1903 ....- 8.90c. 
1920 ...<. 20.65c./1918 --.--- 33.25c./1910 .___- 15.45c. | 1902 _.... .25¢. 
1925 ..... 24.10c.|1917 -..-- 18.40c.|1909 ___-_- 40c.|1901 _--.- 10.12c. 
iC ) ee 35.00c./|1916 ...-. 12.60c.| 1908 ...-- 11.45¢./}1900 ._..- .56c. 
1USS wacas 26.75c.|1915 -...-. .00c.|}1907 ...-- 10.80c.|1899 _..-- 6.00c. 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
eg an Market 
Closed. Spot. |\Contr’ct| Total. 
Saturday --- 15 pts. decl._|Barely steady -- nee 800 
Monday --.- Quiet, 10 pts. decl__|Barely steady__ 200; 9,000} 9,200 
Tu y ...|Steady, unchanged_/ Barely steady .- | | ae 500 
we y- aeendy. 10 pis. oa ay d Re TAS oping OF 1,100 3 200 4-300 
oa Dp ery steady --.- 600 -200 ,800 
Sader. .-\autens 18 oe. oe ee TOA asonc 700 
WOO. on Ri bibbliamubbibbedbeieind swear dee 3.900) 12,400} 16.300 
NN FAN I 5k os 4 ie en sn vente ses aniline aati elgisikin ned view sei 117 &R2'299 ,00N'347 582 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 

1929-30——— ———1928-29——— 
PR ane d- Week = 1 Week Dag, 
ed— ee ‘ eek. a 
3 ey eee ee 9,317 175464 18,664 298319 
Via ne oy TERR Pe as 1,624 37, 5,432 41,373 
Via Rock Island.--.----------- 225 2,011 557 3,329 
,, |" "aS oS 725 20,017 1,740 23 ,964 
Via Virginia points_-........--- 849 95,374 5,220 112,050 
Via other routes, ‘te ES reas 13,213 +27 5,584 293,629 
Total gross overland.-_..-..-.-.-. 29,953 672,233 47,197 702,664 

Deduct Shipments— 
Overland to N. Y., Boston, &c... 1,069 21,632 5,208 55,045 
Between interior towns__._....-- 41 8,725 457 9,597 
Inland, &c., from South.....----. 14,864 214,927 12,064 306,173 
Total to be deducted-__...--.-.--- 16,346 245,284 17,729 370,815 
Leaving total net overland*------ 13,607° 426,949 29,468 331,849 





*Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 13,607 bales, against 29,468 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 95,100 bales. 











———-1929--30-——_ a 
In sien, and Spinners’ a 
Takings. Week. Au ° 
Receipts at porte $0 Jan. Scien 137.6 6, 795. 533 ys $40 7 Ags} O14 
et overland to Jan. 10_..------ 
Southern cage thet to Jan. 10108,000 2,555,000 106,000 2,481,000 
Tota] marketed. --.....------- 259,306 9,777,482 307,808 10,039,923 
Interior stocks in excess_-_---.---- 374 1,267,426 *37,172 885,990 
Exc:ss of Southern mill takings 
over consumption to Dec.1---. ---- SIME. <khondee 597,368 
Came into sight during week_..259,680 .....- 370.606 | 262-235 
Total in ohn FOR. Ben cncentm buss RAMEE esetou 11,523,281 
North. spinn’s’s takings to Jan. 10 27,585 677,898 47,316 686 ,787 








*Decrease. 


























Jan. 11 1930.] FINANCIAL CHRONICLE Aaa 
Movement into sight in previous years: om. Being. 
-} fines Aug. — Boles. | Sam Agile hen 222223 CES: “Bagh 79 "Yow 26 mean 45 Pye. = 
H an. Hn ee Oe oe Ce 214, 10 1 ee er er rr a Tc a 19:386 08S Gricams, Le... weer +Zy, 0.1 - <= os sd jeneace| 
ie i "= ee ie * sepietrekeust a SAI me. EE oon 
of coer FOR MIDDLING COTTON AT | Sunnah. arloston i oeeseeneees £7 ig tn EE sey 
M A RK E rs. — are c quo jons Charlotte, eee mene aoe . . low mean . 
for middli eittin oh Bane amor 0 sotto Memphis, Tenn........_._. 4 days 3: in. pigh oS low one 


markets for each day of the week: 














Jan. 10 |Saturday.; Monday .| Tuesday.| Wed’day. .| Friday. 
oy ~ ee 8 16:08 16:68 Holttay 08 
pevanmee------le 37 18 e ; 28 is 1885 
Baleimers- 1730 HIB EAS LIZ ip 12:13 
Memphis ___._- 16.25 1ga5 16.15 6.25 6.45 
Tittle Rock ---7|1649 leo |ie02 |16-40 6 30 
, RGSS 16.19 16.10 16.15 6.20 6. 
Fort Worth._.-!. 16.10 16.15 6.20 16.40 
































NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 












































Saturday, | Monday, Wednesday, ——. Friday, 

Jan. 4. Jan. 6. Jan.7 Jan. 8. Jan. 9 Jan. 10 
January --|16.77 —i6. 69 ——|16.70 —— 17.04 ——1|16.93-16.95 
February - | —_— ————— 
pg '17.03-17 .04' 16.93-16.94|16.95-16.96 17.31 ——(17.20-17.21 
May . .. - -|17.29-17.31|17.18-17.19|17.20-17.21 17.57-17.58|17.47 —— 
June. _.-- |___ —| ——— § ——|—_—- ——— 
July .-... 17 46-17 .47/17.35 ——{17.37-17.38] HOLI- [17.72 ——\17.61 —— 
August _ . .|—— —| —! DAY. -— —)— — 
September |—— } — _—_——_- -_———_|__—- _ —— 
October _. 17.40 45-17.46)17.38 ——|17.37 —— 17.70 ——|17.60 —— 
December.|17.55 Bidli7.50 Bidli7.47 Bid 17.80 Bidj17.70 Bid 

Spot..... Quiet Steady Steady Steady Steady 

Options...' Steady Steady Steady Steady Steady 





MANCHESTER COTTON ASSOCIATION COM- 
PLAINS OF AMERICAN BALING AND MARKING 
METHODS.—A communication in which formal notice is 
taken of the “continued unsatisfactory manner in which 
American cotton is baled’’ and of the damage caused by the 
‘tink used for marking the bales ‘running’ into the cotton’’ 
has been received by Nils A. Olsen, Chief of the Bureau of 
Agricultural Economies, U. 8. Department of Agriculture, 
from H. Robinson, Secretary of The Manchester Cotton 
Association, Ltd. Mr. Robinson said he had been instructed 
at a recent meeting of the directors of the Manchester As- 
sociation to bring the subjects of baling and marking to the 
notice of the U. S. Department of Agriculture, with the fol- 
lowing observations: 


“After all the talk and agitation which has been carried on for years, 
no headway has been made in the matter of securing a neater package. 
The neatly packed bales received from every other cotton growing country 
are in striking contrast with the American bale and with the development 
of cotton growing outside America and the inevitable keener competitions 
the South in its own interest should make strenuous efforts to effect reform. 
The present untidy and partly covered American bale without question 
results in heavy losses not only to the consumer, but more especially to 
the producer as buyers have to take into consideration the loss resulting 
from this inefficient covering of the bales and the South suffers in the prices 
they obtain for their cotton in competition with other countries whose 
cotton is packed efficiently with no resultant loss. 

‘“‘We know how anxious yourself and your department are to market all 
your products in such a form as may be most economical to the producer and 
aS Saeeee, Coe Sreceers ae be pees to bear a your activi- 

ties to secure some reform in the baling of can cotton, and we can 
assure you that you will have our whole-hearted assistance in this matter. 

“In lation to the damage caused by the ink used in marking the bales 
‘running’ into the cotton; in some instances the mark is on the actual cotton 
on account of the torn canvas. Many complaints are made by the mills 
ag this action is causing serious losses and results in claims bei uct 
the spinner on the local merchants who in turn claim upon their s 

e 


believe that this careless marking is due entirely te the haphazar re: 
in which those responsible for the marking of the bales oer out their work. 


The Association therefore suggests that you will be kind enough to make 
poe ag ce cre to those responsible and : Se that greater care should be 
en in the marking of the bales and that preferably the marks should be 
made upon a Pai“ of closely woven canvas thereby mi the pos- 
sibilit as dm ‘running’ into the cotton 
Cc. A Chief of the Bureau of Aartosioural Economics, 
has sent a yn reply to Mr. Robinson’s complaint: 
“While Federal Legislation does not give the Department of Saeare 
regulatory control over these matters, we are endeavoring to encourage in 
ik bes. ible the improvement of baling and handling methods and 


to have any helpful data of a specific nature that you may 

su 
eupply. protien. of packaging cotton in this country is somewhat com- 
plicated the fact that several interests handle the bale and contribute 


to its condition. Unfortunately, none of these can of itself deal adequately 
with the problem. Wé« are sure, however, that it is the desire of American 
cotton growers to see their cotton delivered to its users in other countries 
in a suitable package and as free of waste as possible. The Department 
has been making some studies in this ficld and believes that an improvement 


in the. American bale may be hoped for in the future.’ 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the weather has 
continued rather favorable for the completion of cotton 
picking, though only a little remains in the fields to be 
gathered. 








Rain. Rainfail. Ti 

Galveston, Tex_._..__ ..-.--. 4days 0.6lin. high 66 low 36 53 
Abiene, Wil. -504-<co-s0 2days 0.28in. high 70 low 10 0 
Brownsville, Tex._...._...- y high 78 low 38 mean 58 
us Christi, Tex______- lday 0.06in. high 73 w mean 53 
Wy pee te ora Re om 3days 0.1i6in. high 64 low 14 mean 39 
REO, ROK a ntemtinnmiar --lday 0.06in. high 70 Ww 48 

PU, Biacacncl eknaeous 4days 1.16in. high 72 low 30 5 


mi following statement we have also received by tele-. 


= the height of rivers at the points named at. 
m. of the dates given: 
dun, JO 5808. Jan, "Reet 1929.. 
New Orleans_________._ gauge- 1 
meeps octgens Stee sae $ gauge. 2.1 143 S 
Barone 222 Abwesmsoreus: ie =| tS 
Wedeties.....a2.55_aeeve ae a $ 


RECEIPTS FROM THE PLANTATIONS.—The fol~ 

lo table indicates the actual movement each week from. 
the tations. The figures do not include overland re-. 
eeipts nor Southern consumption; they are sim a state— 
ment of the weekly movement from antations of that. 


part ef the crop which finally reaches the market through. 
the outports. 





Week| Recetpts at Ports. | Stocks at Intertor Towns. |necetpts from Plantations 
| 1929. | 1928. | 1927. | 1929, , 1928. | 1927. | 1929. | 1928. | 1927: 













647 ,605)519,474\543,853'529,041 


37.045 
2815 18,088, 


"1930. | 1929. 


1928. | 1930 1929. 1928. | 1930. | 1929. 
4 364 188,298) 110 ,324|1,476, 971 |1,240,631'1,295,532)138.320 173, = 77, soley. 


1928. 





i. 
.'137,699 172,340'117,331'1,477. 3451 1,203,459 1,261.688)138,073 135,16 


The above statement shows: (1) That the total receipts: 
from the plantations since Aug. 1 1929 are 8,040,428 bales;- 
in 1928 were 7,999,403 bales, and in 1927 were 7, 084,916, 
bales. (2) That, although the receipts at the outports the 
me week were 137,699 bales, the actual movement from 

lantations was 138, 078 bales, stocks at interior towns 
Saving increased 374 bales during the week. Last year- 
receipts from the plantations for the week were 135) 168. 
bales and for 1928 they were 83,487 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates: 
at a glance the world’s supply of cotton for the week and! 
since Aug. 1 for the last two seasons from all sources from, 
which statistics are obtainable; also the takings or amounts. 
gone out of sight for the like period: 


3.- 
10. 





























Cotton Takings, 1929-30. 1928-29. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Jan. 3---.------ 8,097,864) _..__. 7 RE, Hass m nce 
Visible supply Aug. 1_-.....----| ------ S.1S0 ET oe nnne 4,175,480 
American in Jight t to Jan. 10__--| 259,68C|11,661,189| 270,636/11.523.281 
Bomba reoat se, to Jan. 9._-.-- 199,000} 1,208,600} 111,000 ,000 
Other India ’ts to Jan. 9_-- 5,000 M 5,000 237 ,000 
Alexandria re - 41 to Jan. 9..- 46,000} 1,022,200 33,000} 1,162,200 
Other supply to Jan. 10_*_b_-- 14,000 458 ,000 10,000: 409 ,000 
| Sara ny in nord bee lame 8 ,612,544/18,392,346/8,268,091/18,414,961L 
Visible supply SO Beh eacenane 8,135,464! 8,135,464/7 844,289] 7,844,289. 
Total taki get 477 ,080/10,256,882| 423,802/10,570,6 
‘Of which Ameriea®......... 303 ,080| 7:508 682 341/803 7863 a7 
Of whieh OGNGP.. ooo. dansko enn 74,000! 2,748,200 82 ‘000 2.707 ‘* 








* Embraces receipts in re from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption b 
Southern mills, 2,555,000 bales in 1929-30 — 2, Ase i bales in 1928-2: 
—takings not being available—and the ts taken by North- 
ern and foreign s epens: 7,701,882 bales 929-3 San wy 8 we a7: bales in, 
a 1 —— 4,953,682 bales and 5,382,472 bales Am 

st: 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 



































1929-30. | 1928-29. 1927-28. 
Jan. 9. 
Recetpts at— Since nce 
Week. | Aus. 1. | Week. e's 1. | Week. | Aue: 1, 
aniiildle ci ___...1190.00011,298,000'111,000! 908.009! 137.000! 1,110,000 
For the Week. | Since August 1. 
Exports ; 
from— Great | Contt- |Javan& Great eo —— —— & 
Britain.) nent. | China.) Total, | Britain. China, | Total. 
Bombay— 
1929-30_-| 2,000 22,000) 22,000) 46,000] 28,000) 293, 454,000) 775,000 
1928-29. -| 3,000} 32,000} 24,000) 59,000) 17 319, 564,000) 900,00) 
1927-28__| 5. 6,000} 86,000! 97,000} 21, 174, 360,000} 555,00" 
Other India- 
1929-30_-| -.---| 5,000) -.--| 5,000) 49, 258,000, -....- 307,000 
1928-29. - 18, ----| 25,000, 42, 195,000, .-.... 237,000 
1927-28.-| 9, 3, ----| 12,000} 33, 205,000, .-.... 238,500. 
Total all— 
1929-30.-| 2,000, 27 22, 51,000, 77 551, 454, 1,082,000 
1928-29--| 10,000, 50,000, 24,000! $4,000] 59,000, 514,000, 564,000)1,137.000 
1927-28..! 14,000 9 86,000!109, 54.500 379, 360, 500 
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Bales. 
According to the foregoing, Bombay appears to show an | .,vannan—To G aii plies bilder rere + 
increase compa “—_ last pF ng ee week’ "6 seegite of To Li 1—Jan. 7—Wilgwood, “3,608 NA NENG ‘604 
79,000 bales. Exports from all India ports record a decrease | . , .. PERReE Ot (Wildwood, 181--—-—----_---..-.---- 181 
of 33,000 bales during the week, and since Aug. 1 show P hg ot 5" Hinnoy, tel g—Hinnoy, 100------------ 1,199 
a decrease of 55,000 bales. MOBILE To Bremen—Dec he 5,865; Braddock, inti 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We co. Eee iota pale Big > ew wad 31; Py pam  68.---- 100 
now receive weekly a = ore eye of = "7 To Manchester = Dee, 31 West Maxim: + Serge reraapenes 869 
Alexandria, Egypt. e following are the receipts and | ,,,, i naToN-To Liv ee Rasen sas ~~. 2 18 
shipments for the past week and for the corresponding week To Hamburg—Jan. 4" Wildwood, *to6. gael a ngeemeuenmepee ‘i 
an wi 1: elie Riven do cian indian te ae abd dg te ab a 
of the previous two years: ° Rotterdam —-Ja a 45 Wildwood ..100-------------------- 100 
LAKE. 2 CHARLES. s—To , Genoa —Jan. Wasi Harshaw, 1 (368-5 1,369 
Y To Liverpoo' an 
Alaa es, SM. 1929-30. 1928-29. 1927-28. wun Ce a ee, Ow 03 
To Manchester—Jan. 4—Pacific Exporter, 200; Prince Rupert 
Receipts (cantars)— rT a IS 2s seni eels ae Socialis th co ge Salar eeeeeees 885 
 b... Se ee 230,000 165,000 140,000 TO ee eae ae aan ourviere, 575....-.-.-- a78 
Since Aug. 1----------- a ee eT conne,iapan Jan. 4—Hawall Maru, a eee 
This | Since || This | Since || This | Since —zTo Bremen—Jan. 2—Nord Friesian -- 
Ezports (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week,|Aug.1.| To Ghina—Dee, 26—Ferulane, So woos 
OTT RE .---| 82,164] 6,250] 93,770) 5. 70,773 
ae Meenas. be... 8, :262|| :750|, 99.170)| 7.250) 73,404 173,495 
To Continent snd {nda |15,000 eo Sabi 1s Oop eae. 237 1 e188 2 COTTON FREIGHTS.—Current rates for cotton from 
bape cscs —— : = 552 | New York, as furnished by Lambert & Burrowes, Inc., are 
Total exports _-.-.---- 23 ,000!463 ,420!!26 0001504 ,068!135,2501413,811 | as follows, quotations being in cents per pound: 























Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending Jan .9 were 
230,000 cantars and the foreign shipments 23,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is quiet and in cloths steady. Demand for cloth is 
improving. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 



































1929. 1928 
8% Lbs, Shirt- | Cotton 8% Lbs. Shért- | Cotton 
328 Cop | ings, Common |Mi{ddl'g| 322 Cop | ings, Common | Midal'g 
Twist. to Pest. |Upl'ds| Tete. to Finest. |Upl'as 
Sept.— | 4. 4. js. 4. s.4.| 4. | 4. 4. Isa. 8.4.) 4. 
ont zz~ | O1545)13 0 @13 2 | 1020 |14%@16 [127 @131 | 10.72 
4... 114% @15%|13 0 @13 2 | 10.28 115 @16%|127 @131 | 10.64 
11... .]144%@15%|13 0 @13 0 | 10.28 |154%@16%|13 1 @13 1 | 1095 
18__- .|145@15%|13 0 @132 | 994 |1536@16%/13 2 @13 4 | 11.00 
y25----|4M@1SM/13 0 G12 | 0.96 1154@16%)/13 1 @13 3 | 10.51 
ov. 
1..--|144@15%|12 6 @130 | 988 15 @16%|13 1 @133 | 1u.49 
8..--|134@14%|12 3 eu 5 | 956/15 @16%|130 @132 | 10.46 
15_.--|184%@14%|12 2 @124 | 9.56 116% @17%|13 0 @13 2 | 10.55 
22_---|184@14%|12 3 @125 | 9.76 |154%@16K\|13 1 @13 3 | 10.84 
pat" | M@14KI12 3 12 5 | 9.59 1154 @ 1645 133 @135 | 10.97 
6...- |18% @14%|12 3 e12 5 | 9.58 |15344@16%/13 3 @13 5 | 1063 
13....|184@144|12 3 @125 | 9.47.|154@164|13 3 @13 5 | 10.69 
20. --.|13}4@14 4/12 3 Qi2 5 | 9.36 |15%4@16%|13 3 @13 5 | 10.58 
~---|184@14%/12 3 @125 | 9.51 |154%@16%|138 3 @13 5 | 10.63 
Jan.— 9|30. 19|29. 
el 13% @14% 122 @124 | 9.53 |15%4@16\%/13 3 @135 | 10.50 
10__..113K%@144112 2 @124 |! 9.58 1154%@164113 3 @13 5 | 10.58 
SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 173,495 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
sales catia Havre—Dec. 31—Cliffwood, 1,336; Tugela, pe 
To Ghent—Dec. 31—Tugela, 3,641; Dec. 31—Cliffwood, 173. 3/814 
To Antw Dec. 31— ugela, Denn cedaaee cc nite 123 
To Gothen —Dec. 31—Tugela, 1,498._-.-------------- 1,498 
To Copenhagen—Dec. 31—Tugela, 100__-------.-.-------- 100 
To sacemimin, ye ae °31-—_Oliffwood, IN URick ns as. cdcitsinieh laa oe basics been 493 
kA Bremen—Jan. 3—Tripp, 3, 827. - Jan. 7—Yorck, 4,222... 8,049 
To Barcelona—Jan. 4—Edgefield, 4,123..-.....--._--_..__- 123 
To Ja ee 6—Volunteer, 367; Fernlane, 466-._Jan. 8— 

Taian Maru, 5,843; Jan. 8—La Plata Maru,3,800_-__.---- 10,476 
To Ohina—Jan. 6—Volunteer, Fe as alk ios gs tl nds ksh exp daw 102 
To Liverpool—Jan. 7—West Celina, DUD A che mamaodic na ab 825 

NEW ORLEANS—To Liverpool—Dec. 31—West Celeron, 3,790 

pa Se ES oe ne ne maaan remem a 6,746 
Te Manchester-——Dec. 31—West Celeron, 835...Jan. 3— 

OE pence vt Oe ac as mie al 561 

Marseilles-—Dec. 31—Ausea, 895.._Jan. 8—Labette, 300... 1,195 
rT Havre—Dec. 31—Missouri Havre, 848: Syros, 4,660-..._- 508 
To Ghent—Dec. 31—Skros, 3,700_-....-.....-...--------- .700 
To Bremen—Dec. 31—Davenport, 2,634........-.-------- 2,634 
To Hamburg—Dec. 31 Bevenent’ es sc ied ta aiik Wh ie thf ide 240 


Nas a lay tes Sums Se i as isk, sls tial nhieu, gS Ulin eniathte sien Gab abides BLA me .332 
To ee 3—Pajala, 8,000__.Jan. 4—La Plata ne 2.665 
To Venice—Jan. 4—Liberty Bell, 750..-._.-.--.----------- | 750 
To Barcelona—Jan. 4—Sapinero, = hicks seitaras ww ai ets 6s @ Gala 300 


To Bordeaux—Jan. 7— Michigan, 3 


310 

To Dunkirk—Jan. og, eB Jan. 7—Michigan, 200.. 1,118 

To Oslo—Jan. 6—Toledo, 100__-_.-..-.------- 2 eee 100 

To Genoa—Jan. S~Labstte, RS oa ESE bake pies 6,353 

To Gothenburg—Jan. 6—Toledo, 125._..............-..-- 125 
pene, Bene, LO. cn cacmseoenenccuccecnhue 100 

To Porte Colombia—Jan. 4—Tela, 50._____-_........-...-. 50 
NORrG 70 "a - paspesgalSanne be 417_._Jan. 8— 9.008 
To Bremen—Van. Ne eee manawes 1,500 
vepod —Jan. 8—Delilian, SARE SERRE, Ae 840 
SEATTLE” ng er 23—Siberia Maru, 50..------------ 50 
ToC ce TS nm we 250 
HOUSTON Ton Liverpesl—Tiec 31—West Celina, 3,715_------- 3,715 


To Havre—Jan. 3—Waban, 4,355.-.Jan. 7—De la Salle, 5,053 9. a 
To Dunkirk—Jan. 3—Waban, 100 


mew em mem we we ee eee ee ee eee 


To Antwerp—Jan. 3—Waban, 100...-.-.-..-...-.-------- 100 
To Ghent—Jan. 3—Waban, te i er 1,043 
To Rotterdam—Jan. 3—Waban, 1,020...._._.......--.--- 1,020 
To 1 poem ttieean 3—Edgefield, 3,397---Jan. 4—Aldecoa, » 167 
To Bremen—Jan. 4—Yorck, 2,632__..........__-----.-.-- 2,632 
To Ja n—Jan. 4—Taian Maru, 5,840, Fernlane, 512_..Jan. 3 
olunteer, 1,175...Dec. 31—-Weiwu Maru b, §25_.-Jan. 
6—Stensby, Pe OE RE Sepa: tae eyRRIESS 17,591 
To China—Jan. 4—Fernlane, 175_._Jan. 3—Fernlane, 1,123--- 

Des. 31--Welwu Maru, 4,675....~.-.<----«<---+--.--- 973 
TEXAS CITY—To Liverpool J an. 6—Westward Ho, 1,330_----- 1,330 
ki. To Havre—Jan 3 EAE Ree ee Re ae 322 

'o Rotterdam—Jan. 4—Cliffwood, 257..._.._...._-------- 257 

Ff" To Ghent—Jan. 4—Clif Se eS AE ig AIT 177 
To Bremen—Dec. 30—Tripp, 1,690__...._......---------- 1,690 
NEW YORK—To psa, Me 3—Hinnoy, 10........-------. 10 





Amount afloat 


LIVERPOOL.—B 





High — High 
B ard. " 
Liverpool .45¢. .60c. (| Stockholm .60c. 
Manehester.45c. .60c. | Trieste -50c. 
Antwerp .45¢. .60c. Fiume -50c. 
Havre 3le. .46c. Lisbon -45c. 
.45c. .60c. | Oporto -60c. 
Genoa -50c. .65c. Barcelona .30c. 
Oslo -50c. .65c. | Japan 63%{c 


Stand- High Stand 
ard, | . ard, 
-75e. |Shanghail .68%{c. .83%e 
65c. |Bombay .60c. .75c. 
.65c. | Bremen 45¢e. .60c. 
0c. |Hamburg .45c.  .60c. 
-75c. | Piraeus 75ce. .90c. 
A45e. Saionica .75c. .90c. 

. .78%¢.| Venice -50c. .65c. 


eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port 


Dec. 20. Dec. 27 Jen. 3. Jan. 10. 
21,000 9,C00 16,000 35,000 
10,000 4,000 9,000 18,000 

L@eo” “sescse 1,000 1,000 
67 ,000 27 ,000 63 ,000 68 ,000 
752,000 795.000 822,000 828,000 

344,000 378,000 382,000 407,000 
94,000 81,000 93 ,000 83,000 
61,000 51,000 45,000 69,000 

298,000 265,000 239,000 220,000 
183,000 147,000 145,000 107,000 


























Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, { 
12:15 { Quiet Quiet Quiet More More Quiet 
P.M. | demand. | demand. 
Mid.Up!'ds 9.46d. 9.45d. 9.43d. 9.42d. 9.44d. 9.58d. 
Sales ..... 3,000 5,000 5,000 5,000 10,000 5,000 
Futures. Easy uiet Quiet Quiet Q't but st’y| Steady 
Market 8 to 10 pts.|4 to 6 pts.|3 to 5 pts./4 to 5 pts.|2 to 3 pts./8 to 9 pts. 
opened decline. 1 decline. decline. advance. | advance. 
Market, Quiet Quiet Q’t but st’y|Q’t but st’'y| Steady (|Q’t butst’y 
4 5 to 8 pts./2 to 4 nts.|/2 pts.adv. |2 to 4 pts.|7 to 9 pts.|/3 to 4 pts. 
P. M. decline. decline. |to 1 pt.decl! decline. advance. | advance. 





Prices of futures at Liverpool for each day are given below: 





Sat. | Mon. | Tues. | Wed. | 




















Thurs. | Fri. 

an. 4 
to 112.15)12.3012.15| 4.00 12.15, 4.0012.15 4.0012.15) 4.00.12.15; 4.00 
an. 10. DP. m.p. m.|p m.|p. m.|p. m.p. m.\p. m.'p. m. p. m.|p. m.'D. M.D. m. 

(a[¢@|4@.|4.|a.|4.j4.|4.| 4. a. | a. | a. 

January......|.. _. | 9.11) 9.10 9.09] 9.08 9.11] 0.07] 9.08 9.09] 9.15, 9.23 9.19 
February -----|-- --| 9.14) 9.11| 9.11] 9.09, 9.12, 9.08, 9.08 9.10) 9.16, 9.23| 9.19 
March..____- (-- 2-) 9:19! 9:17] “9:16 9:14 9.17] 9.13] 9.13 9.16] 9.22] 9.29, 9.25 
yaaa necatat (72 12) 922] 9119] 9118] 9:16 9:19, 9:15] 9:15 9:18] 9.24! 9:31) 9.27 
eRe aap | 9.28) 9.25) 9.25) 9.22 9.25 9.21| 9.22 9.24] 9.31] 9.38 9.34 
— SRORRReinE sas | 9-29) 9.26 9.26 9.23) 9.26 9.22) 9.23 9.25) 9.32) 9.39) 9.35 
July -—- <<< -- |. --| 9:34) 9.31] 9.30, 9.27, 9.30 9.25) 9.27, 9.29] 9.36, 9.43, 9.39 
ee 9.33| 9.30, 9.29] 9.26 9.28 9.24 9.26 9.28| 9.35) 9.42) 9.38 
Seprember -22(.7 --| 9.33} 9.30, 9.29| 9.26 9.28, 9.24] 9.26 9.28] 9.35, 9.42 9.38 
te Se 9.33) 9.29) 9.29) 9.25, 9.28) 9.241 9.26 9.28| 9.34) 9.41) 9.38 
November. ---|-- --| 9.34, 9.30] 9.30) 9.26 9.29) 9.25] 9.27, 9.29] 9.35) 9.41| 9.38 
December ___.- I> 22} 9/36: 9.32) 9.32 9-27) 9.31) 9.26, 9.28 9.30) 9.37| 9.44 9.41 
January (1931)|-. _-| 9.35| 9/31) 9.31] 9.26| 9.30 9.251 9.27: 9.29] 9.36) 9.431 9.40 


Friday Night, Jan. 10 1980. 

Flour was in moderate demand and steady. Exports of 
flour late last week were 37,377 sacks from New York. 
Other shipments of 19,9938 sacks went to Dublin. Later 
prices fell 10 to 25c. Exports were 28,000 barrels, on the 
7th inst., mostly to the Continent. 

Wheat has felt the lack of a spirited export demand, and, 
therefore, is noticeably lower. Also professional operators 
have been aggressive sellers. Latterly the weather has 
been more favorable for the winter wheat crep. Snowfalls 
have occurred. Statistics for the time being are against 
the price, unless they are offset by an aggressive foreign 
demand. Of that there is no sign at the present time. On 
the 4th inst. prices declined 2%c., or 6c. in two days, owing 
to reports that Russia had sold 75,000 bushels of low grade 
to the United Kingdom. Winnipeg fell 1% to 1%c. Later 
came a rally. Private cables reported that the Russian 
wheat was being offered on account of political conditions, 
and it was estimated that at a maximum of only 20,000 
tons, or 750,000 bushels, were available for export. Also 
a better demand appeared from shorts and holders of bids. 
Good buying earlier was said to be for foreign account. 
The seaboard was also a buyer. Export sales were 600,000 
to 700,000 bushels in all positions, including a cargo of 





hard winters to Portugal. The trade looked for a decrease 
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in the amount of ocean passage and a moderate decrease in 
the United States visible supply. Chicago wired, Jan. 4: 
“While cables from London to-day said that Russia was 
offering wheat to the United Kingdom, it was reported, on 
the other hand, that Russia was trying to buy flour on credit 
on the Continent. This suggested to close observers that 
there was a small surplus of grain in the Black Sea area 
and a shortage in the northern section. This view seemed 
plausible, as it is easier to export grain from the southern 
area and replace it with flour closer to the distressed 
district than to ship the actual grain.” 

On the 6th inst. prices ended 4 to 4c. higher at Chicago 
and %4 to %c. lower at Winnipeg on a dull day, with a 
holiday in Buenos Aires. Export sales were 1,000,000 
bushels, including two cargoes of hard winter for Portugal. 
World’s shipments were 9,516,000 bushels for the week, and 
from July 1 amounted to 331,000,000 bushels, or about 
120,000,000 less than exported for the same time a year ago. 
Of the total for the week, North America exported 4,901,000 
bushels. Despite the small world’s shipments, there was a 
slight increase in the afloat stocks, with the total on passage 
now : 28,206,000 bushels. Seaboard advices indicated that 
there were numerous bids in the market very close to a 
working basis, and premiums at the Gulf showed a firm 
tone; with %c. under the May bid for No. 2 hard. Of 
Russian wheat a small parcel was said to have been sold 
to go to France, and press cables stated that Russian wheat 
was also going into Germany. Some contend that if the 
United States has much wheat to spare for export, the 
decrease in the United States visible supply of 2,589,000 
bushels did not fully reflect the large export sales reported 
in the last few weeks. It was noticeable that winter wheat 
receipts are quite liberal in the Southwest for this time of 
the year. The United States visible supply is now 175,- 
518,000 bushels against 138,091,000 last year. 

On the 7th inst. prices ended 1% to 2c. lower, with Russia 
offering wheat to Liverpool, London and the Continent. 
The offers are supposed to have been at $1.49 to $1.61 a 
bushel c.i.f. England. Liverpool fell 1% to 2%4d., Buenos 
Aires 1%e., and Winnipeg 2% to 2%c. The Northwest was 
at one time 3c. lower. Some think the Argentine Govern- 
ment crop estimate was too low, and farmers are marketing 
freely. From now on the shipments from the Southern 
Hemisphere are expected to increase noticeably. Export 
business was dull. The Continental crops, it is believed, 
are turning out larger than they had been estimated. Janu- 
ary wheat at Chicago on the 7th inst. closed at $1.23 a 
bushel, or only %c. a bushel over February at Buenos Aires. 

On the 8th inst. prices ended 5% to 1%c. higher, with a 
better export demand, and sales of 600,000 to 700,000 bushels 
Manitoba and hard winter, and higher cables. Liverpool 
closed 14%d. to 134d. higher, due to reports of shippers in 
Russia asking slightly higher prices. A private estimate 
that the Russian exportable surplus would not exceed 
10,000 tons, and reports that Russia was inquiring for flour 
on the Continent had some effect. Russia was said to be 
interested in a cargo of North American wheat for seed. 
Offerings at the Gulf were rather small, and with more 
active bidding the basis was advanced to the May price, 
with offerings at % to 1c. over. Omaha reported sales 
direct to the Gulf with bids on No. 1 hard on a shipping 
basis. No. 2 hard was slightly below. On the 9th inst. 
prices broke 2c. early, and that was the swing of prices 
throughout the day, in an uncertain market, closing \4c. 
net higher. Liverpool dropped 1% to 1%c., with reports of 
larger Argentine exports for the week and also increased 
shipments from the Black Sea. The Black Sea shipments 
were 328,000 bushels. Buenos Aires at one time was 4c. 
higher. Argentine exports were put at close to 2,400,000 
bushels against 1,503,000 for the same week last year. Snow 
fell all over most of the West and Southwest, offsetting 
the very low temperatures. The Kansas State report was 
favorable. Export sales were only 300,000 to 400,000 
bushels, but there was more activity reported in No. 2 hard 
at the Gulf. Premiums there advanced % to %c. over May 
for No. 2, and 4 to 4%4c. over May for No. 1 hard. There 
was really no pressure to sell. The market, if anything, 
acted rather short. 

To-day prices closed 3 to 314¢. lower under heavy liquida- 
tion, poor cables, and talk of the possibility of a crop of 
900,000,000 bushels by next summer. Buenos Aires was %c. 
lower at the Chicago close. Liverpool was \% to 4d. higher. 
Cash markets were quiet. Flour was dull. Exports sales of 
wheat were very small, if there were any. A good snow- 
fall over the winter wheat belt also had a weakening effect. 
Bradstreet’s North American clearances were 5,678,000 
bushels, indicating world’s exports this week of about 
10,000,000. Final prices show a decline for the week of 
41% to 5c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
a, Sat. Mon. Tues. Wed. Thurs. Fri. 
NR SE ETE ALLE 135% 136% 134% 135% 135% 132% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


OT EO a a ee een 129% 129% 127% 128% 128% 125% 
I CE inno min arin en 132% 133% 131% 132% 132% 129% 
PE GED Rasindsééecccewesone 133 133% 131% 133% 133% 130% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues, Wed. Thurs. Fri. 
SES nw ae tc ahoeslamaenn 143% 143% 141 141% 141% 138% 
ET NE oo co ao.ar aay an oven ers aed 145% 144% 142% 142% 142% 140 
October delivery. _-.............- 140% 140% 137% 137% 137% 135% 





Indian corn has been steadied by the smallness of the 
stocks at terminal markets, cash demand has been per- 
sistent, and receipts and country offerings moderate or 
actually small. On the 4th inst. prices declined %c. and 
then recovered 4c. of the loss, with country offerings to 
arrive small and the shipping demand sharp. The imme- 
diate future of the price largely hinges on the weather, 
and’ with it the size of the receipts. The United States 
visible supply was expected to show an increase on the 6th 
inst. Primary receipts were 620,000 bushels against 465,000 
on the same day in the previous week and 768,000 last year; 
shipments 628,000 against 520,000 a week previously and 
656,000 last year. On the 6th inst. prices closed %c. lower 
to \%&c. higher in a small market. Receipts were fairly 
large, despite none too favorable weather, but shipping 
demand lagged. The weather was a little too warm and at 
times too rainy over a wide area. Colder weather would 
increase the movement. The United States visible supply 
increased last week 1,949,000 bushels against. 1,713,000 last 
year; total now, 9,802,000 against 18,853,000 last year. 
On the 7th inst. prices ended %c. lower after an early 
decline of 1c. The weather, as a rule, was good, despite 
some rain. People kept predicting larger receipts. Cash 
demand was small. Outside markets were underselling 
Chicago. Industries bought to a fair extent. Argentine 
May corn is over 25c. under Chicago, and this naturally 
excited remark. It seems that 50,000 bushels of May were 
sold at Chicago late on the 7th inst. against purchases of a 
like amount at Buenos Aires at a difference of 27c. a bushel. 

On the 8th inst. prices ended 4 to %e. higher. Rains 
interrupted husking in: Illinois. Shipping demand was 
better. Offerings to arrive were small and generally held 
at 2 to 3c. above present prices. With bad weather, con- 
signments have decreased. On the 9th inst. prices advanced 
1% to 2c. The cash demand was better. Country offerings 
were smaller. The weather was bad. The Government 
report put the 1929 crop at 2,191,135,000 bushels, or 72.8% 
less than in 1928. And*that was the smallest crop since 
1924. A larger percentage of the acreage than usual was 
given up to silage, forage, or hogging down. ‘To-day prices 
ended 14% to 1%c. lower. In the end they were affected 
by the depression in wheat. Early in the day bad weather 
and small country offerings sustained prices. Later on come 
realizing. Also the cash demand fell off. Recent buyers 
became sellers. Cash corn was steady to Yc. higher. 
Eastern buyers balked at any advance in the early trading. 
Final prices are 4c. lower to %c. higher for the week. 

Production of corn for grain in the United States for 1929 
was estimated by the Department of Agriculture at 2,191,- 
135,000 bushels, which is 7.2% less than last year, and the 
smallest in any year since 1924. The area harvested for 
grain was estimated at 82,601,000 acres, the smalleest in 
any year since the estimates were begun in 1924. Produc- 
tion of corn for silage for 1920 was estimated at 29,908,000 
tons, or 5.3% less than the 31,579,000 tons placed as the 
total in 1928. The yield was placed at 6,95 tons per acre 
compared with 7.43 tons for 1928. Oorn utilized for hogging, 
grazing and forage totaled 11,113,000 acres, compared with 
140,974,000 acres in 1928. The Agricultural Department’s 
final estimate for production of corn, including amount fed 
on the farms, was for a yield of 2,786,288,000 bushels com- 
pared with 2,839,959,000 bushels in 1928, The total pro- 
duction as then given was the smallest since 1924, when 
the outturn was 2,300,414,000 bushels, with that exception 
was the smallest since 1918. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. Fri. 
BIO. BT 2 wcadwddswcndnssiese 104% 104% 104% 106% 108% 107% 


DAILY CLOSING PRICES OF Paes FUTURES IN CHICAGO. 


91 91% 08% 91% 733 % O1i 
ie Ree oo cccccucandénuwe ¢ 
NS ES PS 94% 94 94 4 6 S448 
PT SED ncancdccccennshunee 96% 96% 95% 96% 98 96% 


Oats have changed only fractically in spite of the decline 
in other grain, for the cash demand, as a rule, has been 
good and the movement of the crop not at all burdensome. 
On the 4th inst. prices ended % to 4c. lower. Selling of 
May by local operators was a leading feature so far as it 
went. Commission houses and shorts bought. That kept 
down the decline. On the 6th inst. prices ended 4c. lower 
to %ec. higher in a small and unsatisfactory market gen- 
erally. Cash oats sold well, with offerings small. The 
United States visible supply decreased last week 392,000 
bushels against 502,000 last year. Total, 26,956,000 against 
13,468,000 a year ago. On the 7th inst. prices ended un- 
changed to %4c. lower. Cash demand was good and country 
receipts were small. Futures, however, could not ignore 
the decline in other grain. 

On the 8th inst. prices ended Ye. lower to Ke. higher, 
with no life in the trading aside from the spot demand, 
which was good. Also the receipts were small. On the 9th 
inst. prices closed %4 to %c. higher, with an excellent cash 
demand, a fair shipping business, and a smaller country 
movement. ‘To-day prices ended %c. lower. There was 
only moderate trading. The decline in other grain made 
itself felt. Liquidation played some part. The tendency is 


to follow corn. Cash oats were comparatively steady, but 
Final prices show a decline for the week of % to %c. 
DAILY CLOSING PRICES, OF OATS IN NEW YORK. 


Wed. Thurs. Fri. 
58 58% 57 


quiet. 


Mon. Tues. 
No. 2 white.....--------<-<------ 58 8 58 
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DAILY CLOSING PRICES OF y hag PY Add ——4 InN A gg meaty 


ae Fri, 
March delivery .---.-.------------ is Be ‘te vir 47% 
May delivery.....-------------- 49 49 ae i as 3 4054 433, 
BO ae Serr 4S 47% 47 47% 48% 47% 
DAILY CLOSING PRICES OF LATS FOSTane Te IN i | Sa 
May delivery...-.....---------- 64% 64. TH; 
July delivery....--....--------- 1 
wee. #45 50% Sox 80 ae $058 i 


Rye declined partly in sympathy with the drop in’ wheat, 
but also because of the lack of any foreign demand. Russia 
moreover is said to be selling to Scandinavia. A concen- 
trated long interest is said to exist in the March delivery. 
Strong people, it is believed, hold the greater part of the 
visible supply which is now in Chicago. Finding a good 
market for rye, however, seems to be another matter. On 
the 4th inst. prices declined % to lc. in sympathy with 
wheat. Export business was absent. Spreading between 
March and May was the only feature. On the 6th inst. 
prices were unchanged to 4c. lower in sympathy, so far 
as it went, with wheat. Futures and cash rye were dull. 
The United States visible supply increased last week 
1,078,000 bushels against 122,000 last year; total now 
13,715,000 bushels against 6,281,000 a year ago. On the 
7th inst. prices fell 4% to 1%c., with wheat down and trade 
and speculation dull. On the 8th inst. prices rallied on 
March with wheat, but there was a decline in other months 
and nothing to stimulate the market as regards either cash 
-rye or futures. The ending on that day was %c. lower to 
%c. higher. 

On the 9th inst. prices were unchanged to 1c. lower in 
sympathy with wheat. Besides, there was no snap to 
trading in rye, either for cash account or speculation. 
Nothing seems to wake it up. To-day prices ended 1% to 
15c. lower, with steady liquidation. Also it is said Russia 
has just sold 1,600,000 bushels ef rye to Scandinavia. Nor- 
way, it is reported, has supplied its requirements for 
January, February and March. Of course, the decline in 
wheat also affected rye. Final prices show a decline for 
the week of 2% to 5c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Mi ed. aeee Fri. 
M i, nibiihahacoems aakediad 102% ino” 190 101% 101 1015 105% 
a VOET ccnencadecds cndeatea 
aa... 100% 100% 99% 96% 
Closing quotations were as follows: 
FLOUR. 
r protein.$7.00@$7.50, Rye flour, patents._.._ $6.40 80 
ee ee Serene. 6506 °7.00| Seminole: Moa, pound’ 4 
net Be 5.75@ 6.25 | Oates Sitiibichne Be 70@ 2.75 
Seft winter “pee 5.90 §.40 Corn flour-.-..-.-...- 2. 
Hard winter s te.. 6.15 .50| Barley so0ds— 
ere mre tents... ie coe een pee y ae 3.25 
Fancy Mion: patents... 8.60 933 3 ond - sa ti 6.00@ 6.50 
Olty miflis............ 8. .30 
GRAIN. 
Wheat, New. York— Oats, New York— 
No. 2 red, f.0.b__...-.---- 1.40% eh 57 
No. 2 hard winter, f.0.b_.-1.32 Rs aR 55 
Bye. New York— 
Oma. York— 1 @ OS So 109% 
No. 3 velaw Bae PO on oescn 1.07 Bar’ "Now York— 
No. 3 yellow all rail__....- 1.03 PE bc cubibbndwccsus 69% 





All the statements below regarding the movement of grain 


—receipts, exports, visible supply, &¢.—are prepared by 
us from figures collected by the New York duce Ex- 
change. First we give the receipts at Western Lake and 


river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years: 
































Recetpts ai— Flour. Wheat. Corn, | Oats. Barley. Rye. 
bbls. 1961bs.\bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs .|\bus. 48 lbs .\bus. 56 lbs. 
Chicago - .--. . 55, " : 512,000) 73,000} 791,000 
Minneapolis._.| -...-.- 662,000 503, 219,000; 196,000) 168,000 
TES: 6 oan ali dkaaak 465,000) 102, 122,000) 90,000; 188,000 
Milwaukee - - - 21,000) 17,000 431, 46,000 92,000 8,000 
TG heaGek © htndae 115,000 40, 41,000) Es =< wtiiednel 
pS ee 28,000 12, ah waeede 7,000 
Indianapolis..| - ....-- 24,000 555, SR ik Chantel. ..ddoune 
St. Louis... - 107 ,000) 452,000 588, 210,000; DA |. asteeh 
Peetiiss 2.66 42,000) 23,000 903,000 105,000) 63,000) 1,000 
Kansas City_-| -..---.- 1,184,000 888,000) St cecead scegee 
PT CET: agree 387,000} 1,075,000 SE. ) wekanel.; :eongeel 
ot; Pacel  sashwe 351,000 62,000) Pn Ceased.) capepele 
Who scsa Sseebs 252,000 116,000 Es + dectishat) .jdnobom 
ee eee 11,000 189,000) FO eS er 
Total wk. '30| 364,000) 4,026,00C} 9,170,000} 1,607,000) 538, 1,163,000 
Same wk. '29) 447,000) 4,487,000 9.052, 000; 1,904,000) 1,030,000; 328,000 
Same wk. '28| 403,000) 4,558,000) 5,353,000) 1,815,000) 862,000) 266,000 
Since Aug. 1— 
| RIS 10,120, 000,249, 682 ,000/114,026,000' 81,381,000/47 ,538,000)19 ,347 ,000 
BENS hens 11,351,000'330,628 ,000 133,534,000) 81.539,00C/70,426,000119 ,453,000 
1927 . 11,111,000'306 ,971,000'116,339,000' 79.058,000'47 ,856 ,000'27 ,874,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Jan. 4 1930, follow: 
































Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye 
bbls. 1961bs.|\bush. 60 lbs .|bush. 56 lbs .\bush. 32 lbs .\bus. 48 lbs bus. 56 lbs 

New York..-.| 275,000 294,000 15,000 18,000 Pn  ceecan 
Portland, Me_ TE ewes: nn. * -cuitasee gabtbed. | maces 
Philadelphia. 44,000 2,000 10,000 OO See ALS | separ 
Baltimore - -- 18,000 180,000 22,000 RE: |. nheesel ae <n 
Newport News RPG AGE: BM SEAS ERIE Bon a ARRON ES i Bee eave een 
New Orleans* 30,000 48,000) 36,000 BANS Sees eee 
ee a aa ae EO ey REE RS? RARE AS Ieee eam se cae 
St. John, N.B. 28,000 Oe 2 ae A aes ek 5,000 
Boston - ._--- See Abe 1,000 pte genera ees 1,000 
Total wk. '30| 439,000) 839,000 100,000; 71,000 19,000 6,000 
Since Jan.1'30) 439,000 839,000 100,000 71,000 19,000 6,000 
Week 1929._-| 508,000) 2,875,000\ 2,576,000 234,000} 997,000) 159,000 
Since Jan.1'29' 508,000! 2.875.000! 2,576,000) 234,000! 997,000! 159,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. gg 





































































The exports from the several seaboard ports for the week 
ending Saturday, Jan. 4 1930, are shown in the annexed 
statement: 





Exports from— 








Total week 1930_- 
Femme week 1929_- 





1,584,000} 16,000 
4,020 .469'2,369 ,703 


152,872 
192.117 

















The destination of these exports for the week and since 
July 1 1929 is as below: 





























Flour. 
Erports for Week 
and Since Week Since 
July 1 to— Jan. 4. July i 
1930. 1929. 
Barrels.| Barrels. 
United Kingdom _| 72,555] 1,911,434 
Continent... .--.. 54,317| 2 ‘003, hao 
S0.& Cent. Amer_| 3,000) 254 
West Indies... -._. 23,000} 303 
Other countries _ - - eae. a. weccnsh. Qa  wacbeek © ocean 
Total 1930_--_-- 152,872! 4,716,693] 1,584,000 408.000}, 1 
Total 1929____.|198,117! 6,166.8491 4,020,469 198 "694,504 so 009} 8, 30 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 4 1930, were as follows: 





bush. bush. bush. 
2,000 181,000 34,000 
ainchinniis ,000 2,000 stan 
25,000 226,000 15,000 
.000 78,000 28,000 
105,000 88,000 7,000 
° See eRe ne 
123,000 517,000 7,000 
993,000 2,478,000 371,000 
Swat 383,000 233,000 
21,000 146,000 7,000 
PRETO? 919,000 Big oasua 
21,000 23,000 7,000 
2,675,000 4,642,000 5,131,000 
ee 4,376,000 oind anil 
920,000 4,266,000 24,000 
251,000 1,953,000 2,686,000 
cp 270,000 eas nubian 
958,000 7,252,000 727,000 
268,000 433,000 - _..-.-- 
426,000 363,000 12,000 
731,000 16,000 24,000 
DE -ebck'  ~ Baaves! Suman 
| Oe | Pepe ee ee eee oe 
453,000 eae pene 
See S eee” “Vccskee |’ ehede 
454,000 ,000 8,000 
1,219,000 ,000 16,000 





Total Jan. 4 1930__-.175,518,000 9,892,000 26,956,000 13,715,000 


Total Dec. 28 1929_..178,107,000 7,943,000 27,350.000 12,637,000 
Total Jan. 5 1929...138,091,000 18,853,000 13,468,000 6,281,000 


Note.—Bonded grain not included above: Oats—New York, 420,000 bushel 
Philadelphia, 3,000; Baltimore, 5,000; Buffalo, 254,000; Duluth, 18,000; tc 
700,000 bushels, against 868,000 bushels in 1929. Barley—New York, 612,00 
bushels; Buffalo, 1,230,000; pputtalo afloat, 1,071,000; Duluth, 104,000; ; 
3,017,000 bushels, against 5,042,000 bushels in 1929. Wheat—New York, 5,910. 
000 bushels; Boston, I, 612,900; Philadelphia, 3,279,000; Baltimore, 4,029, 00 
Buffalo, 7,896,000; Buffalo afloat, 12,555,000; Duluth, 189,000: total, 35.464,00 
bushels, against 38,339,000 bushels in 1929. 


9,737 ,00 


9,885,00 
9,229,00 








Canadiaa— 
PAG sa oa a4 + cone RE: agtese 1,511,000 446,000 1,182,00 
Ft. William & Pt. a werasied Gyizeneee- déecce 4,012,000 4,154,000 13,820,00 
afloat. ...-- BS: :* Gedtmee >.) cubes a -7llReeee 299.0 
Other Canadian----..--- 20,757,000 aio te 4,058,000 1,539,000 1,448,00 
Total Jan. 41930... 75,567,000 # --.---- 9,581,000 6. 139,000 16,749,00 
Total Dec. 28 1929... 74,704,000 # --.---- 9,709,000 6,046,000 16,593,00 
Total Jan. 5 1929... 76,331,000 -..-.-- 7,965,000 2,621, 000 8,168,00 
Summary— 
Cn EE GES EEE 175,518,000 9,892,000 26,956,000 13,715,000 9,737,00 
RR ae Te ee wakes 9,581,000 6,139,000 16,747 ,00 





Total Jan. 4 1930_..251,085,000 9,892,000 36,537,000 19,854,000 26,484,00 
Total Dec. 28 1929. .252.811,000 7.943.000 37,059,000 18,683,000 26,478,00 
Total Jan. 5 1929_.- 94,430,000 18,853,000 21,433,000 8,902,000217,397,0¢ 
The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Jan. 3, and since July 1 1930 and 1929,2a 
shown in the following: 

















Wheat. | Corn. 
Week Stnce Since Week | Since 
Exports. Jan.3 | July July 1 Jan. 3 July 1 
1930. | 1929. 1928. | 1930. 1929. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_} 5,877,000 171, 733,000/318,411,000| 65,000 | 2,195,000 
Black Sea...| 200.000! 15,883,000} 1,912,090! 1,470,000) 10/268,000 
Argentina___| 1,503, Soolton” 217, 65,621,000, 2.460.000 111.422.000)162,538,0 
Australis . - - 1,176,000) 25,861, 8 Baal gs etal ge 
SPRL! ETF he 320, 1,064,000; _____- oe eit i aie 
Om countr’s| 760,000) 22,436, 28,380,000! 246,000! 21,584,000) 19,909.0 
Total____- 9.516,000'337,450,009'448.972,000 4,241,000 145,469,0001195,276,0 














WEATHER BULLETIN FOR THE WEEK ENDE 
JAN. 7.—The general summary of the weather bullet 
issued by the Department of Agriculture, indicating the i 
fluence of the weather for the week ended Jan. 7, follows: 


At the beginning of the week fair and moderately cool beam A pr 
vailed rather generally, though with a considerable w 








arming w 
far Southwest; precipitation was confined to local areas of ee faes Oo! 





Jan. 11 1930.] 


FINANCIAL CHRONICLE 


oe 








west and the more northeastern States. 
in the interior valleys, Nay yy int 


| onneesseeae ie gmetheccotapreati 4 ieo2 


n 
tion ver the eastern half of the 
country abou middie of the week and tn the Northwest 


nd Pacific 

sections toward its close, with rather et oan 

treme southern California. At the same time much colder weather Pee 
Yalled over the Northwest, with the advance of an extensive ‘‘high"’ 


_— ig the cold weather the latter | of the week over a 
ye EE See te was abnormally warm 
ail parts of the country The data in the table on page 3 
show that {ro that from Great Plains eastward the week 


warmer weathe 
\Jae an and d 


about 4 deg. ced etigy 9 ye ete or | 

‘that tn maent sections they were 4 deg. to 8 deg. above. A 
small of the far Northwest was cooler than normal, w 
were in of the Pacific area. In the East weather 
occurred as south as Thomasville, Ga., but farther west west re- 

in Gulf coast sections ranged from about 35 d wi 

ioe hesueincmmane: mae toa te ee ee a At the close of 
the wi 


‘weather A ee at first-order stations was 24 deg. below zero at De 
There were fairly heavy rains in the central Mississippi and Ohio Val- 


leys and also in parts of the Southeast, but elsewhere, east of the Pacific 
States, there was generally less than 0.5 inch of cretieensien., while in 
the Southwest th the week was ‘was practically rainless area. The 


outstanding feature of moisture was the | generous rains that prac- 
pee oA everywhere in the previously dry Pacific States. The rains ex- 

tended to extreme southern California on the 5th and the drought has 
been relieved in that area. 

East of the Rocky Mountains most of the week was fair and favorable 
for seasonal farm work. The principal wheat-growing State. .ere bare 
of snow, but there were no severe temperatures, although iY intats 
were received of some fr and thawing conditions in part» 

Ohio Valley. Over the eastern half of the country moisture is still genuia!|, 
ample, but of the West are dry, es ey, in the western Great 
Plains and the eastern foothills o! of the R ountains, extending as 
far south as western Texas. In the Pacific pF area conditions have very 
greatly improved with the previous rains in central and northern sections 
one rather generous amounts of moisture nearly everywhere during the week 
closed . 
n the — trucking districts of the South the warmer weather was 
but extensive damage was done by the severe freezes of recent 
Considerable replanting is reported, however, and hardy truck 
inthe the extreme lower x Grande Valley : and lower coast sections of Texas 
is in good condition. In Florida crops improved with the dry, sunshiny 
a but much replanting is necessary 
In the Corn Belt conditions were rather ‘favorable for husking and crib- 
in most places, but there is still considerable corn in the fields, es- 
lly im th thet upper Ohio Valley; reports of deterioration to that outstand- 
continue rather generally , with some spoilingincribs. It was also coaner 
Sweennee. for the completion of cotton picking, though little remains in 


SMALL GRAINS.—The main winter wheat belt remains bare of snow, 
but condition of the crop is still sat There were some reports 
of unfavorable freezing and thawing in the Ohio Valley, but wheat is still 
fair to good, with soil moisture ample. Inthe western parts of the belt con- 
dition varies from to excellent, but some areas of the southwest are 

ng dry, par ly western Kansas, southwestern Oklahoma, and 
western Wenas: in the first-named State there was some soil blowing, 
while in the last the condition was ony por. poor to — in the dry section. 
There was also — soil eae S = yomite lack of snow cover 
was detrimental in parts of the oo rains or snows 
were very helpful, with a eee te on to ample cover reported from Washington, 
while there were beneficial rains in southern California. In the South- 
east winter oats were reecovering slowly from the effects of the recent 
Sanam. while winter grains are in mostly good condition in the more eastern 


States. 

The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

Virginia.—Richmond: Fair weather, with temperatures considerably 


above normal most of week; light rain on one day. Very favorable for 
outdoor work: some plowing done. Winter reins ‘and truck mostl 


condition 
North Carolina.—Ral 
in southeast. Weather 
activities. 


y in 


: Mild and rainfall light, except rather heavy 
avorable for truck; winter grains. and outdoor 


South Carolina.—Columbia: Rather high temperatures early in week 
but weather generally favorable, with only one daj of rain. Oats a 
fye show practically seasonal development, but wheat is backward due 
to late planting a wet soil; earl plantings coming to good stands, with 
pa ine ng. Spring cabbage on coast doing well. Some hog 


apn nem Moderately warm week, with general rain Thurs- 
day and night; colder Saturday morning, with freezing as far 


south as Thomasville. Oats slowly recovering from effects of previous 
Soe. but aes Fenpates poor. Farm work very inactive, but progress 
so far 


Florida .—Jacksonville: Except scattered showers, “eek dry and sunshiny, 


= ; Oats and strawberries, cabbage and other truck; much replanti 

4, of damage from om previous cold. Potato gpa about finish 
S Federal Point, but nage oy in H district asa for melons 
advanced. General farm work progressing. Ranges 

Alabama.—Montgomery: Temperatures somewhat aoe normal mid- 

dile of week; much above remainder. General light to moderate rains 
Thursday; remainder fair. Scattered patches of cotton and corn in north 
#till ungathered. Oats surviving recent severe freezes mostly in poor con- 
dition. ow 7 cabbage and planting other cold-weather crops made good 
ores on coast section. Little farm work accomplished elsewhere. 

ississippi.—Vicksburg: General rains Thursday: mostly light in ex- 
fe. nor.h and on coast, but moderate to noaer Se elsewhere. Progress of 
ea farm work, truck’ and pastures generally 
na.—New Orleans: ostly seasonable or a ER lower tem- 


bs we ye fair weather, except cs to heavy rains Thursday. Plow- 
| ns in severa) localities. with oomne replan of winter truck. Sugar 
progressing y well; svuanding cane abandoned on some 

Plantations due to acidity and decreasing sucrose. 


‘exas.—Houston: Warm. with little or no precipisation, favorable for 
field we work and plowing made good progress. Pastures } preety, dead and 
dry, but livestock S tair to eood condition. Progress of wheat and oats 


poor to onl. ports of west account dryness, but generally good 
elsewhere , lower Rio Grande Valley and lower coast section 
f hardy truck and 


y citrus good and shipments | ; else- 
where paaey as all truck killed by recent freezes and being replan 

Oklahoma.—Oklahoma City: Moderate temperatures an mostly clear; 
« to moderate rainfall in ee lh and east, but none in west. Favor- 


le for winter grains and plowi Cotton practically all gathered. 
Condision of wheat good to conciienh, except fair in southwest ere ic is 
sceinns to show effects oi scancsy moisture. Pastures fair to 
.—Little Rock: Favorable for tarm work, except and 7th 
wire light to rather heavy rains occurred. Soil too wet for plowing most 
of week north; favor mead 


eee ae SS cee” ows, 
co on; oats damaged reezing 

Considerably improved Wontar resulted in 
wheat, oats, rye, 8 and pastes making some progress and, although grains 


ap slightly wh from recent severe weather, there ‘has been no ma- 
terial damage 
Kent Night freezes 


pe ian ag i nd to good. 
—Louis on page moderate to high. 

caused some nena | ay gr mostly in good condition where drainage 

satisfactory. Moderate precipitation favorable for handling tobacco, 





THE DRY GOODS TRADE 


New York, Friday Night, Jan. 10 1930. 
Sentiment throughout the textile markets continues hope- 
ful despite the fact that the arrival of many buyers failed 
to stimulate actual business to the extent expected. All 
things considered, the week’s sales might be termed as 


r 
moderate. 








From this it would appear that buyers have 
devoted most of their time in viewing the new lines instead 
of placing orders. However, the week was not devoid of 
favorable features. Reports of retail sales for the first 
seven days of the new year have been most encouraging. 
In many cases they have resulted in a substantial reduction 
of stocks, which should pave the way for renewed purchases 
in primary channels. It is confidently expected that the 
January retail sales figures will compare favorably with 
those of the corresponding period of a year ago. This has 
been generally accepted as conclusive proof that the purchas- 
ing power of the consumer had not been seriously impaired 
by the recent crash in the stock market. Asa result, senti- 
ment regarding the future of the industry as a whole was 
considered in a favorable light and one which holds promise 
of improvement. Meanwhile, the unusual success of the 
woolen fashion revue of spring fabrics held by the Wool 
Institute has el‘cited considerable comment throughout the 
industry. An exceptionally large attendance viewed the 
many improvements and refinements of all types of wearing 
apparel. As to the cotton goods division, the most important 
development was the publication of statistics covering sales 
and production of cotton cloths for the month of December 
as compiled by the Cotton Textile Merchants of New York. 
These f gures showed that the curtailment of production 
which had been prevalent during the holiday season had 
resulted in an ipproved position. This was chiefly evi- 
denced by the fact that December sales exceeded production 
by 24.3%, while unfilled orders increased 25.9%. If pro- 
ducers can be induced to continue a reduced rate of opera- 
tions throughout the current month, many believe that 
prices will soon be restored to a more profitable level. 


DOMESTIC COTTON GOODS.—The first full week of 
the new year failed to bring the improvement which had 
been expected throughout the domestic cotton goods mar- 
kets. Although the influx of buyers was about in line with 
earlier predictions, their operations were disappointing. 
Purchasing in small quantities, buyers apparently confined 
their commitments to prospective needs over the next few 
weeks. As a result, some weakening of prices was noted 
on various lines despite the large scale curtailment which 
had been in force during the holiday season. However, such 
reduced operating schedules should be continued if the 
industry is to be benefited and prevent stock accumulations. 
In fact, according to present indications, it is claimed that 
the need for restricted output is urgent if definite estab- 
lishment of lower quotations is to be avoided. Mills have 
been -encouraged to extend schedules in force over the holi- 
days throughout the month. In the latter event, many feel 
that some real strength in the price structure can be 
looked for which should stimulate buying on a larger 
scale. At a meeting of mill executives held at Spartanburg, 
S. C., commencing to-day, it is expected that such practices 
will be stressed and urged upon manufacturers. The meet- 
ing will probably be conducted along educational lines and 
impress the importance of preventing over-production 
through the medium of more intelligent operating schedules 
and the popularizing of. finished goods. A press item of 
considerable interest published the earlier part of the week 
was the announcement made by the Federal Farm Board to 
the effect that if cotton plantexs do not reduce their acreage 
the Board will not help the growers by means of the price 
scheme evolved by the Government. Excess planting, it is 
claimed, has been one of the fundamental causes of the 
unsatisfactory conditions prevalent throughout the cotton 
goods industry, and, accordingly, many hope that the Gov- 
ernment’s action will have effect. Print cloths 28-inch 
64x60’s construction are quoted at 5c., and 27-inch 64x60’s 
at 4%c. Gray goods in the 39-inch 68x72’s construction are 
quoted at Sc., and 39-inch 80x80’s at 9%c. 


WOOLEN GOODS.—The Wool Institute’s fashion revue 
wherein 209 costumes of every type and price range were 
exhibited, featured the markets for woolens and worsteds. 
This showing of the new spring styles conclusively demon- 
strated the wide uses and style appeal of woolen and 
worsted goods and the many improvements the trade has 
made to stimulate more popularity among the buying public. 
The reception accorded the revue has been most gratifying, 
and the Institute is said to be seriously considering the 
suggestion that similar shows be held semi-annually. Mean- 
while, the number of buyers in the markets has been steadily 
increasing. While it is not expected that a broad buying 
movement will set in right away, prices appear stable and 
prospects are considered favorable. 


FOREIGN DRY GOODS.—The arrival of many buyers 
in the local linen markets stimulated more activity during 
the past week. Although the total sales volume failed to 
equal expectations, business was better than it has been, 
and with indications that sales would register further im- 
provement, sentiment was much better. Interest continued 
to center more in the dress linens and certain of the house- 
hold fabrics to the exclusion of other types of cloths. Prices 
appear firm at current levels, and it is expected that the 
trade will experience a more profitable year than was the 
case during 1929. Burlaps continue dull, with both buyers 
and sellers apathetic. It has been suggested that the trade 


form a Burlap Institute to collect and d'stribute statistics 
and other pertinent matter. 
5.05c., and heavies at 6.40c. 


Light weights are quoted at 
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State and City Department 


NEWS ITEMS 


Chicago, IIl.—1,100 City Employees Dismissed Due to 
Budget Cut.—On Jan. 3 the various departments of the city 
government were forced to dismiss 1,100 employees as the 
result of a sharp cut in the budge appropriations, and it 
is said that 1,000 more will be as to resign, according to 
a special Chicago dispatch to the New York “Times” of 
Jan. 4. On Jan. 3, after an all-night session, the City Coun- 
cil adopted a budget of $85,282,340, including $55,264,140 
for corporate purposes during the current year. Among the 
employees discharged, reports state that there were 473 
policemen and 179 Health Department employees. 


City’s Taz Valuation Set at $2,684,421,379.—On Dec. 30 
the Board of Assessors set the valuation of the real estate in 
the city at $2,684,421,379, on a basis of 37% of real value, 
reports the Chicago “Journal of Commerce’’ of Dec. 31. 
This figure is said to show a reduction of $518,059,076 under 
the final figure of the Board of Review which was $3,202,- 
512,358. The value of the loop property, including land and 
buildings, was put at $471,491,711, also a reduction from the 
tentative figures given by the reassessment staff. 


Massachusetts.—Legislature Convenes.—On Jan. 1 the 
147th Legislature of Massachusetts convened in its regular 
annual session. The main features of Governor Allen’s 
annual message to the Legislature were outlined as follows 
in the Boston “Herald” of —. 2: ae ae 

The repeal of our State law pro or the ‘orcemen e 
amendment to the Federal Constitution would not change the fundamental 
situation with regard to hibition. 

your earnest co eration of the question of removing such legis- 
lative restrictions as now remain, in order that the women of this State 
may assume, subject to proper exemptions, the obligations of jury service. 

Provision should be made whereby a motor vehicle once and 
taxed for the entire year should not again be a in the same year 
to a further excise tax in any taxing jurisdiction this State. 

I recommend that legisiation oe passed ac the present session providing 
for the erection of a suitable courthouse building on the State House grounds 
at the corner of Bowdoin and Derne Streets. 

Grade crossing abouiition is a logical part of our highway program. 

The superior court docket has become so clogged that frequently trial 
of such cases (compulsory motor vehicle insurance law) is delayed for 
more than a year. his has the often disastrous efiect of postponing the 
prompe financial relief which the law undertook to ntee to persons 
njured in such accidents. To this degree the law is failing of its purpose. 

I recommend legislation to forbid the granting of an operator's license 
to any person who has been convicted of a felony more than once. 

The net direct debt of the State at the close of the last fiscal year was 
$1 I, } 39.000, 72% below the maximum. There was reduction of $1,660,000 

n e 

The State hds adhered to its wise policy of conducting the government 
on a strictly ‘‘pay-as-you-go”’ basis. No added burden has been placed 
upon property, industry or agriculture. ; 


Coral Cables, Fla.—City Pays $180,570 on Bonds.—The 
following is from a statement issued by George N. Shaw, 
director of finance of the above named city relating to the 
bonded indebtedness of the city: 

Interest payments totaling $180,570 were made on Jan. 1 by the City of 
Coral Gables, cheifly on municipal improvements bonds, according to the 
report of George N. Shaw, director of finance. In addition to these pay- 
ments the city refunded $96,000 principal due Jan. 1 on the $4,532,000 
improsieens nd issues of Jan. 1 1927. 

his brings the total principal and interest roe made by Coral 
Cables during the present fiscal year to date to $419,545. 

Coral Gables never has missed an interest payment on its bonded in- 
debtedness or defaulted on principal, Mr. Shaw said. The city’s financial 
condition is improved due to a program of rigid economy instituted shortly 
after the present commission took office on July 1 last year, and to efficiency 
methods adopted by the various departments. 

Collections on 1929 taxes show a considerable increase over those of the 
preceding year. Collections during December totaled $74,885.92, bringing 
the total for the fiscal year to date up to $249,124.42; while the figures for 
the same peri $206 044.45. 








ods were $57,230.69 an 

The total collection of principal and interest on assessment liens since 
July 1 1929 1s $162,797.64, with the month of December showing a high 
total of $45,485.46. 


Elk Chute Drainage District, Mo.—Proposed Redemption 
of Outstanding Bonds.—We are in receipt of a statement issued 
on Jan. 2 by George A. Ranney, Vice-President and Treasurer 
of the International Harvester Co. of Chicago, in which he 
sets forth his reasons why the Wisconsin Lumber Co., a 
wholly owned subsidiary of the Harvester Co., does not feel 


ate in continuing to pay the taxes levied against the 
and holdings of the Lumber company and has therefore 
decided to let the title to most of these holdings revert to the 
State while it proposes to fully reimburse the holders of the 
bonds of the above named district. The official notice 
accompanying the statement reads as follows: 

This Drainage District was organized in 1922 and comprises 45.780 acres 
of timber land in Pemiscot and Dunklin counties, of which a substantial 
part is owned by the Wisconsin Lumber Co., a wholly owned subsidiary of 
the International Harvester Co i 

The District was bonded to the extent of $500,000, said bonds being 
purchased by two well-known bond houses in St. Louis and sold by them to 
the investing public. These bonds were issued to construct the necessary 
drainage ditches to protect said lands from the overflow water coming 
from adjoining territory to the North. % 

There is now outstanding $446,500 of future due bonds of said issues. 
Due to nation-wide conditions affecting the demand and consequent value 
of cut-over lands and the heavy taxes on the lands in the Elk Chute Drainage 
District, the Wisconsin Lum Co. does not feel justified in continuing 
to_pay taxes thereon. 

hile neither the International Harvester Co. nor the Wisconsin Lumber 
Co. (its subsidiary) is in any way responsible for the land depreciation, or 
legally liable for the drainage taxes which are a claim only against the 
assessed lands, the Harvester Co. recognizes a certain moral obligation to 
the bondholders who may have purchased the bonds in reliance not only 
upon the then existing land values but also in part upon the fact that the 
Harvester company through its subsidiary company was a susbstantial 
sand Loyal and as such had acquiesced in the organization of the Drainage 

To fully discharge all possible obligations and protect the bondholders, 
the International Harvester Co. hereby offers to Jereliege all of the out- 
standing bonds, aggregating $446,500, of the Elk Chute Drainage District 
of Missouri (Pemiscot and Dunklin Counties), at par and accrued interest, 
subject to the terms and conditions set out below: 

1. This offer to purchase expires by limitation on May 2 1930. 

2. All bonds together with all future due interest coupons attached 
thereto = be presented, or forwarded at the owner’s risk, any time prior 
to May 2 1930, to the First National Bank in St. Louis, St. ib & Missouri, 





. Said banks will 
promptly in St. Louis or for all bonds and accrued 

interest thereon presented prior to said date. 

The bonds referred to in this notice are more particularly described as 


nds dated March 1 1922, 5 iuterest coupons and matur- 
ing serially Nov. 1 1930 to Nov, 1 1041, DAK Incase $207,- 


e, aggregating 
000; and all bonds dated Ma: yey Pg interest coupons matur- 
ing serially from May 1 1980 to May I'l i be inclusive, aggregating 
Sondbahdens who prefer to hold their bonds, rel for payment upon 
future tax collections and proceeds of tax sales, are umes ob to 


do so but the Harvester com: PE oa ee oS oe offer, 
PONTERNATIONAL ARVESTER Co., 


A. Ranney, 
Vice-President and Treasurer. 


or to the First Union Trust & Savings Bank, Chicago, Il 
remit Chicago 


follows: 


Dated Chicago, Illinois, Jan. 2 1930. 


Fairmount City School District, Mo.—Suii Filed to 
Restrain Bond -—We are informed by our Western 
correspondent that on Dec. 31 a group of yers filed in 
the St. Clair County Cireuit Court at Belleville an applica- 
tion for an injunction to restrain the District authorities 
from selling a $43,000 issue of school bonds. The petition 
is said to ask that both of the elections held on these bonds 
be declared void and that Board of Education be elected 
for the District to supersede present directors. 


Iowa (State of).—United States Supreme Court Upholds 
Motor Taz Law.—A Washington dispatch to the ‘‘Wall Street 
News’’ of Jan. 10 reports that the U. S. Supreme Court 
upheld the validity of an Iowa statute imposing a ton-mile 
tax on public motor carriers operating over regular routes for 
the purpose of raising funds for the maintenance of highways, 
in deciding two test cases brought by the Iowa Motor Vehcle 
Association against the State authorities. 


Lake Worth, Fla.—City Makes Payment on Defaulted 
Bonds.—The following statement, dated Jan. 4, was issued 
by the Bondholders Protective Committee of the above city, 
dealing with the payment of principal and interest on the 
defaulted 6% improvement bonds of 1926 and 1927: 


To the Holders of City of Lake Worth, Fla., 6% Improvement Bonds of the 
several issues bearing va dates, the earliest of which is May 15 1926, 
and the latest of which is Mar. 20 1927: 

The Bondholders’ Proetctive Committee is pleased to announce that, 

paremens to decrees entered by the United States District Court for the 

uthern District of Florida in the suits in equity against the City of Lake 

Worth mentioned in the De t Agreement and in which suits the com- 

mittee intervened on behalf ot depositors of bonds and coupons, it has 

collected in respect of certain coupons and accrued interest thereon the sum 
of $55,929 in cash, which sum is being held by the committee —- to 
the terms of the Deposit Agreement. ‘The above mentioned decrees pro- 
vide for additional payments to be made by the City upon the bonds and 
coupons from time to time as and if cash is available for that purpose in the 

a funds established and held by the City. 
he committee believes that the results thus far accomplished are gratify- 

ing and considers the decrees to be a wea - of substantial importance in pro- 
tecting the interests of the depositors. he attention of the committee will 
now be directed aT toward working out with the City a plan for the 
handling of its finan obligations. very increase in the number of 
bends and coupons deposited will improve the position of the committee 
in its negotiations with the City and make more probable the accomplish- 
ment of satisfactory results. 

Therefcre, pursuant to action of the committee heretofore taken, the 
time for the deposit of bonds has been extended to March 24 1930, and the 
committee urgencly requests the holders of bonds who have not yet dep- 
posited to do so without further delay. 

Very truly bey 3 
JOHN R. BRANDON, Chairman, 
JAMES D. FLAHERTY 
HAROLD C. PAYSON, : 
HARRY E. TOWLE, Commitiee. 


Minnesota.—Supreme Court Denies State Right to Levy 
Inheritance Tar on Bonds.—On Jan. 6 the United States 
Supreme Court ruled that the above named State did not 
have the right to collect an inheritance tax on bonds in the 
possession of a resident of New York at the time of his death, 
even though the bonds were obligations of the State and 
the cities of St. Paul and Minneapolis, holding that tangibles 
having a permanent situs can be taxed only in the State 
where they are found. The “‘U. S. Daily” of Jan. 7, con- 


tained the following regarding the decision: 

The State of Minnesota has no right to collect an inheritance tax on 
bonds of that State and on bonds of the Cities of St. Paul and Minneapolis, 
when such bonds were owned by a resident of New York at the time of 
his death, the Supreme Court of the United States held Jan. 6. 

The decedent, at the time of his death, and for a long time prior thereto, 
owned and kept in New York the bonds in question, the Court explained, 
and the State of New York had imposed an inheritance tax upon their 


transfer. 
Four Views Advanced. 

“Four different views concerning the situs for taxation of negotiable 
obligations have been advanced,” the Court said. “One fixes this at the 
domicile of the owner; another at the debtor’s domicile; a third at the 
place where the instruments are found physically present; and the fourth 
within the jurisdiction where the owner has caused them to become in- 
tegral parts of a localized business. If each State can adopt any one of 
these and tax gly, obviously the same bonds may be declared 
ee for taxation oe ee or ow og or four places at the same moment. 

uch a startling poss y suggests a wro 5 oo 

“Intangibles may be properly taxed at x * domicile of their owner, 
the Court said, “and we can find no sufficient reason for saying that they 
are not entitled to enjoy an immunity against taxation at more than one 
place s to that accorded to tangibles.’’ 

Existing conditions demand protection of choses in action against multi- 
plied taxation, the opinion continued, and for many years the trend of 
decisions has been in that direction. 

Tangibles having a permanent situs can be taxed only in the State where 
they are found, the Court reiterated, and said: “‘We think the general 
reasons declared sufficient to inhibit taxation of them by two States apply 
under present circumstances with no less force tc intangibles with taxable 
situs imposed by due application of the legal fiction.” 

Justice Stone wrote a concurring opinion. Justice Holmes wrote a dis- 
senting opinion in which Justice Brandeis concurred. 


New Hamphire.—=Siate Tax Plan Upheld by Supreme 
Court.—A special dispatch from Concord to the New York 
“Journal of Commerce” of Jan. 8 reports that the State 
Supreme Court handed down a decision on Jan. 7 in which 
it upheld the constitutionality of a general tax program with 
but a few minor exceptions. The report reads as follows: 


The New Hamphire Supreme Court to-day handed down the long awaited 
decision relative to the general tax program of the State as recommended 
by the Interim Tax Commission. 

The Court ruled that the piece of legislation known as the “chain store 
tax bill” is unconstitutional, but adds that a tax may be levied on gross 
sales. Relative to the utility franchise tax bill, the Court decided that this 
bill is constitutional so far as the tax is levied on the actual value of gas 
and electric utilities and further says that revenue received from such a 
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tax may be distributed to the towns under the terms of the equalization Local ar me jealous of their eee © ane. authorit, might op’ ese 
bill. such an extension coon te & State hots. 26 ‘ Berry said, at ye 

The Justices algp ruled that an income tax ge is constitutional, but sub- ss he: said, as the ‘pest method apparent for credit of the 


mits that ns Sopone for heads of families and single persons 

are too . Court suggested 32 2.000 for the former and $1.200 for the 

latter, noted three minor amendments te to insure constitutionality of the 

law. Immediately after the decision had been handed down Gov. 

ise cata kee Seale 40 Ul Guehenaliny eamunam b avectl onan of tab 
Legislature to consider adoption of the tax program. 


New Jersey.—Legislature Adjourns.—At 3 o’clock in the 
afternoon of Jan. 7 the 153rd session of the Legislature was 
adjourned sine die after it had concluded what was character- 
ized by newspaper reports as ‘a fruitless session.’” While 
the Legislature practically finished its law making last 
spring, it continued in technical session for the sole purpose 
of Mayor Hague of J. waa. f City to its bar and punish- 

ing him for contempt in regard to his failure to answer in 
the Case McAllister investigation. Nothing was done as 
the Supreme Court had not reached a decision on the con- 
tempt charge at the time of adjournment. 


New York County.—Register’s Office Self-Sustaining 
During 1929.—According to an announcement made recently 
by Annie Mathews, the retiring Register, the Register’s 
Office of the county was self-sustaining during the past year 
for the first time in its history. 

According to the annual report of the office, the number of conveyances 
recorded shows an increase over the preceding year, while there is a slight 
decrease in the number of mortgages 

ere was also an increase in the mortgage tax age ps 

The installation of the photostat for cert copies o records has proved 
@ very encouraging source of revenue. Realtors and lawyers have found 
it convenient to come in and secure a photostat copy for court purposes 
instead of ee the books. 

A marked decrease in the number of last-owner’s cards is noticeable, 
caused by the fact that any one can now go to the new abstract index, 
turn over the page and find the present owner, without any expense. 

The main items of the Register’s statement follow: 


9. 1928. 

Conveyance instruments recorded_._._............-- 16,974 16,071 
ortgage instruments recorded___._____.....-.----- 30,000 
Miscellaneous real estate papers recorded--_._...-..-- 793 813 
Satisfaction of morte@ages......................--.- 7,301 10,924 
Chattel mortgage instruments filed____..........---- 76,473 78,344 
Notary and commissioners’ certificates. ._........-.-- 14,132 15,190 
LGR GPG i ok Ck Si ee ic cece 1,677 en 


ta ns in 1929 nage $3. 054,897.62, as iat 
$3 ,032,202.35 collected in 1928. The number es on which a tax 
was collected was 9,538 in 1929, as against 10, 418 | in 8. 

ae expense of of maintaining the Register’s ‘Office in 1929 was approxi- 
mately 


North Carolina.—<State Treasurer Urges Halt on Issuance 
of Bonds.—A dispateh from Raleigh, dated Dec. 31, to the 
“U. S. Daily” of Jan. 2, reports that State Treasurer 
Nathan O’Berry made an oral statement on Dec. 29 in which 
he declared that the cities, counties and other local adminis- 
trative units in the State are paying a total of $20,000,000 a 
year in interest on their funded debt. The Treasurer is 
quoted as saying that the above amount is in addition to the 
burden imposed by the bonds outstanding in the name of the 
State government as a whole, and that it represents a greater 
drain on the people in North Carolina than does the payment 
of interest on the debt of the State as a governmental unit. 
He is said to have urged a halt on the issuance of bonds, and 
to have advocated giving greater power to the sinking fund 
commission in the matter of fixing a higher tax rate. The 
United States ‘‘Daily” goes on to say: 


“The curse that hangs like a pall over the State of North Carolina is not 
so much the indebtedness of approximately $175,000,000 of the State asa 
unit, but the indebtedness of about $400 00.000. 000 of the covnties, municipali- 
ties and districts of the State,” said Mr. O’ Berry. 


Asks Halt on Bond Issues. 

“The State’s debt of $112,000,000 for her per highway system, $15,000,000 
for her educational activities and nearly $50 000 more for institutional 
and general fund indebtedness is enough and a halt should be called on bond 
issues,”’ he stated. “As it is we are required to pay a ximately $7 ,000,- 
000 a year in interest on our bonded indebtedness. hile we are reaping 
the benefits of the money these bonds represent and all agree that the funds 
have been wisely and honestly a the interest we pay is a heavy 
drain.’”” Mr. O’Berry continued 

‘*However, our greatest drain is in the imeront of our counties, cities and 
districts pay on the approximately $400,000,000 they have in outstanding 
bonds. hat interest amounts to fully $20,000,000 a year and in 20 years, a 
period pesoees % than the average life of bonds issued, would more than double 
the original issues. Moreover, this interest and the repayments do not 
come from incomes, inheritances, license, franchise or automobile taxes, as 
do the State’s revenues, but from real and tangible property, including that 
of the small farmer and the home owner, most of whom are least able to pay. 

“There is no real reason why the counties, municipalities and districts 
should pay a rate of interest from 1 to 1%% higher than the State has tp 
pay, if their finances are property looked after ,”’ said Capt. O’Berry, adding 
that there should not normally be a greater difference in interest rate for the 
State and her subdivisions than % of 1%. 


More Powers Urged. 

“The next general assembly should further extend the powers and duties 
of the sinking fund commission so that it not only should have authority to 
say whether or not a proposed bond issue may be consummated, as it now 
has, but should be required to fix the tax rate sufficient to vide revenue 
to pay off all county, municipal or district bonds issued and the interest on 
them, as well as to receive the funds in taxes collected and actually pay off 
the bonds and interest as they fall due,”’ said Captain O’Berry, who, along 
with Governor Gardner and State Auditor Baxter Durham, compose the 
State sinking fund commission 

Mr. O’Berry believes that if ‘the commission should be required to fix the 
tax rate, aften placed too low by ge desiring to make a show of economy 
in adminstration or low tax rates, then receive the funds as the taxes are 
collected and make th ed on State as they fall due, that the great discrepancy 
in interest rates charged on State bonds and bonds of its subdivisions Souk 
be largely eliminated of using funds for payment of bonds and 
bond interest for other —, and finding no funds when payments fall 
due, the commission would meet all pera as due. 

The result would be a reduction of the interest rate on subdivision bonds 
ry notes to within % of 1% of the State’s rate, thus saving $4,000,000 to 

5,000,000 a year to these tax units, he said. 


Example is Cited. 

West Virginia, Mr. O’Berry points out, has this kind of a law, the result 
being that not only does the State have a law interest rate, but also the tax 
units within the State are able to float bonds at rates that average not more 
than % of 1% cag: than that of the State’s bonds. 

Important steps have been taken during the past few years cron the 
enactment of the so-enlled county government acts to safeguard the finances 
and credit of counties and other governmental units and specially by the 
act of the 1929 general assembly giving the sinking fun f oma author- 
ity to approve or ng gee proposed bond issues, ry said. . O’Berry 
thinks the next step to extend this authority to fixing omar ene and 
actually paying of bonds and notes, and interest, as they fall due. 


tate, as well as of its subdivisions. and of redu the ent interest fund 
that goes out of the State annually 





BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS COUNTY . Corn . .—BOND ELECTION.— 
A special election has : A ta AS or fan, ) re 9 ss to the voters a 
proposal to approve a second ‘= ,000. 


Se SUQUERQUE MUNICIPAL, ScHooL DISTRICT . O. A 


querque), County, N. M.—BOND SA 

issue of cou bonds offered. for sai sale on Jan. 4—V. 1 

awarded to the Sta S558. 0 par. Deed W128) B 1 1830, Due 
$30,000 from Fon eteact o other bids were submitted. 


AMHERST CENTRAL HIGH SCHOOL DISTRICT NO. 1 (P. o. 
Eggertsville), Erie County, N. Y.—BOND OFFERING.—Albert 
trict Clerk, will receive ae oe a D m. on Jan. is: 
tar farce oat oe or 
11 10th of 1 D J 19: 
ilows: $50 000-16 1053 ot} Ct and} 
pow goed odie t an- and Jul 1 ae i at the Marine Trust 
Co., Buffalo. A cert July) Daa sie pi eke ares nt 


accompany Pepeen. 
opinion of Ones Siete & 5 ane oa om of New york, te furstben te ed to 
e successful bi 


APLINGTON, Butler County, lowa.—ADDITIONAL “the Carleton — 


The me 000 issue o: P— that was purchased by the 
D. Beh Co., of oy Moines— 16y_-bears interest at > Sn 
matures, r awe $500, 1930 Rs ett and $1,000 in 1948. 

Financial Statement. 
BORER, WONT oii iii ididinredaccvidddebaiadvariaaimell $378,340 
M an _ OEE ALLA SOOT REA I 8 ES ve Nec abe 517,900 
SO I dp. cassie. sacskncbaaiinlaalacmines ,000 
FNS bb ovine ck edanmundacknbecn tc unc 700 


ASHERORO, Randolph County, N. C.—BONDS VOTED.—At a 
special election held on Dec. 31, the voters gave their approval of the pro- 
a Souanee of $25,000 in bonds to be used for the construction of a 


Seapine rp County, Calif.—BOND OFFERING.—Sealed bids 
will be recei % 


ved until Jan. 15, by the City Clerk, for the purchase of a 
$70,000 issue of sewer bonds. 


AUBURN, Cayuga County, N. Y.—BOND OFFERING.—A. P. B 
City aero $1c7it 7a brat: e sealed bids until 12 m. x. ig 14, Bho 
urchase 0 cou or registered 

teed. Dated F uz ‘on Feb. Feb. 1b = follows: Baa a ral 77, 18a: pet 
$12,000, 1932, aa $13" 506 from 1933 to 1 

comes al interest (Feb. and Aug. 1) payable in go wa in ier a A Pcatifte 

or must accompan: ro: 5 e approving opinio 
of Forking, Malone & Weahborn. of New ork, will be hed to the 
aser 


Gaspags Baxk receny Sipthaed ‘au tome at O00 ONO 4 ee acs 

avings recently ased an eo 

land purchase bonds at a price of par. Dated Jan. 1 1930. Denom. $5,000 

on rs 5,000 on Jan. 1 from 1931 to 1936, incl. Interest payable Jan 
uly. 


AUBURN CITY SCHOOL DISTRICT, De Kalb Count vine ge am Ind.— 
Ben? OFFERING.—Herman L. Brown, Secretary of the Board 

will receive sealed bids until 1 p.m. on Jan. 15, for the purchase of $109 Trustees, 
5% coupon school bonds. Dated Jan. 15 1930. Denoms. $500 and $357. 
Due as a $4,000, June 30 and $3,857, Dec. 30 frou 1931 to 1945, 
incl. Prin and semi-annual interest Gung and. Dec. ‘7 Pp: at 
the City N ational Bank, Auburn. A certified ch for 2% amount 
of bonds bid for, payable to the order of the School District, must accom- 
pany each proposal. 

BARBERTON a tay DISTRICT, Summit County, Ohio.— 
BOND OFFERING.—E. . Arnold, Clerk "of the Board of Education, will 
receive sealed bids until Md Pp. m. on Jan. 28, for the purchase of $275, 000 
434 % coupon school bonds, voted at the general canes par oe on Noy. 5. 

Dated March 1 1930. Denoms. $1,000 and $500. Due $27,500 
1 from 1931 to 1940, incl. Interest payable semi-annually. Bids ‘for the 
bonds to bear interest at a rate other than above stated will also be con- 
sees. rovided, however, that where a fractional rate 2 bid such fraction 
shall 4 of 1% or multiples thereof. A certified check for $5,000, payeine 
to ty order of the Board of Education, must accompany proposal. 


oe HAVEN, Ocean County, N. J.—BOND OFFERING.— 
Paul King, Borough Clerk, will r ve sealed bids until 8 p. m. on Jan. 
30, for the purchase of Age 000 54 7 Tongs | 2. 2 coupes or electric 
bonds. Dated June 30 nom These bonds are part of 
an authorized issue of $50, 600, of hick yh ,000 bonds have been sold. 
The bonds now offered mature annually on June 30. Prin 
int. (June & Dec. 30) pase at the Beach Haven National neank & Trus 
Co., Beach Haven. ed check for 2% of the amount of bonds bid 
for, ‘payable to the order of the Borough Treasurer, must accompany each 
proposa 


AVES. FALLS SCHOOL DISTRICT, Beaver County, Pa. 
BON. P Sais. —The $500,000 4% % coupes school bonds off on Jan. 
7—V. 129, 3994—-were awarded to the Ld wy National Bank, of Beaver 
Falls, for a cman of $8,005, equal to a price of ee > we FS basis of about 
4.32%. The award consisted fo a $350, issue and 50,000 nea 
Dated Jan. 1 1930. Due annually on Jan. 1 from 1935 to $1940. incl 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BOND SALE. — 
The $10,409.88 sewer construction bonds offered on Dec. 30—V. 129, 

3994—-were awarded as 5s to the Weil, Roth & Irving Co., of Cincinnati, 
‘or a premium of $3, e ual to a price of 100.02, a basis of about 4.99% 
The bonds are dated Feb. 1 1930 and mature as follows: $909.88, Aug 
1930; $500, Feb. and Aug. 1 from 1931 to 1938, incl. The pire 4 ad 
es list of the other bids received: 


Brood” Elliott & Harrison_............----....-. i Rohn 310.472 33 
Title Guarantee & Trust Co___......-..--------- 5.25% 10,423.43 
McDonald, Callahan & Co__-..-...----.---.---2 5.50% 0/440.88 
Provident Savings Bank & Trust Co__--.---.---.- 5.25% 10,411.98 

am: Sutheriand & O07... ous dic cwddéwscssiintits 5.50% ’ 88 
TE cea = 8 paid chee detrei fe 5.25% 10,445.88 

BERGENFIELD, Bergenfield Count da N. J.—OFFER $600,000 
BONDS.—The syndicate com of H. Allen & Co. and B. J. Van 


Ingen & Co., both of New York; M. M. Freeman & Co. of Philadelphia, and 
H. B. Hand & Co. of Newark ‘to whom the $600,000 coupon or tered 
assessment bonds offered on Dec. 23 were awarded as 5%s, at a price of 


100.12, a basis of about 5.72%—V. 129, p. 4165—is now reoff the 
obligations for public wi natiot on priced to yield 5.25%. The are 
stated to be legal pavestnent for sav banks one trust funds in the State 


of New Jersey and are also said to be direct general obligations of the entire 
Borough, which reports an assessed valuation for 1929 of 10,613,460, ' and 
a total bonded debt, including the present issue, given as $2,552,500. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Byres), 
Wyo.—BOND OFFERING.—Sealed bids will be received until 4 p. on 
Jan. 31, by the District Clerk, for the purchase of a $3,500 issue of 5% 
school bonds. Denom. $500. Dated Jan. 1 1930. Due in 25 years. 
Principal and semi-annual interest ayable at the office of the District 
Treasurer or at Kountze Bros., ew York City. No bids are to be 
below par. 


BLUFFTON, Allen County, Ohio.—BOND SALE.—The $8,000 5% 
cemetery bonds offered on Jan. 7—V. 129, p. 4165—-were awarded to the 
Commercial Bank & Savings Co., of Bluffton, = a premium of $16, oe 
to a price of 100.20, a basis of about 4.96%. Mar. 15 1930. e 
serially from 1931 to 1940, incl. 


BOISE, Ada » County. Ida.—BONDS OFFERED >-—fenled bids were re- 





ceived b per, City Clerk, until 5 p (mountain time) on 
ee eae eee bien ol a 6IR.GO8 taee & Gok te ee aK en 
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‘park m J 1 Due Ju seven months, estim net earnings for the current 
‘and ional ao Tuly {.1969," Prin. and int. & 5) ‘pa abl at the year will be, it ia stated, ed over, $245,000 oF 135 1% times interest say mots all 
Uren Lasaley in be approved by C Cutler of Chicago, (This 


Tex.—BOND SALE.—The $250, 
| ser an), Sty Ht — 


awarded to Hall & Hall of Tem for a premium of 
$225, cata to 100.08. a basis of about 4.99%. Ds Dated Get. 10 1929. Due 
m April 10 1932 to 1969 incl. 


BRIDGEPORT, Fairfield County, pa SALE.—The 
$150,000 4% % series G, coupon or school bonds offered on Jan. 6 

Vv. 129, p. 167—were awarded to R. L e Bons. areedaved Jaan. 1p 9990 
‘of 102.549, ‘a basis of about 4.537%. The bonds are dated Jan. 15 1930 

and mature on Jan. 15 as follows: $4,000, 1931 to 1960 incl., and $3,000, 
‘1931 to 1970 incl. The following other bids w ved: mie 
H. L. Allen K& CO. nccccccccccercesemesccsvansoopesuperpgwesne 102.15 
Rutter & 00. <2. 22 enn nce c cc ecccenscccocecccesscobewes owas 833 
A. B. Ih & OO. - - 22 2 - ee ne ne en en ne ence mw cece cccceceuns 101.344 


BROCKTON, Plymouth County, pony Pie ee LOAN .— 
The Home National Bank of Brockton on Jan. 8 purch 
temporary loan at a 3. + Hed discount. ‘The loan is dated Jan. 9 I! 
payable on Nov. 6 1930 


ARD poe pity! PORT oe) ee (P. O. Fort Lauderdal 
BROW. ‘000 of 6% ie) 


,000 
0 and is 


Fla.—BONDS NOT SOLD.—The $275 ual port 
authority bonds sieuae on Dec. 28—V. 129, . 3832—was , eae aae Dated 
Oct. 15 1929. Due $11,900 from Oct. 15 i to 1958, incl 

BRUNSWICK COUNTY (P. O. South t), No. Sem cemeee w 


OFFERING.—Sealed bids will be received until 10 a 
Jenrette, Chairman of the Board of County C for 

of an $85,000 issue of revenue anticipation notes. Int. rate is not to exceed 
6%. Wated Jan. 17 1930. Dueon 4 17 1930. Payable at the Central 
Hanover Bank & Trust Co. in New York 


BURLEY, Cassia County, amet ho id fi —The $10,000 issue of 
6% semi-annual airport bonds that—w cP) tow at Dp ar by the Burley 
ational Bank, of Burley—V. 129, p. 4165—is due from'1 1932 to 1941, incl. 


BURLINGTON, Alamance County, N. C.—BOND ELECTION .—A 
special election will be held in the near ‘ture for the of ha the 


-m.on Jan. 14, by John 
or the purchase 


voters passsed upon a proposed bond issue of $195, ‘or school b 
and improvement purposes. 


CALDWELL, Essex County, N. J.—BOND SALZ.—Of the $190. oe 
coupon bonds offered on Jan. 1—V. 129, p. 4165—J. 8. w: 
Newark were awarded $123,000 bonds as 5s, pa. os.) ’ equal ‘ “dy ; 
rice of 101.66, a basis of about 4.34%. ‘The offer 
73,000 oon bonds. Due on Jan. 1, as follows: $2, 1932 to 1951, incl., 
and $3,000 from i¥52 to 1962, incl. 
nds. Due 1,000'on Jan. | Som 304 $0 I 


19.000 paving bonds. Due o 1, as : $2,000, 1932 to 936, 
iucl., and $3,000 from 1937 ‘to 1939, incl 
All of the above bonds are dated J 1 1930. A detailed statement of 
the financial condition of the orcagh ° wee \ eivee in V. 120, p. 167. 


CALHOUN COUNTY (P. O. Esmee? Miss.— BOND SALE.—An 
ome of $158,000 54% refund pocondly bern 
Saunders & 'I‘homas, Inc., of fomphis. nbenom 3 dg Lated 3. 
1330. Due on July 3, as follows: $5, 934, and $7,000, 1 
1953, all incl. ition. and int. (J. & J.) pa vege. at the Central 
Bank & Trust Co. 
of St. Louis 


938 to 
L ene 
, in New York City. Legality approved by B. H. Charles, 


Financial Statement (As Officially ted). 
Assessed valuation (1929)............--.......- 9p stimne $3,608,970 
Total wanted a Wi os on ha wceceptbelnbsineden tank Meee ee 389, 
DO: HN SUM a. cece rsiusensssiuasvowcawede $29,000 
Net Boaed GL iviewcngebersobincads dace dveiius wa ckt 360,000 


CA State of (P. O. Sacramento).—BOND OF FERING.— 


ay bids will be received until 10 a. m. onan. 23, by re G. John- 
State Treasurer, for the purchase of a ae 000 issue of State 
Park bonds. ivenans. $1,000. Dated Jan. 2 1929. Due on b~ 1934. 


Prin. and int. (J. & J.) payable at the oftice of the State 
the State’s fiscal agenvy in New York City, A 
of the bonds bid for, payable to the State, is required . 

(This report supplements that given in V. 129, P. 3353). 


CAMBRIDGE, Guernsey County, Ohio.—BOND SALE.—The fol- 
lowing issues of bonds aggregating $80,381.92 offered on Dec. 27—V 
| hy 5—were awarded as 54s to sianchet, Bo 


or at 
check for 1-10 


129, 
wman & Wood, of Teledo, 
a premium of $120, equal to a price of 100. 14, a basis of about 5.47% 
$64,215.03 property owners’ portion improvement mds. Due on - perl i 

as follows. 98.215. A 1931; $6,000, 1932 to 1936, incl., 
$7,000, 1937 to 1940, ae. 
16,166.89 city N 8 Portion Ae, t bonds. Due on Oct. ., as follows: 
$1 66.89 1931: $1,000. 1932 to 1934, incl., and $2,000 from 
4 nel. 
Both issues are dated Dec. 15 1929. 


CAMILLUS (P. O. Camillus), Onondaga County, N. Y.—BOND 

SALE .—The $70,000 coupon or registered water district bonds offered on 

Jan. §—V. 129, p. 4166—were awarded as 4%s to the Lincoln Equities 

<e of Buffalo, .*,9 Price of yen d 81, Ne of abewt 4. 64% - ‘ooo? nds 
e ec nd mature on Dec. 1, as A 

1943 incl., and $4,000 from 1944 to 1948 incl. baa — 


ft, 2 following is a list of the other bids submitted: 
er— 


Int. Rate Rate Bid. 
Manufacturers & Traders Trust Co________________ 4%% 100.7263 
IG0GS mE OR OR cl. acs ee 4%% 100.36 
BORE BNR so 0 iin iS che widens die dccnke ce 4%% 100.146 
©. SEt Wee Gaba L | Gas Bs oo Ss ec cas 4%% 100. 


SaeeOLm, © St. Louis County Minn CERTEICA TE OFFERING. 

ealea bids will be received ya. L Cawley, V e Recorder, until 
8 ~ m. on Jan. 16, for the yt. Bn & an issue of $175,000 semi-annual 
certificates of indebtedness. Int. rate is not to exceed 6%. 


COLUMBUS, Franklin County, Ohio.— BOND SALE.—The follo 
bond issues ssinents, offered ry Leued in anticipation of the collect: toe 
special assessments on Jan. - 129, p. 3 ‘were awarded 


llesby & Co. of Chi $564. 
equal toa price of 100. 36, a basis of about vwire OH deta crit = 


$110,200 street improvement bonds. Lu Mz 000, 
1932 to 1940 incl., and $11, 200 in 1941 arch 1, as follows: ae 
44,910 street 7 ovement bonds.” Due on March 1, as follows: 


$9,000, 
1932 to 1935 incl., and 
Both issues are dated Feb. 119 o f° = ee, 


CONCORD, Merrimack County, N. H.—BOND OFFERING.—Carl 


H. Foster, City Treasurer, will receive sealed bids until 12 m. on Jan. 15, 


for the purchase of $90) 006 4 / con on City Hall and Auditorium bonds. 
ant mabtciat ios tk ty | As 1) A vale a th Suffice of the Cit ny ey 
=; at the National cite a ay Boston. The Stereunialtioniad bank 


supervise the engraving of the bonds and will certify as to their 


juine- 
approved by Storey, Thorndike, Palmer 
ton, whose opinion will be furnished to the purchaser. B : id ~4 


osname to the above-mentioned official, care of the First Hotenal Bank, 


CORPUS CHRISTI, Tex.—BOND SALE ao 
urchased b 


N Gait 
725.000 lasue of 6% water plant refunding fonds has been 
dept. 2 2 1929. 
934; $15,000, 1 


Co., of New York. Denom. $1 00- Dated 


Due on “aug. 1, as follows: $10,000, 1931 ‘tol 1939: 
20,000, 1940 to 1944; $25,000, 3 4 
335:000 1955 to 1959 and $60,000 15 to 1940, $30,000, "1950 to 1954; 


int. (F. & A. 
bgtesit in New York City. ry & Cutler, of Chicago, will fur 
e th the sa eeroval. The Tollowing statement is furnished in connection 


Me ie on hie tes ce interest charge fa 


, including this 
the fiscal year ending Mar. 31 1929, w 168 500. 


195 OSE bed based upon 


a Soe eacan Bergen Ci County, fi N. omen ae SALE _—M. M 
6 ease Denom. =. 
Sie tne ; ng Pa, ei 


000, 1 
36500, 18a: 8,009 G-& Dd. 


fly. Legality to be approved * Hore kW. “Prust Oo. in Tena: 
CULVER CITY A UISITION AND IMPROVEMENT. DISTRICT 
we" $66,367.90 inoue poy, 78 saa all ohase pow Tare bonds hee 
purchased by pene District District’ Bond ©o., of Los Angeles. Due from 1932 to 
— Financial Statement of District 
Estim.actual val., land & improvements_......_.......---- $3.000,000.00 
vaiuation, land only_.._....-..--.-- $1.152,960.00 
Assessed valuation of improvements--.-_....._-- ,870.00 
Postal acensned VOM snk n cdenitboccadmrcodscksdcdiwee 1.450.500. 
SN: CP ID ccs ai tiia tas n cn guchinin naar 66,357. 
DOWNEY COUNTY WATER ra eo (P. O. Los Angeles), Los 
Angeles o Commie. pe aye Pigetare by th $180 at OS % bY. 2 
recently been purchased e Wm 
and Win. Ca Caval valler 6 "09. of Los A Desens. $1,000. Dated 
1930. R and 1936; $3,000 
1933 and 1938; 135.000, 1939 ts a Teor, 7; 31.00 in 1958, 1960, 1962, 1964 and 
$8,000 in 1959 Prin. and int. 


° 5 and 1967. 
oe 5. 1) pte Fray at the vist. Na nae Bank of Los Angeles. 
fats of issue subject to Security: ot Gibson, Dunn & Crutcher, of Los 
eles 
! Financial Statement as Officially Reported. 


Rotimabed seek PERG oaks Sh cued cba cdsiiERee secs od 600 ,0G0 
Aasetned VERON, THs Kc ntawecssccdbidebbbcsoos cdcccos cbs 2,170,120 
Bonded Gant Cis MOG ons O08 6S BEERS EL hse ccc cwosts 80,000 


Estimated population, 3,500. 


DUKE, Jackson County, Okla.—BOND SALE.—The $15,000 issue 
of semi-annual water works extension bonds off Dec. 30 


ered for sale on 
(V. 129. p. 4166) has been purchased by local investors as 6s at par. $1,000 
from 1932 to 1946, inclusive. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
Lig $63,600 building improvement bonds 0: ‘ered on Dec. 26—V. 129, 
were awarded as 4%s to W. L. Slayton & Co., of Toledo, for a 
premium of $78.00, equal toa. price ‘of 100.12, a basis of about 4.74 %. 
ted Jan. 11930. Dueon Sept. 1, as follows: $3,000, 1931 to 1949, incl, 
and $6,600 in 1950. 


a! PArER , Reem or N. ey i CE PAID.—M. Me. 
Freeman & Co., of phia, and n Ingen & N. 
jointiy. are reported - have paid a pie ale of bo the $500,000 6% cou 

tered tem: recently.—V. 


porary sewer bonds 
The bonds are dated Dec 


and on Dec. 1, 
Fuser $54,000, 1932 to 1934, incl.; $162. 1000, 1935, and $44, ‘000 from 1936 
to incl. 

EAST og & DENCE, Providence County, B. R. 1.—BOND OFFERING. 
—William E. Smyth, Town C receive sealed until 7:30 p. m. 
on Jan. 21 for the purchase of the following lovuee of 44% % bonds, aggregat- 
ing $500,000: 
$300,000 bridge land o— Due $10,000 =e my fora ret pi years. 


ag hs vg! school bonds. e $8,000 annually for agperiod of 
h issues are dated Feb” 1 1930. Interest Bp ay eekaeaeely A 
certified check for 2% of the amount of bonds bid for must accompany 
proposal. 

EL DORADO, Butler County, Kan.—BOND SALE.—The three issues 
of 5% semi annual bonds ng $33, | mond .27 offered for sale on wee. 30 

—V. 129, 4166—were aw: ~rt> mmer Co. of Wichita 
for a pat i of $205, equal to 100. 60. >  enahe of about 4.86%. The 
issues are divided as follows: 
$11,893.00 refunding bonds. Due from Jan. 1 1931 to ise incl. 

10,312. O4 paving Seed. Due from July 1 1930 to 1939 incl 
1,680.33 sewer bonds. Due $1,168.04 ‘trom Sn B. 1 — 2 1939 incl. 

* Somer bidders for the bonds were The C Co. of hy 
Bee. Middlekauff Co. of Wichita and the Galambinn “Title & Trust Co 
of Topeka. 

ELK RIVER acne. Oa poy gyi! (P. O. Elk River), oe 
County, Minn.—BON —A $98,000 issue of school ds is re- 
ported to have been aouaeie ail at par by the State of Bll ly 

EL PASO COUNTY (P. O. El Paso), Tex.—BONDS OFFERED — 
IN VESTMENT.—The $550,000 iss f semi-ann bonds t 

: ae pare urchased by the Weil, Roth & Irving Co. of ys er mame and associa es 
a te) 


28, a basis of about 4 .92%—V. 130, p. 168—is ffered 
for public ‘subscription by the purchasers, priced to ield 4.70% _— all 
maturities. Prin. and int. (J. a. J. 15) payable at the Guaranty t Co. 


in New York. 


ality to be approved by Chapman & Cutler of Chicago. 
Due serially from 


an. 15 1931 to 1960 incl. 
Financial Statement. 


Actual value taxable property _-_-_....--------------------- $172,786 ,300 

GREE, PODS so sws oom secbisinesdoccianncédadus 86, 150 
eee I ohn on CL Aelia os Sak d sens teues 544,127 
8 eh ee he ON i ae Sls pk w eee 675,423 
RO ioe a i kek eee a Bak ban cd koneadtusie 04 


4,868,7 
Population: 1920 Census, 101,860; present official estimate, 140,000. 


ERWIN, Unicoi Cosnenti, Satine -—CERTIFICATE SALE.—A $25. 000 
issue of 6% certificates of ebtedness is reported to have recentl y - 
purchased by Little, Wooten & Co., of Jackson, for a premium of $275, 
equal to 101.10. Denomination $1, “000. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING.—The 

County Treasurer will receive sealed bids until 11 a. m. on Jan. 14 for the 

purchase of an issue of $50, 600 bing om yg pee maintenance notes. 
ated Jan. 15 1930 and payable on April 1 1 


EUGENE, Lane County, Ore.—BOND po —Sealed bids will 
be received until 7.30 p. m. on Jan. 13, A A 8. Bryson, City Recorder, for 
the purchase of an istic ry A pad ,048.96 ual b cevement bonds. 
Int. rate is not to exceed . Dated Jan. 1 1930. Due in 10 
optional after l year. A oakitiol check for 2% must accompany 


EUCLID VILLAGE poe gee gles ein tajy de! ag ahoga County Chto, 


ood 
basis of about 4.98% are 
at pte 100-14 a ws: $18,000 on tc Ao | $19.0 oy “a 
941, incl.; and $19,000 on April and 
to 1953, incl 


EVANS CITY, Duster County, Pa.—BOND SALE.—The Citizens 
National Bank, of Evans City, on AUS. 1 15 1920 Purchases a0 issue of 
000 coupon sew: nds at par plus a premi ‘ 
pa of 106.02, ie of about 4. 4.49%. ine og ee June 1 — 
ae Hanh “Due annually from , incl. . Payable in 
June oe teen December. 
FAIRFIELD, Clay County, 
4 uditorium bonds is reported to have been purchased b y the 
Waite Investment Co. of Salina. Due in 10 years. 


FAIRVIEW 
BOND Sale 5 


Neb.—BOND SALE.—A $12. 000 OD iague sf 


. O. North Olmstead), ahoga County, Ohio.— 
The fol follo ag WG of &% ‘special assessment bonds, aggre- 
ered on Jan. 6 (V a) were awarded to the 
Saori * of $299,00, equal to a price 
352.570 ps og he has an Oct. 1 as follows: faire 1982. $5,000 





Net earnings 


® in 1939 and 1 
fo 1938 i incl. and $6,000 in 1939 and 1960. 1931 and $1,000 


FLINT, Genesee County, Mich.—BOND_ ELECTION.—At an elec- 
tion to be held on Jan. 21 the voters will be asked to pass on a proposal to 





Jan. 11 1980.] 
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city’s water 
FLOYD COUNTY e O. New Albany), Ind.—BOND SALE.—The 
Fletcher American Co., of Indiana 28 was 


issue $1,500,000 in bonds to finance additions and improvements to the 
works system. 


% polis , on Dec. awarded an issue of 
$44,490.90 & ‘a bonds At 9 De Bek 100,38, > Rants 
of about 4 Ral one faked Jon. 15 1 in denoms. of 
$468.42, tantare hou 1931 co 1840 toa Int. tt AST & N. 15. 


Lb arene ey; 
et Jan. 


we. 
of Toledo for 


2 ame 8 SCHOOL D nen Foe d pened oO. eesbera), 
Mich.— SALE.—The $900,000 school 


130, p. 16a) vrrere awarded as 448 t0 Braun Fae Bog 
a premium of pope ag A pe ell pace of we er Sout 194%, 
ofthe bonds. Dated 


aser agreed opinien and 
151 0 pay for legal opt 15 from 931 11960, inclusive. 
FORT Mdbccagi ly Tarrant County, Tex.—BONDS REGISTERED.— 
4% a 


The four issues of improvement bonds that were sold on 
Nov. 19—V. 129, p. 3355—w by the State Copteae on 
Jan.3. The issues are 


| eee ti i ne Solow: $250, Oe NO carcet _ ,000 
main arteri Sy BL 000 pers and 000 street improve- 
ment none. Due from 18 to 1969, i 


b Department 1 soererdl these bonds on the same 


FREDERICKSBURG, Spotsylvania County, Va.—BOND OFFER- 
ING. ba Aengg, = bids will be received until 2 p. m. on Jan. 16, by John rr 
, Jr., Chairman of the Finance Committee, for the purchase of a 
350.000 } ieee of coupon high school bonds. The bonds will be sold on the 
of the lowest interest at par, and no bid below will considered. 
 owne~t Feb. 15 1930. Due $2,500 from 1931 to 1950, incl. The city will 
h certified transcript of ee but the must y for 
oo ye and printing bonds. Authority: Act of the General 
ved Mar. a1 ‘928, Chap. 349, Acts of 1928. A certified 

cheek for 1 Dy of the total bid is required. 

FRIENDSHIP ev O. Friendship), Allegany County, N. ¥ 
OFFERING .—Fr . Mulkin, Town Supervisor, 1 receive sealed bids 
until 1 p. m. on ey 15 for the purchase of $12 ‘ogo bs 2/000 on h away 
bonds. Dated Feb. 1 1930. m. $1, ‘ 
from 1931 to 1936 incl. Interest payable on Feb. ant e, $2. a cortitied 
check for $1,000, payable to the order of the vecusislemuk official, must 
accompany each proposal. 

GIRARD, Trumbull County, Ohio.—BOND SALE.—The $3,181 6% 
gg a owners’ portion sanitary sewer construction bonds offered on 

an. a 130, 


-—BOND 


p. 168—were awarded to the First National Bank, of 


Girard premium of as i. Fag moe to a price of 100.78, a basis of 
about 5. 65%. Dated Nov. ue annually on Oct. 1 from 1931 to 
ne 


GLEN ROCK, Bergen County, N. J.—OFFER $150,000 IMPROVE- 


MENT BONDS. —Seasongood istered ins of New York are offering a ae of 
$150,000 54% RSwepee. 90% vement bonds for public in- 
pig rend yield 4 June 1 1929. Due on $s 780 } 
- 185,000. 1936 to ered pe 000, ag fF $5,000. 1938 
: $5,000, 1941: $3,000, 1 $7,000" 1944'to 1956 in 10 oe $b 000 
ese bonds are part of fi iste for $185, 000 noid on oct rly 
price of 100-177, ry ee 5 oy %—V. 129, p. 2892. 
ncial Statement. 

I iil icicernnidncenmnteesi n dite oveginuiniin dk aainivdim $7 ,547 427 
SE Saipan die cou im ce hee s knead medial ot ane game an a 970,893 
NS BS. ok bt og che dip ntiammammadinaine a $18,898 

aa” COND oi 5a desis éabicds deve 566 ,52 
he oR ASR ANEKSY Ce nde ep SK eb philly iesh + dies chee 385,470 


“Popula alanss 1920 Census, 2,181: present estimate, 5,000. 
ese bonds are payable imarily from special assessments and may 
be deducted under the ersey laws. 


GRAND RAPIDS, Kent County, Mich.—BOND OFFERING.—Jacob 
Van Wingen, City Clerk, will receive sealed ee until 3 P. M. (Central 
standard time) on Jan. 20, for the purchase of $690 rye sewerage dis 
om bonds, to bear interest at a rate not exceedin £ 4% he: Dated April 

1924. Pianedatnation $1,000. Due $30,000 on Aug. m 1931 to P5583, 
inclusive. Principal and semi-annual interest paya le at the fe of the 
Treasurer. 0 bids will be conmeenes for less than and accrued 
nterest. The city will furnish the bonds. A certified check for 3% of 
the par Be pe of the the apres yew for, payable to =e Bp 4 Bs the ow pan 
erer, m accomp aymen very of the 
will be made at the office of the City Treasurer. 
GREENE COUNTY (P. O. Snow Hill), No. Car.—NOTE SALE.—A 
,000 issue of revenue anticipation notes was purchased b one National 
nk of Kinston, on Jan. 1, at 6% int. Due in 6 mont No other 
bidder submitted a bid. 


GROSSE POINTE (Branch of Detroit), Wayne Coun ty, Mich.— 
BOND SALE. rr $360,000 sewer improvement ands oP on Jan. 6 
_ 129, B 4167—-were awarded to a syndicate composed of Watling, 
Lerchen & on 4 Detroit, 7 OO & Co. of Cleveland ‘ona the Fidelit 
Co. of Detroit for of $34, ecual Oo @ proce of 180.008. 
chasers took $240.6 bende as 4%s and bonds as She. 
Oct. 1 1929. Due $12,000 on Oct. 1 from 1930 to 1959 incl 


GRUNDY COUNTY (P. O. Grundy Center), lowa.— —BOND A WARD, 
The $12,000 issue of refunding bonds that was reported sold at a pee at 
ie 66—V. 130, 168—was awarded as follows: $6, 000 to the ers 

ny ~ Bank, of Beaman, $2,000 to the Grundy County National Bank, of 
Grun a Center and $4, 000 to the Grundy County Savings Bank, of Grundy 
ter. he bonds were awarded as 5s. 


HA RMONY SCHOOL DISTRICT (P. O. Altus), Jackson County 
OWla.—BOND S ,300 issue of school bonds has been purchas 
by the Tole White Gon of Oklahoma City. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BONDS 
AUTHORIZED.—At the quarterly meeting of the county court held on 
Jan. 6, resolutions were passed authorizing the issuance of bonds to the 
amount of $1,156,500. (PON I Pa esd soparese ones eS voted a the 
‘ollow: sc purpose; onary Ridge 
following purposes: 90 construction, and $95,000 elementary school bonds. 


HARRISON TOWNSHIP 7,9. O. Mount Clemens, R. F. D. No. 3), 
Macomb County, Mich.—. FFERING.—Carl H. Jobse, Township 
Clerk, ey - — sealed bids antl 2 p. m. (Eastern standard time) on 

the percese of $20,000 special fire apparatus and equipment 
ent bonds, bear —s at a rate not exceeding 6%, payable 
et nani Dated Feb. 1 1930. Due +4; 000 on Feb. “i from 1931 to 
1935 incl. ‘certified check for $1,000 mu st accompany each pro andes 
Successful bidder to pay the cost of printing the Donds "aud of The le legal 
opinion of Miller, Canfield, Paddock & Stone of Detroit. 


HASKELL COUNTY (P. O. Haskell), Tex.—BONDS VOTED.—At a 
special election held recently, the voters are stated to have authorized the 
issuance of $985,000 in bonds to be used for road construction purposes. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING .— 
Earl T. Crawford, County Auditor, will receive sealed bids until 10 a. m. on 


aggregating $174,266.38) 

$22,500.00 Ay improv . bonds. Due as ent $500, Mar. 1, and 

$1 000, | Lol 1 1930; $1,000, Mar. d $2,000, Beat: i 1931 

18,000.00 road improvement bonds. Due $1,000, Mar. and Sept. 1 1931 
ic 

11,170.74 ror an bonds. Due as follows: $170. 74, Mar. 


- 1 1930; $1,000, Mar. and Sept. 


1931 to 

10, 200.00 road improv Due as ype gg $1. 200, Sept. 1 
1931; zl. 000, Tose. to bet or incl.; and $2,000 in 

8,000. wed improvement bonds. Due $1,000, Sept. 1 1931 to 1938, 


17.800.00 road, tmprovee bonds. Due as follows: $800, Mar. 1, and 

1 1931, $1,000, * wong a dene 1 1932 to 1939; nel. 

7,796.12 road improvement bo » ue on Sept. 1, as tollows: $796.1 
1931; and $1,000, 1932 to 1938 incl. 

7,500.00 road ke nt bonds. 
930; and $1,000, 1931 to 1933. incl. 

7,700.00 road improv nds. a, os on Sept. 1, as follows: $700 in 

1931; and $1 $1,000, 1932 to 1938, incl 

7,000.00 road improvement bonds. Due $1,000, Sept. 1 1930 to 1936, 


7,000.00 road improvement bonds. Due $1,000, Sept. 1 1930 to 1936, 


1 





Treasurer. A certified 
Jan. 27, for the purchase of the following issues of 5% improvement bonds ; 


Caan ng Lok: ame $100 om 1982 0 1087, rave 1, as follows: $500 im 
and "000 frome nel. 
6,500.00 road improvement bonds. Due on Sept. 1, as follows: $500 in 


1931; and $1,000 from 1932 to 1937, incl. 
6,500.00 road improvement bonds. Due on Sept. 1, as follows: $500 in 
1931; and 91.000 1 ro 1932 to 1937. incl. 
6,700.00 — bye oy og be RF oon “ee 1, as follows: $700 in 
6,500.00 road improvement bonds. Due on ‘Sept. 1, as follows: $500 in 


;. 1, as follows: $500 in 


1930 md 1,000 from 1951 ¥o'1086, uel: °° =— 
+a A ’ . 
4,600.00 t bonds ept. 1, as follows: $600 in 


impro Due on S 
1931; ond 6 $1,000 "000 from 1932 to 1935, incl. 
All of the eave issues are dated Jan. 1 1930. Bids for the bonds to bear 
interest at a rate other than above stated will also be considered, provided 
however, that where a fractional rate is bid such fraction shall be K rer ty Be at 
or multiples thereof. Prin. and semi-annual int. a” a 8. 2 "payable ea 
the office of the County Treasurer. A certitied check for 5% 
of bonds bid for, payable to the order of the County, ‘Treasurer Tawa is 
company each pro 1. The approving opinion of Squire, Sanders & 
Dempsey, of Cleveland, will be furnished to the purchaser. 


HICKORY, Catawba County, No, Caro.—BONDS VOTED.—At a 
election held on Dec. 31, the voters authorized the 
ptm 00 in aeqetel bonds by a count reported to have been 512 ‘‘for’’ to 


goes COUNTY (P. O. Raeford), N. C.—BOND SALE. Pr yee $25,000 
issue of 544 % highway | bonds ottered for sale on Jan. 6—V. 29. p. 3834— 
Was award 1 & Co., of Clactase®. for a premium of $377.50, 


equal so 101. 5, = 8. ' about 5.33% 
Jan. 1 1932 to 1950, incl. 


Pins COUNTY (P. O. Sulphur Springs), Tex.—BONDS REGIS- 
TERED .—A $50,000 issue of 544 % compensating road bonds was registered 
on Dec. 30 by the State Comptroller. Due serially. 


HOUSTON COUNTY (P. O. Crockett), Tex.—BOND ELECTION .— 
As al election has been decided upon by the good roads committee, 
probably for the first week in March, at which time the voters will be 
called upon to approve the issuance of $1,450,000 in road bonds. 


Ff pert sob Hinds County, Miss.—BOND SALE.—The six issues of 

Spies $371,627. 7? offered for sale at public auction on Jan. 

rv he 69—were awarded to a syndicate composed of John Nuveen 

K. t & Co., of Memphis, Caldwell & Co., of 

Nashvilie, the Jaw Jackson State ay any Bank, and the First National Bank 

both of Jackson, as 5s, at par. The oe te are divided as follows: $158,000 
refunding municipal building, sew pa avin 


and sidewalk bonds; $95,000 
aoe © works improvement: 
$107 729 aM 148.13 special improvement and $8,- 


Dated Jan. 1 1930. Due from 


special street improvement; 
treet intersection; $4 
487.37 sidewalk improvement 


JACKSONVILLE, Cherokee County, Tex.—ADDITIONAL IN- 
that was sold at par 

, PD. 169—bears interest 
Denom. $1,000. D: 15 ; pus 96 See. 15, as follows: 
1931 to 1943 and $2,000, i944 to 1968, Principal and 
interest (J. & D. 15) payable at the Seaboard Nelenel Bank in New York 
Olin —_ subject to the approval of Conqueae & Cutler, of Chicago. 

were registered by the State Comptroller on Dec. 28.) 


- JEFFERSON COUNTY (P. O. Beaumont), Tex.—BOND SALE.—A 
$16,000 issue of 5% cou 


m school building bonds has recently been pur- 
Specet , a State of Texas at par and interest. Denom. $800. Dated 
ew. - song from May 1 1930 to 1949, incl. Interest payable an- 

y A ay 


JEWETT SCHOOL DISTRICT, Harrison Const, Sees 


OFFERED.—A. L. P 


Cite. SaOS 
urviance, Clerk of the Board of received 


ucatio 


sealed bids until 12 m. on Jan. 9, for the purchase of $23,000 "6% school 
bonds. Dated Nov. 1 1929. Denom. $1,150. Due sti 150 on May and 
Nov. 1 from 1931 to 1940 incl. Int. payable on May and Nov.1. — 


JIM WELLS COUNTY ROAD DISTRICT NO. 1 (P. O. Alice) 
Tex.—BONDS REGISTERED .—The $160,000 issue of 54% semi-annual 
road bonds offered without success on Nov. 12—V. 1 Pp. 3356—was 
registered by the State Comptroller on Jan. 3. 


KEANSBURG, Monmouth County, N. J.—NO BIDS. ag yo A. 

Jessen, Borough Clerk, states, that no bids were roomree on Jan. 4, for the 
urchase of the two issues of 5% upon or bonds ag 

$260. 000 offered for sale. —V. 129, 4167. The offering gonuioted 
180,000 paving bonds and $80,000 a bonds, both issues due in 

annual amounts on Jan. 1 from 1931 to 1940, incl. Dated Jan. 2 193 


KENTUCKY, State of (P. O. Frankfort).—BONDS PARTIALLY 
AWARDED. —The major portion of the 5% toll badge bond issues ag- 
ating gk ,667 000, offered for sale on an. 6—V pam Pp. 3834—was 
Sieponed posed of on Jan. 8 when the arate Highway Commission awarded a total 
of approximately $10,500,000 of the bonds on the combined bid of Stifel, 
Nicolaus & Co., of St. Louis, ©. W. McNear & Co., of Chicago, and Strana- 
han, Harris & Oatis, Inc., of Toledo, at prices rangin from 90.01 to 90.31. 
The anon is an outline o of the bids su mitted, as given in the New York 
“Herald une’ of Jan. 7: 
A tender apy mew prices ranging from 90.01 to 90 a revs enpmitied for 
Heb ponds by a syndicate composed of Stifel, Nicolaus & St. Louis; 
i, ear ke Co of Chicago, and Stranahan, Harris & C ootie Inc., of 
Toledo Caldwell & Go., of Nashville, offered 89.00 for the bonds covering 
an rojects with the exception of the $1,807,000 bridge over the Ohio River 
at, Henderson. On this issue Caldwell ~ Go presented a tender of 90.00. 
e bids were filed for consideration of the State Highway Conners: 
Phe combined bid offered the following prices on the named 
Cumberland River at Burnside, combined with the Ohio River b 
Maysv =. 90.10; Rio and Numfordville bridge over Green Se el 
Clay's Ferry bridge over Kentucky River, 90.125; Boonesboro River bridee, 
90.05; Tyrone bridge over Kentucky River 90.025; Spottsville bridge over 
Green River, combined with Canton Bridge over Cumberland River, 90.02: 
Egener’s Ferry over Tennessee River, 90.015; Tennessee River at or near 
Paducah, 90. 0.015. Ohio River at Henderson, 90.31; Ohio Led at at Carroll- 
ton, combined with Kentucky River at Carrollton, 90.035; Cumberland 
River at Smithland, 90.075; Green River at Calhoun, 90. 045, and Ohio 
River at Ashland, 90.05. 


ILLBUCK, Hol County, Ohio.—BOND OFFERING.—D. E. 
we Mayor, °will receive ented bids until 12 m. (eastern stan standard 
time) on Jan. 11, for the purchase of $35, 
on Th bonds, suthorined by she vosers St ioe erat bes 

are 0 
Boe . 1 from 1931 to 1955, incl. Principal and 


lly on March and Sept. a 
pant wells interest (Mar. and Rios sf 1) a gn at the office of the Village 
accompany proposal. 


ed check for $500 must 
KOSSUTH COUNTY DRAINAGE DISTRICT NO. 157 (P. O. 


ual 


000 5% water works system 
the voters at the election held 





Algona), lowa.—BOND — a e $8,400 issue of 5% drainage 
offered _ sale on Nov. Pon 2423—was awarded at par te local 
banks. Dated Nov. 4 i920. yt $1,200 from 1933 to 1939, incl. 

LANSING, Ingham County, Mich.—OFFER $500.000 44% BONDS 
—OTHER BIDS.—The $400,000 sewerage bonds and the $100,000 bridge 
bonds, both ‘eodle bearing 444% interest and totali le hy 000, awarded 
on Dec. 30 at a price of 100.21, a basis of about 4.46%—V. 130, 169— 
are being re-offered by the Detroit Co., and the t N ations, Co. of 
Detroit, getatiy. for public investment priced to Ap ee ae 4.25%. The 1 
are said to be a direct obligation of the we, > and to be | 
investment for savings banks in Michigan he following is a list of 

| other bids opened on the date of sale: 

Bidder— Premium. 
Harris _ & bay ope CRINES i 2 bo nsed sdnvccwsesdamiite $761 
Halsey, Stuart & Co., Chicago -~----~------------------------- - 300 
0 ye Pacaia Tras Ce., Wow Weis jucc canedamce tack =2777 135.00 


Due on Sept. 1, as tollows: $500 in 


LA PORTE County (P. O. La Porte), Ind.—NO BIDS.—The County 


the $10,034, 08 6 ditch penn gm a Ay oy o—V. 129 
h 10 provemen or 
the, 338. Dated Jan. 6 1930. Due $1,034.08 on Dec. 6 1930, and $1,006 


on Dec. ¥y wed O31 ny i939 inclusive. 


LAUDERDALE COUNTY (P. O. Ripley), 
—Sealed bids will be received by W o' 


Tenn.—BOND OFFERING. 
tter, Chairman of the Hard 
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Roads Commission, peat Je Jan. 25, for the purchase of a $250,000 ae sf 


6% semi-annual road bonds. Due in 30 years. (A similar issue 
was sold to Caldwell & Co. last August.—V. 129, p. 1323.) 


LAUREL, Jones. County, ' sting: $420,000, purch — The ped Se pers of 
semi-an aggregating eridian 
Finance ¢ Corp. of Meridian, at a price of 100. 27—V. 129, p. 4167—are due 
as 


$150,000 sewer bonds. Dye 814 £00 Frome Sea. 1 1931 to 1959 incl 
1B bop water works bonds. e $5,000 from Jan. 1 aoa 6 to 1950 ac 
wed YT: and a playerounds. tends. Due $3,500 from Jan. 1 1931 


once ont tate, Due $2,500 from Jan. 1 1931 to 1950 incl 
50'000 fair ground bonds. Due $2,500 from Mar. 1 1931 to 1950 incl. 
Basis of about 5.21%. 


LAVACA COUNTY (P. O. Hallettsville), Tex.—BONDS ood ie 
ey we —A $19,500 issue of 6% bridge refunding bonds was registered 
the Sta’ seer on oo Duce serially 
Nassau County, N. Y.— 


LAWRENCE SCHOOL DISTRICT NO. 15 
BONDS DEFEATED —At a special election held on Jan. 3 the voters 
. defeated a proposal to issue $145,000 school site purchase oe 
measure was defeated by a vote of '933 to 589. 


FA ag oy’ ing Androscoggin County, Me.—BOND SALE.—Harris, 
bes & Co. of Boston, on Jan. 9 pry £ issue of $51, ons refund- 
A aa and bridge bonds at a price of 97.73. Dated Jan. . Due 
annually from 1931 to 1940, inclusive. One raha bid was seaabved. that of 
97.60, submitted by E. H. ‘Rollins & Sons, of Boston. 


LOS ANGELES COUNTY DRAINAGE DISTRICT IMPROVE- 
MENT NO. 26 (P. O. Los Angeles), Calif.—-BOND hog ol —An issue of 
ied 058.67 6% storm drain construction bonds has been by the 

District Bond &o. of Los Angeles. Due from 1938 to 194 test, 


LOS ARcEas ‘ag oq Hd ote or fea jp rth my DIS- 
TRICT NO. 64 (P. O. Los Angeles), Calif.— E.—An issue of 
150.0 000 Ay soa paving bonds bh as heen Purchased | tt the District Bond 
ngeles. Due from 1934 to 1963 incl. The same company has 
also yan t three other issues of acquisition and improvement district 
bonds divided as follows: $288, 527 7% district No. 70 bonds. Due from 
1932 to 1941 incl.; $69,805. 53 7% district No. 146 bonds. Due from 1931 
to rd oud $161,804.66 7% district No. 180 bonds, maturing from 1934 
to nel. 


LYON COUNTY . 2 eS. a: ia), Kan.—BOND OFFERING.— 
Sealed bids will be r T Hanns. County LSet until 11 a. m, 
= 18, for the purchase ae a Y 373, 000 issue of 4 K%% road ye 
ds. Denom. $1,825. Due serially in from 1 to 20 years 
ees refusal of the 8 able on Feb. & Aug. 1. The above bonds are are maces to the 
e State School Fund Commission. A cert yt me for 2%, 
of the b required. The successful bidder will bear the expense 0 
at a 4 printing the bonds 
MACOMB COUNTY (P. O. Mount Clemens), Mich.—NO BIDS.— 
Bert Englebrecht, Coane states that no bids were 
received 2 for the $43,000 teral drain, not to 6% 
interest, bonds offered for sale on Dec. 21—V. 129, p. '3998—adding that 
= issue nay be ee of privately The bonds are dated Nov. 184 1929 
and mature on May 1, as follows: $2,000, 1932 see 1933; $3,000, 1934 to 
1938, incl.; $4,000, 1939 to 1944, incl., and $5,000 in 1945. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 


$80,000 5% coupon Neel M. McCullough et al park improvement > 
ered on Jan. 7—V. 120, p. $008——were awarded to the Union 
Indianapolis, for a premium of $2,856, 600 0 to a-price of 103.57, a ienatt 
of about 4.535%. The bonds mature $ $5 on Dec. 1 from 1932 to 1947, 
incl. The following other bids were received 
Bidder— Premium 
ee iwi dw ss san dw bin cular ow emetbmncdieke oie $2,419 
ET pe eee ee IE ON IE ep ap 1,657 
ppemees Be — $regatdees 3 JHidenehindah dc akWae viewed due ate ot 
eyer- I win bbe bo Cade Cade cere cise Stewomeckn oc sndble ° 
ee WR CM ae re oo SS 2 bs als bal Dee dessa ws déuaee 8 
Os ee I SN Dink bk nc hdc ccsebdteadbbavtéunweaa’ 975 


MAHONING COUNTY (P. O. Yous stown), Ohio.— BOND SALE.— 


In connection with the offering on Dec. fe 7 issues of bonds aggregatin 
$109,910—V. 129, p. 3668, 3835—F. E. Lancaster, Clerk of the ard o 
County Commissioners, states that the issue for $38,360 was not sold, while 


the issues below ag egating $71,550 were awarded as 5s to W. L. Sia aoe 
& Co., of sede. 


ie emium of $303. 20, equal to a price of 100. 
basis of oe 4.88 “ vie: it 


$20,300 road improvement bonds. Due Oct. 1, as follows: $4,300, 1931; 
from 1932 to 1935, incl. 
18,800 ie improvement t bonds. Due on Oct. 1, as follows: ay f ae. 1931; 
2, $3.0. 1932 to 1938, incl.; $1,000, 1939; and $2,000 in 1940 


9,000 road improvement bonds. Due on Oct. 1, as follows: $1,000, 1931; 
and $2, , 1932 to 1935, incl. 

8,500 road improvement bon: Due on Oct. 1, as follows: $1,500, 1930; 
$2.0 ry 1931 and 1932; $1,000, 1933; and $2,000 in 1934. 

7,500 road improvement bonds. . 1, as follows: 2; 500, 1931; 
$2, ry 1932; $1,000, 1933; $2, 000, pees and él 000 in 

7,450 road improvement bonds Due on O 





is. . 1, as follows: $1, 400. 1931; 

$1,000, 1932; $2,000, 1933; eed 1934: and $2,000 in i935. 

All of the above bonds are dated 1929.’ Mr. Lancaster makes no 

explanation as to the reason for not po ih the issue for $38,360. Pre- 
ums of $610.40 and $574.20 for the 7 issues as 5% bonds were offered by 

the he al ee Corp., of Columbus, and Otis & Co., of Clevelan 


reqpectiyy 
he following other bids for the 6 issues awarded bag perc: 


Premium. 
Senunhas, Harris & Sate. Bd fae chee eee ie ake 5% $288.87 
x Te ooo Sa ee 5% 257 .00 
tle Guarantee & Trust Co_____.--._.---.-.----. 5 14.38 
icons, ere FR EAS SISA ARRAS ESS SATIRE SIRS 5 59.00 
RR See lle cial a Raat 8 i aR pare 5% 16.00 
Seasongood & Mayer Pike RA de nln ocak Se anedememe 54% 216.00 
MAMARONECK (P. O. Mamaroneck), Westchester Founty N. Y.— 
BOND OFFERING _—Walter R. Marvin, Jr., Town Cl will receive 
sealed bids until 2:30 p. m. on pap. 14, for the at Ha of the following 
issues of coupon or bonds aggregating $160,000, ~ Br cpm 
at a rate not exceeding 6%, stated in multiples of 1-10th Hoy 
,000 street im ovement bonds. Due on Dec. 1, as fo a 1B ooo, 
1930 to 5, incl., and $6,000, 1936 to Lote, incl. 
64,000 street improvement bonds. Due on 3 =. A sictes $5,000, 
1930 , incl., and $4 000, eee te 1944, ine 
All of the above bonds are dated D 5 y ™ Denom. $1,000 . Principal 
and by pte ne interest (June cal en. 1 ble in goid at the Trust 
of Larchmont, in Larchmont, or at the ers Trust Co., New York. 


ag certified check for $5, om. payable to the ~~ of the town, must ac- 
company each posal. he Sourovns Cones S of Clay, Dillon & Vanie- 
water, of New York, will te furnish: he purchaser. 
Financial Statement (Town of Mamaroneck) 
Valuations: real estate & special franchise, 1929-36 
Actual valuation, 1930 (estimated) 0 
Debt: Total bonded indeb ess, including these issues . ..._-- $2,404 ye 
Water district bonds, included above 
Sewer district bonds included above...---...-.--.--------. 


973 
Population 1990 Federal cens 6,571; 1925 State , 13,124; 
ra om = us, 5 census, 13,1 1990 


MARION CITY SCHOOL DISTRICT, Marion b cage 3d Ohio.— 
BOND SALE.—The $300,000 school bonds offered on Jan. 8—V. 129 
ere aereea as 4%s to Ames, Emerich & Co. ot Chandan ane, a 
eee ot $3,212, oy toa a 2 yee of 101.07, a basis of about 4.63 

ated Jan. 1 1930. 


nnuall Ly March an and Se fro 
to 1963 as follows: In the ¢ oa ae num cae t from 1986 


th i 1930, $6,000 
be payable on cath Sieree and § Sere Teall” wae 1952. 63. and in the ‘odd 
March 1 ad $7,000 bende on dent: ey igen. a 


MARION ag ead (P. O. Indiana li Ind.—BOND SALE.—Th 
$139,800 43 % Board of Children: = Guardians’ H or bullding construction 
mds offered on Dee. 27—V. 3998—were awarded 
Py a = of the Union Trust Co., da 20 rietches Savings & Trust 
skis braless sare Seon ak sate 
a price o 0 
ted Dec. 1 1929. ue $6,900, Dec. 1 1930 to 1949 incl. = si 


Ae 





MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.— 
7, O'Leary, Clerk of the Board of f County Commissioners, will receive 

ida bids until 2 p. m. on Jan. 22, for the purchase of $15,520 5% % 1 

road im tbonds. Dated ria 31929. Due 3 

from 1931 to 1937, incl.; $1,000, Mar. 3, and $520 on 

semi-annual int. (Mar. and . 3) payable at the 

check for $300, payable to the 

° comet accompany each 


ART See Te te . oO. rename § 
oF 16 lesuee of 5% bonds age let Trust Co. of Indian- 
aie’ ic prune ct 4b at Gaual 60 a price 101.65 , a basis of about 


4.66% 
20 Grant Cochran et way.on construction bonds. Due a%s.71 
tai | 


Ind.—BOND SALE.—The fol- 
1,534.20 yg wake B. on Dec. 30—V 


$6334. 
on July 15 193i. $516 and July. 15 1932 to 1940 inc 
and $316.71, Jan. 
5,200.00 William Dustin oo - road improvement bonds. Due $261 on 
July 15 1931; $261, Jan. and July 15 1932 to 1940 incl.; and 
$261, Jan. 15 1941. 
Both issues are dated Dec. 30 1929. The following other bids were 


received: 

Bidder— Premium 
ty PL, . 3. s ) omishie nk web aaah e aie cea bee be asia sae Par 
Os oe le i a CR a a a a ge CO ein anil $87 .60 
Bs es I I, <i leis gz sn ts nhaes cen cain th aSlige sites eigen tuts ag adaLor hacen 110.00 
I he a La i a en es hippie me Mma ewe he mail 
ne SS so  , cadels Riaile weidiae teak os aalo eds ante ab ebaetai 85.00 
I esa shes Sopa midkoncioanas dhiblabuannaadee 12.00 


MEMPHIS, Shelby County, Tenn.—NOTE OFFERING.—Two issues 
of short-term notes aggregating $2,000,000 will probably be offered for sale 
on Jan. 28, according to the Memphis “Appeal” of Jan. 8. They are de- 
scribed as follows: 
$1,250,000 improvement notes. Due on Sept. 6 1930. 

750,000 school notes. Due on Oct. 1 1930. 

Denom. $10,000. It is further stated that an issue of $1,000,000 notes 
will mri be offered for sale about the end of March. 


ENTOR SCHOOL DISTRICT, Lake Ceaaty, Ohio.— OTHER 
BIDS. —tThe following other bids were received a Dec. 26, for the $100,000 
5% school bonds awarded to Braun, Bosworth & Co., of Toledo, for a 
premium of oS. equal to a price of 100.169, a basis of about 4. 97%. 


Bidder— Int. Rate. Premium. 
Sieh, Sette & O08 i ow so SoS. . SSS 5 et 5.25% $660 

a i SS ok cas satan a ta di Sah ties i 5.25% 574 
Stranahan, Harris & Oatis, Inc. _-__.-.-..----.---. 25% 140 
First Citizens Corp_..__.....-----..---...--.--.. 5.25% 53 

MERIDIAN, Lauderdale County, sone eee D a: —A $230. - 
782.64 issue of 6% street improvement urchased by t 

Co. of Memphis. eae $1,000 ana one for oye ri 


Commerce Securit 
Dated July 11929. Due on July 1 as follows: 782. 64 in 1930, $23,000, 
1931 to 1938, and $24, fg J ~ 1939. Prin. and int. (J. & J.) payable at the 
Equitable Trust Co. York. Legal opinicn of Thomson, Wood & 
Hoffman of New Yor a 

A — lar — 4 bonds was recently purchased by the above company 

» Dd. f 
Financial Statement (As Officially Reported). 

Assessed valuation for taxation, 1929_........----------- $26,356 ,341.00 
Total bonded debt, including this issue ------- $3 ,415,243.12 


uct— 
Water works bonds_-_-_---__-_-_---- $594,000.00 
8s ] assessment bonds ---- -_- --- 847 ,827.35 
8 fund - ‘nist a SSIS Sais <7 ha FES 344,867 .98 
1,786,695 .33 


ee ee en  Sanciguakénwun’ 
Population (1920 Census), 24,312. 


MERIDIAN TOWNSHIP, Ingham County, Mich.—BONDS NOT 
SOLD .—Jay Marsh, Township Clerk, reports that the issue of $7 ,000 oe 
assessment fire protection apparatus bonds offered o 129, 
. Si oan not sold. Interest rate was to be naaned in bid. Vide 
1 1930. Due in five equal annual installments on Jan. 1 from 1931 

to "1935 inclusive. 


ng ge Clermont and Hamilton Counties, Ohio.—BOND SALE. 
e $3, 000° 139. p- 966 team plant construction bonds offered as 6s on 
tea ZV were awarded a : ork st of par to the Milford 
National Banke . Schroeder, Village Ve that premiums of 
$5 and $8.40 over she par value of the Ws sold ba offered by Assel, 
Goetz & Moerlein, Inc., both of Cincinnati, respectively. The bonds are 
dated Oct. 1 1929 and mature $500 on Oct. 1 from 1930 to 1935, incl. 


MONROE, Monroe County, Mich.—OTHER BIDS.—In connection 
with the award on Dec. 30 of $64,700 spec. asst. bonds as 54s to the Detroit 
& Security Trust Co., and the First National Co. of Detroit, jointly, at a 
ae of 100.59, a basis of about 5.09% —: 130, p. 170—we learn that 

atling, Lerchen & Hayes of Detroit, bid ty for the nds as 544s, and par 
plus a premium of $549.95 for the bonds as 5s. ar] Kiburtz of Monroe, 
and Braun, Bosworth & Co. of Toledo, jointly, bid par plus a premium of 
$332 for the bonds as 5%{s. 


1,628 ,547.79 


m Dec. 27— 


mney, bat wad * TOWNSHIP (P. O. Moorestown), Burlington 
County, N. J.—OTHER BIDS.—The fo liowing other igs were received 
on Dec. 30 for the $62,000 coupon or registered assessment funding bends 
awarded as 5s to Rufus Waples & 0p le | Philadelphia, at a price of 
109. 19,a basis. of about 5.21%.—V. 130, 170. 

Bidder— Premium 

Burlington County Trust Co., Moorestown -_._--..........-------- $84.94 
EE BENS COL. Bo bei cckondongednbecsecodsccunesusaa® 68.20 


MOUNT VERNON, Westchester County, N. Y.—BOND SALE.— 
The following coupon or registered bonds aggregat $1,545,000 offered on 
Jan. 9 are reported to have been awarded to a syn icate com og of _ 
First National ¢ Old Colony Corp., R. L. Day & Co. and Phelps, 
= of New tf nth at par plus a & premium of $ of sie, equal to a peice of: of 100. 01. 

for $894,000 bonds as 44s a as 4s. 


$534,000 North Fourth Ave. widening bonds. Due on Jan. 1 as follows 
$26,000, 1931 to 1936 incl., and gf 008. ISG T to 19 a00 test 
228,000 MacQuesten bonds. 


Parkway as follows: $8,000, 
1931 to 1948 ind. and $7,000, 1949 ‘o 71060 incl. 


151,000 land Pp" Due Jan. 1 as follows: $5,000, 1931 to 
1959 Saad Oo 2 

132,000 way improvement bonds. Due Jan. 1 as follows: $13,000, 
1931 to 193 ‘on. ons 1 $18, 000 in 1940. 

108,000 garage bo 


. 1 as follows: $3,000, 1931 to 1942 incl., 
and incl. 


100,000 assessment bonds. Due $20, og ~~. 1 1931 to 1935 incl. 
86,000 North Eighth Ave. extension . Due Jan. 1 ~ follows: 
$4,000, 1931 to 1944 incl., ‘and $8000, 1945 to 1950 incl 
78.000 goatnope bonds. Du e Jan. + as follows: $3,000, 1931 and 1932, 

and $4, 000, 1933 to 1950 in 

76,000 City Hall equipment —— e Jan. 1 as follows: $3,000, 1931 
934 , and $4,000, 1935 te on. 1950 incl. 
33,000 ve t. of Public Works equipment bonds 


Due Jan. a foll 
, 1931 and 1932, and bee sspaens a 


$7,000 from 1933 to 1935 in 
8,000 city lot impt. oy = nd Ue 31.000. Jan. B ss to 1938 Sin: 
8,000 highway repaving bo: $1,000, Jan. + i ie} 1938 incl. 
sewerage bo: Due $1,000, Jan. 1 1931 to 1933 in 
andl of the above bonds are dated Jan. 1 1930. Denom. $1 00. Prin. 
semi-annual int. payable at the office of the City Treasurer. Legality 
to reg ts approved by Caldwell & Raymond of New York. 


MULTNOMAH COUNTY DRAINAGE peg hy au NO. 


aon Oo. 
Portland), Ore.—BONDS NOT SOLD.—The $22 .000 issue of 5 ainage 
refunding bonds offered on Dec. 28—V. 129, p. 3507-—was not mit all 
the bids were rejected. Dated Dec. 1 1929. Due from Dec. 1 1939 to 


1943 incl. 


MUSCATINE, Muscatine County lows-—-MATURI TY.—The 7 
000 issue of sewer bonds that was purchased by Geo. M. Bechtel & oe! a 
Darespert, as 4%s, for a premium of et MA to 101 got oe 170 

—is due on Dec. 1. 'as follows: $4,000, .000, 1931 and 2: 38 000 
1933 to i935. s $9,000 1936 and 1937: 310% 600 in 1938 and $5, N00 is 


giving a basis of iboek 4.56%. 
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~ MUSKEGON | HEIGHTS, Mich.—BOND (OFFERING. —Mabelle C. | on Jan. 21, for the purch 
Peterson, City Clerk, will receive sealed bids until 5:30 p.m. on Jan. 13 | elimination bonds, to 4 bear laterest See eee waar aan o , Stated in a 
to ben parenace of $15,000 quoerel leaprovemant, heeds. Sate steer Bee Tres lee. i: 16:00," Te 1945 inal; $18.000, 1966: and $24,000 
nam Da an e on Jan . as 10) 3 ’ , ; ’ 
1940, inclusive. Interest to be payable prod eva k Sy Legal opinion 1957 to 1978, i igs to 1956. on i akaed by Paty Gy 
$e be fecuideed by the omy. a d sema-aniual int, os m. 1) payable at the office of the Ci 
NAVARRO COUNTY CONSOLIDATED. ROAD DISTRICT NO. 1 more bends are awarded than will luce @ premium 
Pn bY Eetaicsan), Tox. BOND OPPERING = Sealen bigs wil, vs re- | Of$1;000 ove! the amount stated above. “Phe bonds wif ke prepara under 
ceived by Clay Nash, 1 Sent bo Bane anti ioe. m. on Jan. 27 for the will certify as to the genuineness of the signatures of the officials and the 
chase of an issue of $ pes be July 1 1927. seal 1m javt Ae check for 2% of the amount of bonds 
on April 1 as KE, 1% 000, 1 to 1955, and $75,000 in 1966 a3 ane. 1957. bid for must accompa Legal opinio to "ie ag ho by 
Prin. and int. (A. & O.) payable at the Seaboard National Bank Caldwell & Raymont ot Mee to = 
York City. pman & Cutler of Chicago will furnish the legal app ran 
(Th mds are the remainder of an authorized issue of $2, 8. 


ese 
A $2,500 certified check must accompany the bid. (‘The 
ae eee Sore eee B, 1 170) a 
icial 0 

Consolidated Road District No. 1, created April. 11 1927. Bonds issued 

lowe pursaanp Therese, pentionloek ucie sor 1-of the Gaweel Lawn phased 
part oO e eral Laws 

by the 39th Legislature, first called Seesion 1926. Bonds are printed and 
delivery will be made at once. 


Total value of taxable property (estimated)__.............-- $75,000,000 
Assessed valuation for (euation. SINE BOIS, scent ceees sules ec ous erie ,000 ,000 
Total bonded indebtedness, including this issue_.-..----.---- 2,538,000 
Tax rate for payment of bonds___...-..........-...-------- 1 


Population, estimated, 30,000. 


NEBO, McDowell. County, . N. C.—BOND OFFERING.—Sealed bids 
will be received by N. L. Wessinger, Town Clerk, until noon on Jan. 22 
for the purchase of a $5, 600. issue of 6 % semi-annual electric light bonds. 

Ch abieiany teswe of Geese Wie enenaad oo 18—V. 129, p. 4168.) 


NEWBURYPORT, Essex County, nba > TIONAL INFOR- 
MATION .—In connection with the ey the aie of $25,0004%% % sewer 
bonds at a price of par—V. 130, p. 17 harles E. Houghton, City Treas- 
urer, informs us that the award was made on Nov. 15 and that the bonds are 
dated Noy. 1 1929. Denom. $1,000. ‘en as follows: p20 008 from 1930 

to 1941, incl., and $1,000 in 1942. Int. ble on (J. 1). The 
Institution for Savings of Newburyport pure! ed $13,000 4 ee, and the 
me 2,000 bonds were sold to the Newburyport Five Cents Savings 


NEW HARTFORD, Oneida County, N. Y.—OTHER BIDS.—The 
following is a list of the other bids received on Dec. 20 for the $22, 000 


bat 


coupon or registered st. impt. bonds awarded as 5s to the Manufacturers 
Traders Trust Co., of Buffalo, at a price of 100.39, a basis of about 4. oo 
Premium a paid was $72.49.—V. 129, p. 4168. 
B Int. Rate Premium. 
Res Bins s So Bio wads heed ates .50 $152.50 
B. ae BOCs dies ose eet 5.25 65.54 
First National B Bank (New Hartford)_.._......__-- 5. 00% 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—The 


$186 6%} uois Township ditch construction bonds offered on Jan. 4— 
- 129, p ‘were awarded at a price of par to a local investor. The 


o ads are di "dened Jan. 1 1930 and mature $418.60 on (J. & J. 15) from 1931 
,» NORRISTOWN, Mont Cc ty, Pa. 

F. Lester Smith, Borough Gak. + receive ie 
31 se ¢ the purchase rs) 


—BOND OFFERING.— 
lerk, will receive sealed bids cog te ar on Jan. 
$150, 060 4%% coupon boroug mds. Dated 
Jan. 11930. Denom. $1,000. Due on Jan. 1 as halves: net0. 000 in 1940, 
$50,000 in 1 1950 and $60,000 in 1960. A certified check for 2% of the 
amount of bonds bid for, paystie to the order of the Borough Treasurer , 
must accompany each propos! The bonds are issued subject to the favor- 
— — of Towns Elliott & Munson of Philadelphia as to their 
alidity 
NOXUBEE COUNTY (P. O. Macon), Miss.—BOND SALE.—The 
$100,000 issue of coupon bridge bonds offered for sale on Jan. 7—V. 129, 
>. 3999—was awarded to the tmen’s National Co. of St. Louis, as 58. 
p pronjam of $455, equal to 100.455. Denom. $1,000. Dated Feb, 

1 P19 Due serially without option. Interest payable F. & A. 


OCEAN oir, Cape May County, N. J.—NOTE SALE.—The First 
on Bank of Ocean City during December purch an i of 


6% tox revenue notes at a price of Dated Dec. 
m. $5, 600. Due on June 1 1930. _ 


OKLAHOMA CITY ey wT py phen ed (P. O 
Okla.—_ BOND SALE.—The $2,1 


1 1929. 


- Oklahoma City), 
50,000 issue of semi-annual school bonds 
offered for sale on Jan. 6 (V. 29. P 4169) was sold to a syndicate composed 
of the Continental! Illinois C alsey, Stuart & Co. and the Northern 

Trust Co., all of Chicago: Stern ‘Bros. & Co. of Kansas City; the Mercantile 
Trust Co. of St. Louis; the American-First Trust Co. of nate City, 
and the Fort Worth National Co. of Fort Worth, at a price of .009, 
giving a basis * Nae 4.70% on the bonds, divided as follows: $1 103. 000 
maturing $93,000, 1933 to 1946, as 5% bonds, and ones | 600 maturing 
$93,000 1947 to 1954, and $102. (000 in 1955 as 4%% bonds. The hig 
bid on the bonds is understood to have been made by a group composed of 
the Continental Illinois Co., Halsey, Stuart & Co., the Northern Trust Co., 
Stern Bros. & Co., the Mercantile Commerce Co., the American-First 
Trust Co. and the Fort Worth National Co. The syndicate submitted 
two bids, of which one was par for all 434s, while the other was par for 
$1,302,000 of the bonds, with maturities up to 1946 as 5s, and the remain- 
ing. maturities as 4\%s. 

headed by the Prescott, Wright, Snider Co. offered par for 

$2 “O46 6.000 of the maturities up to 1954 as 4%s and the remaining $104,000 
of 1955 maturity as 4s. 

A third tender was made by a arutente comprising the Bankers Co., 
the National City Co., Eldredge & Co., the First lag Old Colony 

, Kean, Taylor & Co. and R. J. MacMahon & Co. is offer also 
was par, but the coupon rates requested were 5% for $1,442,000 of matur- 
— {0,1948, while the remaining $708,000 of maturities to 1955 were to 
‘O- 


GaesereAD TALS, Cuyahoga County, Ohio.—BOND OFFERING. 


—A. F. Schuttenberg, Village Clerk, will receive sealed bids until 12 m. on 
Jan. 27, for the purchase ot $1,490 6% improvement bonds. Dated Jan. 1 
1930" Denom 00, one bond tor $200. Due on Oct. 1, a. follows: $200 


in 1931, and $300 from 1932 to 1935, incl. A certified check for 10% of the 
amount of bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. 


OSAGE SCHOOL DISTRICT (P. O. Ceage: C Osage County, Okla.— 
INTEREST RATE.—The $8,000 issue of school bonds that was purchased 
by the Piersol Bond Co., of Oklahoma City, at a price of 100.12—V. 129 

. 4169—bears interest at 6%, giving a basis of about 5.98%. Due $1,000 
m 1933 to 1940, incl. 
1 SARE A. Harris County, Tex.—BONDS REGISTERED.—A 
2,000 issue of 6% serial refunding bonds was registered on Jan. 3 by the 
$12.0 Comptroller. 

PASQUOTANK COUNTY (P. O. Elizabeth City) C.—BOND 
SALE.—The $13 — issue of 6% coupon bridge bonds RF for sale ~ 
Jan. 6—V. 129, 3999—-was awarded to the Hanchett Bond Co., 
Chicago, for a catemn of $57, equal to 100.43, a basis of about 5.82 boot 
pees Jan- 1 1 1930. Due on Jan. 1, as follows: $3,000, 1931 to 1933 and 


PEMBERTON ae gone ton County, N. J.—BOND OFFERING.—J.N. 
a. will 000 5% co sealed bids —_ 2 p. m. on Fe 16, 
or the purchase 0; coupon or sewerage n a 
chase bonds. cof $12,000 1930. Denom. $1,000. yee Gn tan 1, as 
follows: $1,000, mC to i943" inci., and $1,500 from 1944 to 1963, incl. 
Principal and semi-annual interest (Jan. a July 2) pages = at eee Peoples 
National Bank & Trust Co., Pemberton. No more be awarded 
than will produce a premium of $1,000 over the amount pot nd above, 
The vente Se prepared under the su m of the aforementioned 


bank. check for 2% of the amount of bonds bid for, payable 
to the RF. of the Borough, must accompany each proposal. e bonds 
are issued 


to finance the acquisition of the water and sewerage sianes of the 
Pemberton Township Water, Sewer and Light Co. 


FERRE YSSURG VILLAGE SCHOOL DISTRICT, Wood Count nty, 
Ohio.—BONDS VOTED.—At the general election held on Nov. Siting 

Pp. 2894—the voters approved the proposel to issue $225,000 school bi 
construction bonds by a vote of 796 to 40 


” PERTH AMBOY, Middlesex aan: 


J.—BOND OFFERING .— 
Joseph E. Hornsby, City Treasurer, wii 


ve sealed bids until 2 p. m. 


tie Fer a ISLANDS, Government of.—BOND . OFFERING.— 
Sealed ids will be received until 2 p. m.on Jan. 16 at Room 3040, M 
Building, Wash D. C., by F. LeJ. Par 
Chief o oe Bureau of Insular Affairs, for the purchase of an issue of 
$1500 ,500,000 % oonnes Metropolitan Water District Denom. 
agg Be ct Due on Oct. 1 1959. ° . . 
payable in gold coin at the Treasury of the United States. Authority for 
Sec. tA of an Act of Congress, approved on ee 29 1916, as sub- 
sequently amended by an Act, approved on May 31 1922, and in Act 
No. 3255 of the Puilippine Legislature, approved Dec. 3 1925. A certified 
Gon Se 3% 2% par of the bonds bid for, payable to the above wet. Chief, 
PIMA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Tucson) 
BOND SALE.—The $375,000 issue of school building bonds offered for 
sale on Jan. 6—V. 129, p. 3836—was sold to John Nuveen & Co., of Chi 


as 5s, for a premiu m of $6,750, ual to 101.80, a basis of about 4.81 
Due $25,000 from 1936 to 1950, taal. se 


db apd go Ag ay: County, Mass.—PRICE PAID.—Stone & 
Webster and B Inc., and Cu tis & Sanger, both of Boston, H myean, 
= a price BR Bn oar fe the $400,000 4% coupon bonds sold recent 
P. 4169. The bonds are dated Dec. 15 1929 and mature on Dec. 15, 
—- 291 ows: $27,000, 1930 to 1943, incl., and $22,000 in 1944. 


POLK COUNTY (P. O. Benton), Tenn.—BONDS NOT SOLD.—The 
$100,000 issue of 5% funding bonds offered for sale on Jan. 6—V. 129, 
P., 4169—was not sold as the County Court declined to sell the bonds 

low par. The highest bid recei was cy offer of 94. The County 
Clerk informs us that the bonds will again be re-advertised. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
The Boston Safe Deposit & Trust Co. of Boston on Jan. 6 was awarded 
300,000 temporary loan at a 4.10% Lavan neg plus a Bie on Oct. of , 40. 
ated Jan. 9 1930. Denom. to su t purchaser. che ne 


at the First National Bank of Boston. Legality approved by Ropes acer, 
att ae & Perkins of Boston. The following is a list OF the ether bids 
recei 
Bi Discount. 
Salomon Bi Bros.*& Bue. t (ius OED is dn gh sa ik oki se ce nda en 6a a 4.29 
—— Trust Co. MITEL 5m cists aces’ oo dade nnes apni hse AE cal oe 4.40 
ercantile noe bide dsviidivbseeesssigkwanadeaeeeake 441 
oN” N. Bond & Co. (plus = Lisa siidonéineotawesdevads wiedtine ebee 4.42% 


PORTSMOUTH, Norfolk omnty. Agee sil SALE.—A $130,000 000 
issue of 4% semi-annual refunding bonds is reported to have recently 
pe ee at aor by the Sinking Fund Commissioners. Dated Jan. +f 1980 


PORTSMOUTH, Rockingham County, N. H.—TEMPORARY LOAN. 
—The First National-Old vole Co of Boston recently aearhenes a 
$100,000 temporary loan at a 4.5 % discount. The loan is dated Aug. 31 
1929. The following other bids ol Saeed 
Bidder— Sere we 


+ ao — Bank 08: BOG 6 cc csccnnas ss ctidednncbetede oo 
8. N. Bond & Co ri 72 


8 Nera COUNTY (P. O. Montezuma), lowa.—CERTIFICATES 
SOLD.—The $35, issue of 5% annual sg construction certificates 
offered wh. success on Nov. 15—V. 1 3358—has since been 
awarded as follows: $25,000 to the County Sinking Fund and $10,000 road 

Dated Nov. 15 1929. Due on Dec. 31 


construction bonds to local investors. 
PROVO SCHOOL DISTRICT (P. O, Provo) Ute Sonate _—— 


1931. 


BOND SALE.—A $225,000 issue of 5% school ve 
pe i pre by an undisclosed investor. Dated Dec. 15 1929. Due 


PROWERS COUNTY CONSOLIDATED SCHOOL DISTRICT NO, 
6 (P. O. Holly), Colo.—BOND DETAILS.—The $30,000 issue of school 
ae that was purchased by the United States National Co., of Deswee— 


es & p. 171—bears interest at 544%. Due in 1950 and optional after 
ren. 1940. 


re COUNTY (P. O. Dayton), Tenn.—BOND SALE.—The $150. - 
000 issue of school funding bonds offered for sale on Dec. 30—V. 129, p 
ae — awarded to Caldwell & Co. and J. C. Bradford & Gare , both 
of Nashville 


RICHLAND, Stewart County, Go fend OFFERING.—Sealed bids 
will be received’ eT Jan. 15 by D. Shi p. A Attorney for the City, for 
the purchase of $10,000 issue of vo, se ual water works bonds. 


Denom. $1,000. Due $1,000 from Jan. 1 1940 > 1949, incl. 


RICHMOND HEIGHTS (P. O. South Eucid, R. F. eee Cuyahows 
County, Ohio.—BOND OFFERING.—Henry 8c illage C 

will receive sealed bids until 12 m. on Feb. 3 (to be poe at 8 p. m. ‘s 4 
the purchase of $14,900 5% ae Meg ag 's tion street improvement bonds. 
Dated Jan. 1 1930. Due on Oct ollows: $1,500, 1931 to 1939, incl., 
and $1,400 in 1940. Principal nail ‘semi-annual interest (April and Oct. 1) 
payable at the legal depository of the village in Cleveland. Bids wi 
also be considered for the bonds to bear interest at a yg other than ites 
stated, if fractional to be in multiples of 4 of 1%. certified check for 
10% of the amount of bonds bid for, payable to the ye of the Village 
Treasurer, Must accompany each proposal. 


ROBERTSON COUNTY (P. O. S mafield) Tenn.—BOND OFFER- 
ING.—At 10 a. m. on Jan. 18, two issues of bonds and warrants will be 
offered for sale at public auction, by Byron Johnson, County Judge, divided 
as follows: 

25,000 road bonds. Due in 20 years. 
3" school warrants. Due $1.000 annually to maturity 

Bids are to be at the lowest rate upon which par can be paid. Dated 

Feb. 11930. A certified check for 2% of the issue must accompany the bid. 


ROCKFORD SANITARY, DISTRICT of 2 Rockford) Winnebago 

Sg RON ee ee ath 10 oe. On tae 18. oe ved ‘by ‘the 
Cc of the leeds trict un a.m. p.. 

e000 4 4%% pene dB bonds. Dated Jan. 1 1930. Denom. $1,000. Due 
$25,600 on Jan. 1 from 1931 to 1950, incl. Principal and sera annual 
interest (Jan. and July 1)  povelee & at the First National Bank of Chicago, 
or the Third National Ba kford. A certified check for 3 & the 
bid must accompany each proposn posal. The approving opinion of pman 
& Cutler of Chicago, will be furnished to the purchaser. A similar issue of 
bonds was sold on Aug. 19 to Halsey, Stuart & Co., and the National Cit oy 

Co., jointly, at a price of 97.5833, a is of about 4.81% .—V. 129, p. 132 
OCK ISLAND SCHOOL DISTRICT NO. 41, Rock Island County, 


R 
— LE.—The $280,000 school bonds offered on Jan. 
yey tao — p4000_—were pote ed 2 Ti Mississippi Valley Co., of St. 





Louis, ~y a price of 99.47, a basis of about 4.62%. The bonds are dated 
Jan. 20 ade nd mature in 5 years. 
is an official list of the other bids submitted: 

— Price Bid. 
Glaspell, Vieth & Duncan, Davenport.-.-------------------- $275,220.00 
nee. is Bechtel & Oo., Davenport ..~--<sssccasnasessesve 277, 
Central Trust & Savings Bank, Rock Island......--.-------- 275,240 
7 White Phillips Cie, PON a nn anuiisinnnntnnaatiggeiia 273,810.00 

Lands & Oe. RNR aa as cass naan seen 317 '376.00 
First nion Trust & Savings Bank, Chicago........--.-...-- 276. 
The National City Co., NOW VORB. nce ccascccccnsheneseduun 275,613.24 

JOSEPH, Tensas Parish, La.—MATURITY.—The $30,000 
Pi a bo semi-annual water works bonds that was tl ewarded to 
E. P. Clarke, of Alexandria, and the Nagonal Cay s Sa & Trust 
Co., of Vicksburg, at a price of 100.10—V. 29, p. 27 7s due on Sept. 1 
as follows: $500 to 1941; $1,000, 1949 to 1950; $1,500 1951 to 1956: 
and $2,000, 1957 to 1959, oa giving a basis of about 5.99%. 
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ST. MARTINVILLE, St. Martin Parish, La.—BOND SALE.—The Int. Rate. Bid. 
two fone of 65 coupon bonds, ,000 sale on Sherwood | & ey ayo RE TE I acti kde RPO 4.70 100.29 
Dec. 31— were sold to J Schell, of P facturers & ers Trust Co., Buffalos_.._- 5.00 100.139 
at par sens § ‘enran: Denom. $100 $200. The issue are as ws: Batchelder Oe Si isaiitinn nesses iesdsix. sédem 4.70 100.02 
$20. ,000 tax revenue and $18, water plant popes. Detei + 2: C. Alyn & OO c sD 2 2s ch aw 5.00 190-188 
an. 1 1930. Due serially. Interest payable on Jan. and July 1 Rocsevels © BOR « «ceo nn new nen on secnw nants === 5.25 set 
ST. THOMAS TOWNSHIP SCHOOL DISTRICT (P. O. Edenville), | Serse Pedals? “esr ig = wep-qegpeeonanethatte 4.90 
a County, Ta. Pa.—BON. es .— An issue of % = TExHNGomA. Texas County, Okla.—/ eb Sa propel eo yh — The National ,000 
bonds was Benedict, ‘or a | issue of sanitary sewer bonds that w a e ational 
um of $91, equal to a price of 100.30, a basis Of about 4.47%. The Bank of Texhoma—V. 129, p. ag weeny ecobe gl 5%%. Due from 
ds mature in 2. Int. payable semi-an uall 1932 to 1954 incl. 
SAN PRABCIACO City and | coo Cali 000 OF THE TODD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 103 
000.000, BOND, AWARD ApsonseD BY PUBL kai Che Nesional | (P.O. Lone Prairie), Minn BOND SALE —A, $3,000, ime of 474 
a An ae a 
the nation wide « re eaded by y itecif anc dnd the Bank or f Kay, of Ban , ars 
Francisco al 000,000 worth award 000 
. LL pb hag Mercer N. J.—BOND SALE.—A syndicate com- 
$5 fy °e0 pranctece- been dis week ate ths pa” eames be on = he First National Bank of New York, the First National Old 
29, p. wae & mone onal yen ny Corp. of Boston, B. J. Van Ingen & Co., and Wallace & Co., the 
about f of the issue of to in on the Pacific latter two of New York, on Jan. 7 submi tender of 102.82 
We are informed that the Siseeireeen <6 (ee Bea ne Saemeated by te | tr 63, 432.000 bonds of ‘the $2,500.000 coupon or school funding 
which are being turned in by the hold for the 444% tax- a s.the -D- 4170. res yas -}: 4 
exempt bonds. Due $1,000,000 from 1930 to 1970, 4°09 otc are dakea Bob. 1 Teed aud mbtacnan fan 1 as Pelion: 
(It is now reported that the syndicate books on this account were closed | $50, toon to 1951, incl.; $100,000 from 1952 to 1961, inc., and $32,000 


on Jan. 9.) 


SAPULPA, Creek es Okla.—BOND SALE POSTPONED .—The 
sale of the $259. 000 issue of 6 % funding bonds scheduled for Dec. 27—V. 
129, p. 4170—was temporari y postponed, we are informed by W. P. 
Woodruff, City Treasurer. 


SOUTH EUCLID-LYNDHURST SCHOOL DISTRICT (P. O. South 
Euclid), Cuyahoga County, Ohio.— BOND OF FERING.—Paul H. Age oo 
Clerk of the Board of Education, will receive sealed en until 12 m. 


be opened at 8 -m.) on 208. 28, for the _< 1,000 6% Be 
bonds. Dated 3 Denom. $1, m Oct. 1, as follows: 
2, 000, 1931 and 1932; $3.90 00 1968; 2, 900. rare aed | et $5,000. 1 1936; 
2,000, 1937 and Na 1940 and coed 2; 
2'000, 1943; $3,000, oad 1948: i947 ane and 1948: 
2.000, 1949; 3 ‘000, 1952 and 7083: $3,000, 1954; 


$3,000, 1950 and 1951; 
2°000, 1955 and 1956; $3,000, 1957; $2,000, 1 1958 a 

cipal and semi-annual interest (A and Oct et) payable at the Cleve- 
land Trust Co., Cleveland. A cer of the pacens of 
bonds bid for, ede be os ace of the ode a howd orticia , Must 
accompany eac ids based upon the bonds to oe ay — 
rate other than above Oied a also be considered. 


STAFFORD, Stafford County, Kan.—PRICE ral? —The $38,865 


nd $3,000 in’ 1959: 





issue of 5% semi-annual street im pov t bonds that was chased 
by the Guarantee Fn & wr of Wichita—V. 129, p. 4170—was 
awarded for a mium of equal to 100.25, a basis of about 4.95%. 


$99.54 
as follows: $2,865 in 1930 and $4, 000, 1931 to 1939 incl. 


St AOR (Clg Saint Fairfield County, eee PORARY 
LOAN .—The First ord National Bank on Jan. 8 was awarded a 
$100,000 temporar maturing in about 9 months, at a 4.32% dis- 
count, plus a premium “ej 3. The following other bids were received: 

Bidder— Discount. 


Due on Nov. 


Gaasamty Co. 6f TUGW Bees onc sn on Sac edbse cool Siac abece- 4.34% 
Wee WeassOnes Wee SE CON nk ocawcbbcousoncdanbacbicnanc- 4.37% 
G.I. amd ©. Ce, Te « eins nos thee ce dee 5k 440% 


STAMFORD (T owe of) Faietichs County Conn.—_NOTE ror 
CHASE.—Salomon Bros. & Hutzl ler, of New York, recently 

issue of $150,000 tax anticipation notes at a 4.24% discount, A a oreusinas 

of $3. The notes are due on July 1 toe sae are being reoffered by the 

purchasers for public investment to yield 4.20% 


The following other bids were received for the loan: 
Bidder— Discount. 


Oi. ome & Cpt OO) . diicic ce cnccdtnubbiiesbuesbindiiegn-+s 4.44%, 
Old Colony Corporation 


STEPHENS COUNTY (P. Breckenridge), Tou SOND orrpe- 
ING.—Sealed bids will be nivel until 10 a. m. on Jan. 16, b ee 
well, County Auditor, for the purchase of an issue of $100.¢ 
annual road bonds. Dated Oct. 15 1929. Due $4,000 from ‘Apel ss Ggnem {931 
to 1955, incl. Payable at the Central Hanover Bank in New York City. 
Thomson, Wood & Hoffman, of New York City, will furnish the legal 
approval. A certified check for 2% of the bid is required. 


STRONGSVILLE, Coniines County, Ohio.— BONDS NOT SOLD .— 


H. V. Polk, Village Clerk, r that Sao Dee ey ae % special assess- 
— bonds aggregating $33, 99 0 offered on Dec. 21—V. , PD. 3838——were 
not sold. 


SUMNER COUNTY (P. O. Wetineten). Kan.—BOND OFFERING. 
—Sealed bids will be received by J. Alexandre, County Clerk, until 11 
a. m. on Jan. Sh. for the purchase ew an issue of $174,000 4% % semi- 
annual road bonds. Denom. $1,000. Dated Jan. 1 1930. Due on Jan. 
= wav 1 from 1930 to 1940. A certified check for 2% must accompany 

e 


TACOMA, Pierce County, Wash. Tap OFFERING .—Sealed bids 
will be received until 2 p. m. on Jan. 27 by A. 8. Walters, Commissioner of 
Finance, for the purchase of a $450,600 issue 2 coupon water bonds. 
rate is not to exceed 6%. Denom: $1,000. Dated Jan. 1 1930. ee as 
Porghe $15,000, Jan. and July 1 “1942: $20, 000, Jan. and July 1 1943; 
$25,000, Jan. and July 1 1944: $30,000, Jan. and July 1 1945: $60,000, Jan: 
and July 1 1 1946, and $75,000, Jan. and July 1 1947. 
annual int. is payable at the office of the Cit 
fiscal agency in New York. Thomson, & Hoffman of New York, 

will furnish the legal o inion to the "purchaser. The Comptroller will 
furnish the required ida! ng form. A ig certified check, must accom- 
pony the bid. (Authority for issue: - No. 10327, passed on Dec. 26 

929 and is only a special fund obligation): 


a. ares ‘banda 8 heaps = mei yd oS ee sera issues 

of semi-annua compen, n gregating that were joint = 

See ree foie 9 As" 9 ihioatetaets mma 
s e 

50,000 sewer bonds. Due as follows: 1932 and 


Prin. and semi- 
Treasurer or at the State’s 


3 j 4 
16,000 1954; $17 ., 1955; 


1958; $20,000, 1959, and $21,000 ; $19,000 1957 and 


265,000 viaduct bonds. Due as follows: $5,000. 1932 to 1935; $6,000 
1936 to 1939; $7,000, 1940 to 1942: $8,000. 1 ‘ 
1946 to to 1948; $10. 000, 1949 and hey $1 OAS to, 1945; $9000. 


1,000, 1951 and 1952: 


1953 to 1955; $13,000 in 1956; $14,000, 1957 and 1958: 


$12. 
a sis, 000 in 1959 and 1960. 
Basis of ‘ahant 4.49%. 


TARRANT, Jefferson County, Ala.—BOND SALE.—The 0 
issue of paving bonds that was offered for sale on Jan. 2—V. 129, Ba wo 
was awarded to Cadlwell & Co. of Birmingham, at a price of 97. sO. 


TENNESSEE, State of (P. O. Nashville).—BOND AWARD.—Six of 
the seven issues ef bonds and notes offered for sale on Jan. 9—V. 1: 
p. 171—were awarded to a large syndicate oF members) headed by Leh- 
man Bros. and the National City Co., both of New York, through a group 
of banks in Nashville, Chattanooga and Memphis at par, giving a basis 
of 4.676%. The successful syndicate Me gety ~ ond $29,050,000 of the total 
amount of $31 080. 000, offered, divided as arly 
. 000.000 ae hway notes. Due on Dec. 1 1939. 
500, 000 high ay Babes. Due on Jan. 1 1939. 


3 +350, os t mds. Due on Jan. 1 1945. 
500,000 refunding notes. Due on Dec. 1 1931. ‘ 
,000 highwa Due on April 1932. 
1,200,000 rey refunding notes. Due on a 11 1935. 
The $2,000, issue of highway refund was not included in 
the abte a5 the Gta Funding decided Sos to oell the entire amount 
7,000 coupon or: Westchester Count Mee N. Y.—BOND eg p— The 





the bonds 
to ma- 


307 for 
mains a net debt of $i6, 3g 512. The Piva ee 
census, Was 119. 289, while the eae official estimate is 138, 
bonds, issued for school Purposes, nd general obligations of the 
City “payable unlimited ad valores * taxes ong | against all of the taxable 


TRUMBULL COUNTY (P. O. Warren) age pp he RATE—PRICE 
PAID.—In connection with the award on Dec. 27 of four issues of bonds 
aggregating $286,500 to Stranahan, Harris & Oatis, Inc. of Toledo, V.— 
12 171—we learn that the bonds bear 4% % interest and were sold at 
par plus a premium of $286.50, equal to a of 100.10, a basis of about 
4.73%.. Squire, Sanders & Dempsey of Cleveland, will ‘certify as to the 
validity of the bonds. 


Poke Westchester County, N. Y.—BOND OFFERING.— 
<< 1B, McDonnell, Village Clerk, will receive sealed bids until 8 p. m. on 
an. 


for the general 
6% stated in a multiple le 


$1 
. Prin. and semf-annual int. &J.1 ble at 
ional Bank & Trust Co., Tuckahoe. ¢: “certified! check for 


rae oo ee Or Te Village must accompany 
Tie approving opinion of Clay, Dillon & Vandewater, of New each propre 


3 age ee oe . 0. Bp mony oly ete aI Boon! af pee cins Gene 
an e voters w ca upon to pass judgment on a proposed 
issue in the amount of $498,000 to be used for the paving of primary roads. 
UNION COUNTY SCHOOL DISTRICT NO. 43 (P. O. Jonesboro), 
-. —BOND SALE.—The First National Bank of Jonesboro during Decem- 
ber, 1929 pechaess an issue of $10,000 5% school bonds. Interest payable 





semi-annually. Due $500 annually for a period of 20 years. 

VAN NUYS, Los Ange eles County, Calif.—BOND OFFERING.— 
Sealed bids will be received ‘foe the ow Cc erk, until Jan. 14, for the purchase 
of a $40,000 issue of city hall bo 


VENTNOR CITY, N. pees SALE.—E. J. Coulon 7 Oe. of New 
York, were awarded the $450, “gm loan hoa A offered 
for sale on Dec. 23.—V. 129, 4001, 

um of $5 for the bonds as $.95e, 
The bonds are dated 


VERMILION, Erie County, Ohio.—BOND OFFERING.—W. H. 
Mitchell, Village Clerk, will receive sealed bids until 7 p. m. (eastern 
standard time) on Jan. 20, a the purchase of $37, #0 5% | meg assessment 
and village — street rovement bonds. Dated D 11929. Due 
on Dec. 1, ~—. Sig 00, 1931; $4,500, 1932 to 1934, incl., and 
$4, on from 1935 to 1939, incl.” Principal a nd semi-annual interest (June 
and Dec. 1) y hey’ at She Erie County B Vv A 
certified RB yo % of the amount of bonds bid for, payable to the order 
of the Village a” must accompany each proposal. B —s for the 
to bear interest at a rate other than above stated will also be consideed 
vided, however, that wnere a fractional rate is bid such fraction shalt 
\ of 1% or multiples thereof. 


o County, Kan.—ADDITIONAL INFORMA- 
$35,000 issue of water works improvement bonds that was 

sold—V. 129, p. 4170—-was purchased by the Central Trust Co., 
of Topeka, as 5s, at par. Due serially in from 1 to 20 years. 


WARREN COUNTY (P. O. Williamsport), Ind.—BONDS NOT 

SOLD.—Rae Flemming, County Treasurer, reports that the issue,of 

$4. 711.80 6% drain construction bonds offered on Dec. 30—V. 129, P; 

4001—was not sold. The issue may be reoffered shortly. Dated Dec. 30 
1929. Due $471.81 on Nov. 15 from 1930 to 1939, incl. 

Y.—BOND SALE.—The First 

ck on Jan. 6 was awarded an issue of $13,000 5% 7, 


WARWICK, Orange County, N. 
National Bank ‘of War 
coupon or registered series C, fire truck bonds at a price of 100.50, a basisjof 
about 5.30%. Dated Jan. 1 1930. Denom. $1,000. Due July 1, as 
follows: $3,000, 1930; and $2,000, 1931 to 1935, incl. Prin. and semi- 
annual int. (J. & J. 1) payable at the above-mentioned bank. 


WASHINGTON COUNTY (P. O. Hagerstown), Md.— BOND OFFER- 
ING.—The Board of County Commissioners will receive sealed bids until 
2 p. m. on Jan. 21, for the Rorohase of $471.0 000 4% % scheol bonds. Dated 
Feb. 1 1930. Denom. $1, Due on July las follows: $15,000 in 1935 
and $24,000 from 1936 to 1954, incl. Principal and semi-annual interest 
(Jan. and July 1) peg at the office of the County Commissioners. A 
certified check for of the amount of bonds bid for, mee = to the order 
of the County 5, Be En eng must accompany each proposal. 


WATERTOWN, Middlesex Comanty: Mass.—TEMPORARY LOAN .— 
a $400,000 —_ rary loan was recently sold to the — of Commerce & 

rust Co., oston, at a 4.02% discount. The loan is due in about 
ii ye dy Sion to discount the loan at 4. (07% and 4.125% were made 
by Faxon, Gade & Co., and the Union Market National Bank, of Water- 
town, respectively. 

WAWAYANDA AND GOSHEN COMMON RENOOL DISTRICT 
NO. 10 (P. O. New Hampton), Orange County, N. Y.—BOND OFFER-" 
ING.—John Dombroski, District Clerk, will receive sealed bids until 2 p. m. 
on Jan. 16, at the office of Gardner & Taylor, 62-64 North S:., Middletown, 
for the purchase of $18, wt coupon or registered school bonds, to bear oe 
at a rate not exceeding 6 ated Feb. 1 1930. Denoms 31 ,000 a 
$500. Due as follows: $500 from . ees to iota! incl.; and $1, 000 from ious 
to 1955, incl. Prin. an ual int. (F. & A. 1) payable at the 
Merchants National oe Middletown. A certified-check for 10% of the 

ar value of the bonds, payable < the ~lae™ of Victor Golmboski, Sole 
tle ny must accompany ecg * a The approving opinion of 
Thomson, Wood & Hoffman, of wea tee k, will be furnished to the pur- 
chaser. 


WAYNE COUNTY (P. O. Detroit), Mich.—OFFER $1 4 000 BONDS. 
—The syndicate headed by the Continental Llinois Co. Chi , to 


oe a 
a basis 


whom the $1,900,000 airport bonds were awarded on Dec. % as 44s and 
(ake at 100.007, a net interest cost basis of about ee: —_ p. 171 
—is re-offering the bonds for public investment, subject to of 


proval 
legality by Chapman & Cutler of Chicago, at prices to yield 4.40 to 4.25%, 
necordi "60 maturity. The offering not tices states that, ni 


*$4,615.171,388 
last o 1 valuation of the county is $4,615,771 335, 
_ -- a ed “dott $7 ,007,748, and the population estimated 
a , , 


WESTMORELAND COUNTY ow, oO. vot ae wae 
$690,000 BOND ISSUE. —James F 


), Pa.—APPROVE 
y of the Depart- 
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ment of Saturnal Affairs, on Jan. 3 a p> ghnm anor eggs by thecounty ofa 
,000 bond issue for the rebuil: rebuilding of y bridges and improving 
ways, according to the Jan. 4 issue as the o Philadelphia “Ledger.” 
SCHOOL DISTRICT (P. O. West 
we County, lowa.—BOND OFFERING.—Bids will be 
Se SS 15, Ruel P. of the 
for the purchase of an issue of $105,000 nnual 
ay ye is not to exceed 5%. 


WEST on INDEPENDENT 
foams a 
Board of 


aaaee ts 
. 
at 
f 
3 


school Was 
- 129, p.3048—was a 
basis of about 4.81%. Due from 


oot * wnitass ye ld (P. O. 
were awarded as 5s 


of $1,824.60, equal to 101.26, 
- 1 1930 to 1944 incl. 


bonds offered Ohio.—BOND BALE. —The 
ered on Jan. Vv. 


4 
g 
ee 
= 
4 


7 
| 
3 


seszsssuses: 


Bank 
Sees fore: 
* & Secur. Tr. Co., Detroit. 49 
, Sutherland & Co., Toledo... 49 


ase 


) 


SW 
— 


~-<<-< 


HAA OANA AAA 


Guar. & Tr. Co., ¢ 

* Purchaser. 
WILLOUGHBY RURAL SCHOOL prernsct, Lake County, O 
DADRITIONAL INFORMATION.—In connection with the award 


F° bonds as 5s to Otis & Co. of Cleveland, at a 
of 100.12—V. 130, p. 172—we learn that the bonds are dated 


Rawls 
x2 

Ow 
SSSSENF 


i 


Dec. 15 1929, 
are cow $1, denoms. ,and mature semi-annually on A and Oct. 
from 1930 to 1939 incl. Int. ‘payable in April and Getober. nt. cost basis 
about 4.98%. 

WORCESTE ‘orcester County, Mass.— TEMPORARY LOAN.— 
The Worcester Bietonal Bank on Jan. 7 ey 
temporary loan at a 3.875 Lag ll an. $50,000 
poet on N § i039 at the Oid Colony ‘trast 

Boston, or at the kers Trust @o.. New Yor k. Lageney, $e be 
, Th , Palmer & Dodge, of Boston e follow- 


I i iS hs ali aa cies dial weida gles vid wh os wee mdse te ebeiaial 3. 97% 
omon Bros. & Hutzler (Plus $11) _--.--.-...----------- le 3.99 
WF os WE ING Ob Snnka pe hEESE pdb Wise dnnd cnttibawncodevendan 4.03% 
YONKERS, Westchester Count N. Y¥.—BOND OFFERING.— 
Charles E. Stahl, City Comptroller eeive ennee ara geo 12 m. on 
Led g my of the following issues of cou or registered 
$2,900,000, to bear int. at 8 rate not encesding 54%. 


Oat IR on noo Feb. 1, rom 1931 to 1960, inc 
on rom tol 
bo D 1 1931 to 1960, incl. 


39 .000._3 

eb 1 1931 to 18 1,000. Diff it 
4 a 

diferent taeuce but no splis ee es 


a 2S oO. “D 
amount of bonds bid for, payable to the order of the Ci 


each The vi City Somp. 
Longfellow , New York, will be furnished to the 


ZWOLLE SCHOOL DISTRICT NO. 1 (P. O. aris 
La.—BONDS NOT SOLD.—The $45,000 eke Py cone’ Fo oe 


offered on Jan. 2—V. 190. 172—was not sold as all 
— hip ta 35 5 DP. as all the bids were rejected. 


Chats 
a 





CANADA, its Provinces and Municipalities. 
BRITISH COLUMBIA, Province of (P. O. Victoria).—PRICE PAID. 


—The s te com of Dillon, Read & rk, A. 
& Co., Wood, Gundy & Co., the Dominion Beoutitine C Corp. tne ian 
Bank of Commerce, and the Royal B Lt. lot Toronto, which 


ank 

Purchased a total of 5 bills recently—V. 129, :. B: 
reported to p otneg paid 00075349 ‘Treas for the obt tio ty ED 

6.03%. Dated Nov. 251929. Due $3,000,000 ork 1680 


COCHRANE, Ont.—BOND OFFERING Sealed bids ad 


dressed 
P. D. Campbell, Aeiggnatan Clerk and be received unt 
Bian ing pram TILE ri re ean 
How i from 1930 to 1949, tot hater i 


HALIFAX, N. S.—BOND SALE.—Gairdner & Co. and C. H. 


& Co., both of beta = jointl ‘oe “yom 
vement A purchased an issue of $506 070. 18 


intereet and payable in 35 years, as 
of 98.377, sredeane and aeliv at Halif: teres 
abe 5.10%. he following other bids waoe secaieoe, t cost basis of 





HAMILTON, Ont.—BOND SALE.—A. EB. Ames & Co. of Toronto 
urchased a 


11,878 373.38 


secon gis sien gt calc ela all $13,232 568.66 
¢ liability for the Hous- 
payable until 1949 for 





Net debenture d 


ual 
erase porecente of 3. 
Population t (1929), 143,129. 


LAC AU SAUMON, Que.—BOND pare. —The $22, _— 5% ry 
ens © bonds offered on Dec. 21—V. 4002—w ‘ 


H. Lane, Secretary- net 
The are dated Nov. Secretary Treasurer. Frurchager not ¢ 
MEDICINE HAT, Alta.—BONDS NOT SOLD.—H. J. Noble, City 


, states that the $160. | 5 a a a er 7s 
extension bonds offered on Dec. os were nob sold. 


issue will be reoffered later. Bus yrened 7 . Semel of 


ake bv Sa ie 
. 211 re- 


of Toronto 
yable in 26 
ents 
SASKATCHEWAN (Province of), Can.—BOND SALE.—A 


syndicate 
composed of the Dominion Securities Ceorp., Wood, Gundy & Co., A. E. 
Ames & Co., the Royal Bank of Canada, and the Canadian Bank of 


Com- 
merce, all of Toronto, recently privately purchased an issue of $3,500,000 
5 coupon bos — issued for “Lhe following purposes: the construction 
pu _bobephones and highways, and to meet the uirements of 
the weer Bod —~ Dated Dec. 2 1 eS 

1,000 and $500. terable as cipal. Due o nm Dec. 2 1959. 
at pF (J. & D. 2 pa Bie ai the ancy of the Royal 
Bank of Canada, in New York, in U coin of th of 
t and fineness; also payable at the al Bank of Canada in Canadian 


coin, in Toronto, Mon s Regina, Vancou 
ohn. The purchasers are » reoffering the bonds for public investment, 
subject to foal opinion of fr. G. Long, of Toronto, at 100 and int., yielding 

‘O- 

SHERBROOKE, Que.—BOND OFFERING.—A. Deslauriers, City 
Clerk, will recelve sealed bids until 5 D. m. on Jan. de scorn 
the following issues of 5% bonds —s 
$333. 500 impt. bonds. Due annually on ; 

222'500 impt. bonds. Due annually on Nov. t from 1931 1358 incl. 

89,000 impe pends. Due onmuely on Nov. 1 from 1930 to 1968 incl. 

,000 impt. bonds. Due annua 
‘Ali of the above bonds are payable at Sherbrooke, Montreal and Quebec. 


VANCOUVER, B. C.—BOND SALE.—A syndicate com 
anadian Bank of Comm pence & ae Mec 








e accepted 98.58 (Vancouver payment) for the purchase 
of the following issues of 5 5% bonds, cow registerable as to principal, 
SEE Eats eS 000 OOD ee. corte. 1967, Due on June 1 1960. 

-law oO. 
# iii po wo buildings’ and equipment bonds. By-law No. 1992. 


9. 
Due on June 1 196 By-law No. 1996. Due on June 1 


500,000 oot improvement bonds. 
= site bonds. By-law No. 1988. Due on June 1 1969. 
300/000 ,000 English Bay Foreshore bonds. By-law No. 1991. Due on 
June 1 1969. 
50,000 school sites bonds. By-law No. 1993. Due on June 1 1969. 
50,000 school grounds improvement bonds. By-law No. 1994. Due 
on June 1 1969. 
All of the above bonds are dated June 1 1929. Int. pereite on (J.&D.1). 
These are the bonds originally scheduled to have been sold on Nov. 4, which 
were withdrawn from the market at that time.—V. 129, p. 2897. 


Man.—BOND Salk —The Bank of Montreal, of Mon- 
as Dee Securities of Toronto, oar wh on Jan. 3 
0 ria improvement’ bonds at a price 
ual to an interest cost basis of Af. 5.07 
“oneal and mature on Jan. 1, ae follows: $250, 
isso. $125,000, 1945; $225,000, 1950, and $1,900, 000 in 1960. 
The successful bidders are re-offering the bonds for "public investment - 
at a price of 99.50 and interest for all maturities. 
The following other bids are reported to have been submitted: nai ina 
ik Vorkes & Co. and the National City Co. .......--..-.--.-.-- 98.66 





Wood 0 y & Co Rate me. Ball, Gouinlock & Co., McLeod, Young, Weir & Co. and Fry, Mills, anon 
a agneresm YC Nis rede: » 6 Sema Siete appa: ee sacs” Wed “Gundy & Go. and the i Bank 
es CET REN iis is dd neh nneiienecaeiigaiecoule Ct ‘079 Di... oc. c0sendpebsiteauitnihhoaanh etemone mena 98.33 
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INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 














New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgn Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
CALIFORNIA 











E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock Exchange and 
other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 

















Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 

















PLL LDL ALL LDL LISI 


HARRIS, SMALL & CoO 
150 Conoress Sr... W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bidg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Ezchange 





v POee* 





PECIALIZING 


in investment securities of pro- 
gressive public utili i 


ee 
a Sfierittgs jielding 6% indi ont 
UTILITY SECURITIES COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee Louisville 
Indianapolis Detroit inneapolis 
Richmond San Francisco 











A. O. Slaughter & Co. 
New York Stock Exchange 
Chicago Bosrd of 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


S. R. LIVINGSTONE & CO. 


Members 
New York Stock Exchange 
Detroit Stock Exchange 
New York Curb (Associate) 


409 Griswold St. 
DETROIT, MICHIGAN 


WAHITTLESEY. 

MeLEAN &C 

INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING, DETROIT 

















Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


We specialize in California 
, ri oh ‘ Municipal & Corporation 
‘Sc Ter BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


PASADENA 








CHAPMAN D! WOLFE & CQ 
- BROKERS - 


NEW vORK STC CK EXC 

: OCK 

SAN FRANCISCO STOCK ENCHNIOR 

SAN FRANCISCO CURB EXCHANGE 

NEW YORK CURB MARKET (Associate) 

351 Montgomery Street « San Francisco 
Telephone DAvenport 4430 





AUGUSTA 


PALA LID I DO 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








‘SPARTANBURG, S. C. 


vee 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








WINSTON-SALEM, N.C. 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 





GARARD TRUST | 
AND SAVINGS BANK | 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


| 39 So. La Salle St. * CHICAGO | 











PHILADELPHIA 


RL AL 





€.W.larksZo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








PAUL & CO., Inc. 


1420 Wainut St,, 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 











WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 




















ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 








a 








SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





Frederick Peirce 
BONDS & Co. INVEST. 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 














f-- ee EE ey ey 9 ey rey 


Investment Securities 
Underwriters & Distributors 
Commission Business 


Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 


Boston 
Detroit 


731 Fifth Ave. 


Chicago Cleveland 
Providence Pittsburgh 
Portland, Me. ’ 
1 Members of the New York, Boston, Chica 
' Cleveland, Pissber h, Detroit Stock 
e 





' 
7 

1 

' 

1 

‘ 

1 

' 

1 

1 

1 

P ' 
Private wires to ' 
1 

| 

1 

' 

' 

' 

' 

' 

' 

' 

' 

' 


' 
1 
X-; 


\ changes and ew York Curb Market, 


Association ‘ 














GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & CO. 


120 W. Adams Street 63 Wall Street 
Chicago New York 











Established 1858 


SUTRO & CO. 


Members New York, San Francisco and Los 
Angeles Stock Exchanges 


SAN FRANCISCO NEW YORE 


300 VAN NUYS BUILDING 
LOS ANGELES 














Inbestment and Financial Bouses 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





‘Hitdell Heth &? Col | 


231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & CO. 


incorporated 
111 Broadway 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Caldwell & Company 


Seuthern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





FlARPER & TURNER 


investment Bankers 





407 MONTGOMERY 8ST. 44 WALL 8T} 











Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


a a eel 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 


A. G. Becker & Co. 


Seund Securities 


for Investment 


Chicago New York 


and other important 
Financial Centers 


























Baker, Winans & 
Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 
420 Lexington Ave. 


NEW YORK 


Commaensial Tr. Bids. 


PHILADELPHIA 




















Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldgs. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 























ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 





Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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_ Subestinent and Financial Houses 











W* invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 

Founded in 1852 


Properties in 26 States serving 
1,270,000 customers in well-estab- 
lished public utility territories. 





Associated Gas and 
Electric Company 


Incorporated in 1906 


Paid-up Capital and Surplus 
$300 ,000 ,000 

















Ww: extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 








Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMKNaLG, 


Established 1865 
6 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 


aa 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock E. 





zchanges 
14 Wall St. 





Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 

Chicago Stock Exchange 
nd Stock Exchange 

Debrout Stock Exchange 


Members 








Branch Offices in Chicago, Detroit, 
PBenver and Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i1i East 48rd St. 


35 Congress St. 
New York 


Boston 
Successors in New York to 
REMICK, HODGES & CO. 











GODDARD & Co. 
New York 


Pittsburgh Cleveland 











H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Lansing Flint Windsor 


Members New York & Detroit Stock Exchanges 


GODDARD, KNEESSI Co. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & Co. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 


























Eppy BROTHERS & C> 
New Britain HARTFORD MERIDEN 
65 W.Main St. 33 Lewis St. 43 Colony St 














Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








GeorceE M_ Forman & Company’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 

















& 








19 CONGRESS ST., 





CHASE & COMPANY 
BONDS 
BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 








PUTT 





PU 


StrouD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


EL 
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GHANDLER & (COMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











—s m3 





Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E.WitseEy & Co 


Investment T Securities 





| 120 South La Salle St., Chicago 











5 Sr 














Joseph Walker § Sons 











J. S. Rippel & Cc. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 




































































ATLANTA 
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WATER-POWER | | Lawrence Stern 
PUBLIC UTILITY 7 
or and Company The 
INDUSTRIAL INCORPORATED ~ OED COLnRe 
Securities Chicago - New York CORPORATION 
F. L. CARLISLE & CO., Inc. F WS "Tolephone, REC 6380 
15 Broad St. : 

New York Underwriters Foregn Government Sue ei liees- 
es of ee ee 
ch Conserva t ive (Speciaiisis in Bank cites Stocks) 
PRESCOTT LYO sedivaie Suiighallkgt tt aalasibelble 

& COMPANY N Investment wee op pes aaa eae 

OLIVER BURLDENG Securities 
7 
Securities " 
of the nape nan District 15 BROAD STREET 
PENNSYLVANIA NEW YORK INCORPORATED 
MUNICIPAL BONDS Investment Securities 






































Investment Securities 


Keane Hicsie & ComPpANy 


INCORPORATED 


Bunt ButtpiInc. DetTrRoIT 





BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


27 Pine Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 

















WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 





Leon C. Murvock & Company 


INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 

















MUNICIPAL BONDS 
Svectal Prices to Dealers and Banks 


She Hanchett Bond Co. 


89 Pes Tx "Selle _ 
CHICAGO 


Cammack, Clark & Company, Inc. 


Underwriters and Distributors 


INVESTMENT SECURITIES 


208 SO. LA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 
TELEPHONE STATE 8760 




















REINHART & BENNET 





Ph i Le 
INVESTMENTS 
62 Broadway New York 















RE. HOFFACKER: 
COMPANY 


aN ¢ 


INVESTMENT 
BANKERS 












‘56 PINE ST. WNEW-YORK 














39 SOUTH LA SALLE ST., 
Chicago 








Wilk, Clarke & Company, Inc. 


Investment Securities 
MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to all Markets 
Use Our Trading Department 


39 Scuth La Salle St. Chicago 














First Minneapolis Company 
115 South 5th Street 
Minneapolis, Minn. 


Investment Division of the 


FIRST NATIONAL GROUP OF BANKS 


IN MINNEAPOLIS 











PHALEN & CO., INC. 


Investment Securities 
Members 
Chicago Board of Trade 
Chicago Curb Exchange 


CHICAGO 
1837S. La Salle St. § Phone Franklin 8440 





















CHICAGO 




















Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 
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CHARTERED 18653 TTOMAN BAN K, 

PAID UP CAPITAL : 1 “Eee0e‘e00 
NEAR EAST: ntinople, 350,08 


United States Trust Company of New York 


45-47 WALL STREET 


July 1, 1929 
Capital, ° ° ° - $2,000,000.00 
Surplus and Undivided Profits, . $24,709,141.01 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD wW. mee Chairman of the Board 


WILLIAM M. KINGSLEY, President ENRY B. HENZE, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President Tee SAYWARD, Asst. Vice-President 


FREDERIC W. ROBBERT, V.-Pres. & Comp, STUART L- HOLLISTER, Asct. Comptroller 
WILFRED J. WORCESTER, V.-Pres. & Sec’y Hew sam WAUGH. est. Comptroller 
THOMAS H. be gg Vice-President ELBER T B. KNOWLES Asst. Secretary 
TON S. Vwi ti Vice-President fee T G. ATWELL, etary 
LLIAM G REEN, V Vice-President HENR RY a SCHAPE Kook, aapetary 
ROBERT S. ‘O38 ORNE, Asst. Vice-President H ARR x) , Asst. etary 
WILLIAM C. LEE, Asst. Vice-President EORGE Mee Asst. Secretary 
TRUSTEES 
FRANK LYMAN WILLIAM M. KINGSLEY FRANK L. POLK 
JOH HELPS CORNELIUS N. BLISS THATCHER M. BROWN 
Lewis’ OABS LEDYARD j WILLIAM VINOENT ASTOR WILLIAMSON PELL 
EDWARD W. SHELDON JOHN SLOANE LEWIS CASS LEDYARD. JR. 
ERTHUR CURTIS JAMES 


GEORGE F. BAKER, JR. 


eel 


tine, Cyprus, Persia, Syria, 


Segene, Tu Mesopotamia (in 

t 80 Bran " 

LONI ON: 26 Th sorton Street, E.C. 2. 
MANCHESTER: Cross Street. 
MARSEILLES: 41-43 Rue Grignan. 





Banque Nationale de Credit 


Capital (entirely 


paid in)-_-__-- frs. 262,500,000 
Surplus____--_- frs. 125,000,000 
Deposits. -_-. ___ frs. 4,630,762,000 

Head Office 
PARIS 


563 Branches in France 


GENERAL BANKING BUSINESS 








Foreign 
NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and “Aden and Zanzibar 








wre 








NATIONALBANK 
of EGYPT 


Subscribed Capital__.._... £4,000,000 Head Office - - - Cairo 
Paid-up Capital_-__........ ,000,000 
Reserve Fund............. ,000,000 


a] 
FULLY PAID CAPITAL - £3,000,000 


The Bank conducts every descripti f banking 
A — RESERVE FUND - - - £2,875,000 


and exchange business 


Trusteeships and Encoutershipe also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
liability of members is limited to the extent and in 








LONDON AGENCY 
6 and 7, King William Street, E. C. 4, 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 





manner prescribed by Ordinance No. 6 of 1929 of the 
Colony. 
Authorized Capital (Hongkong Cur- 

GN cece hchuncanwavank pus tsar H$50,000,000 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


£1 
Paid-up P Capital Beitie Bic oe see $37,500,600 
Reserve Fue tiis of Proprletare__37'seerees 
104, 

A te Assets 30th Sept., 1928_ 

**K:*C. DAVIDSON, © Gistcouk Waaakior. 
535 BRANCHES and AGENCHES tp the 
ustralian States, New Zeala iji, Papua 


A 
Mandated Territory of New Guinea), and Lon- 
yo The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 

Pen thy me 29 THREADNEEDLE 

t t 
SYDNEY.” STREET, E.C. 2. 
Agents: Standard Bank of South Africa, Ltd., 
New York 





Paid Up Capital (Hongkong Currency) ..H$20,000,000 





Reserve Fund in Sterling--.-.-.......- 000,000 
ee Fund in Silver (Hongkong C e814 000,000 NATIONAL BANK OF NEW ZEALAND, Ltd. 
a a ee eS a ® ’ . 
Reserve Liability of Proprietors (Hong- eee Cee Se aeeeee, ©.0. 2, Mag. 
kong C urrency) Br Pavia corn eine $20,000,000 || Authorized and Subscribed 
DE C. HUGHES, Agent, =| Capital - - --.-----......--. £6,000,000 
72 WALL STREET, NEW YORK Faid-up Capital. ...... anne 





Reserve Funds and 
Undivided Profits... 2,155,154 


£4,155,154 
The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of Banking business 
connected with New Zealand 
Arthur Willis, Manager. 


THE 


COMMERCIAL BANK OF SCOTLAND, (td. 


Established 1810. 

Subscribed Capital 

Paid Up Capital 

en, RE ORAS 2, ,000 

Deposits Sist Oct. 1929)___.______ 35, 228, 897 
ead Office: 14 i eee e Street, Edinburgh 

Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, Kingsway 


- C. 
Glasgow Chief Office, 113 Buchanan Street 
Princes St. Office, 118 Princes St., Edinburgh 


337 Branches & Sub-Offices throughout Scotland 


Executry and Trust ‘rust business undertaken 











LINCOLN MENNY OPPENHEIMER 
Bankers 


Frankfort o. M., Germany 
Cable Address “Openhym” 


New York , Ag ents: 
Irving Trust Coapany 


English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gr hurch St., Lond E. 
and 457 Beanches & Agonales! in ea 
Febecetned CMR chap ocnceackboe £5, 





Ezecute orders for purchase 
and sale of Stocks and Bonds 

















,000 

Parties P Liability of Propriciors.-~-~~£2'000-000 Pessign Ruchange ee eee 
tarerbi ance. cn ae ees £3,080,000 
per daiene made by Tel phic Transfer 
pills Negotiated or forward for Collection. 
ing and Exchan of every de- 

‘script on nae ith Australia. ‘ ; 
. M. JANION, Manager. Financial 





SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


The Mercantile Bank of India, Ltd. 


fice 
15 Gracechurch St., London, E.C. 8 














plsk Aaah’ = 008 GoLumeian Bank Note Company 

rve Ase ee soe Ne £1,534,846 S2 WALL STREET SOO S. ASHLAND BLVD. 
Bettlements. Federated pralay Beaten, China an ga” tn oe iN eumdaieac ane 
Correspondents, Bank of Montreal, 64 Wall St | i) ee) 








The National City Bank of New York 


Head Office: 66 Watt St., New York, U.8.A 
Capital, Surpl d 
Gutlivided Profits $235,000,000.00 


Deposits June 29___.. 1,476,000,000.06 
Resources over.___..-. 2,060,000,000.00 
BRANOHES 

LONDON OUBA PANAMA 
ARGENTINA DOMINICAN PERU 
BELGIUM REPUBLIC PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
GOLOMBIA VENEZUELA 


The Internationa! Banking Corporation 
Maintains ite Head Office at 
66 WaLL Streust, New York, U.8.A. 
branches in 


and 
LONDON 


MANIL MADRID 
SAN FRANCISCO 


A 
CEBA BARCELONA 














Royal Bank of Scotland 


hells by Royal Charter 1727 


Capital (fully paid)_..-.----_--- $ 12,500,000 
ety NNN Coan coece esas $ 13,978,939 
DENEE. 6iccudesmerrdaensas aeccwe $223,370,750 
($5 to £1) 
Over 


200 Years of Commercial Banking 


Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.B.D 
Total number of offices, 230 
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eo, ee ee __ Canadian Canadian shia 
BANK OF MONTREAL 
Head Offies -Sentcent THE CANADIAN BANK 


Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 





Capital Paid-Up----_-_- $34,648, 760.00 
Surplus and Undivided 

PG b anc chadeee $37,076,828.98 
Total Assets____over $960,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


yeti nny 


Mal.-Gen The Hoe SC MEWBORN, C.M.G. 


Sir FREDERICK WILLIAMS- TAYLOR 


General Manager: 
MR. H. B. MACKENZIE 
Branches and 
Throughout Canada an 
At London, England. 
In Paris, Bank of Montreal (France). 


es: 
Newfoundland. 





In the United States—New York (64 Wall 








Street), Chicago (27 South La Salle Street), 
n Francisco, Bank of Montreal (San Fran- 
cisco) 338 California Stree 
In Mexico—Mexico City, Guadalajara, 
Monterey, Puebla, Tampico and Veracruz. 





'NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


855 St. James Street, West 
Montreal, Que. 


WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Ban of Montreal. 





R. A. DALY & Co. 


LIMITED 

















Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Alse Mount Roya! Hote! Building 








Ottawa Toronto Quebec 











CINCINNATI 


aLrrrrnr 





PPA PL AL 


Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF OFFICES 


New York Stock Exchange New York City 

Cincinnati Stock Exchange Detroit, Mich. 

Detroit Stock Exchange oledo, io 

Chicago Board of Trade Lexington, Ky. 

New York Cotton Exchange Dayton, Ohio 
New York Curb Exchange 








LOUISVILLE 


J. J.B. HILLIARD & SON 


Members New York Stock Exchange 


Investment Bonds 
Louisville Securities 
419 W. Jefferson St., LOUISVILLE, KY. 





CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock ————, 
Toronto Stock Exchange—Montreal b 
Market—Winni Grain Exchange—N.Y. 
Ourb (Associate $o)— Chicago peered of Trade. 

Head Office- novel Bank B Idg., Montreal 

eee t Eastern and Central Canada 

rect Private Wires 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 
Branches: 


Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 














Sy Louis” fe 
Smith, Moore & Co. 


Investment Securities 








Adembers St. Lou’ Stock Ezchange 























Branch Office: Ground Floor, Heyburn Bidg. St. I ouis 
INDIANAPOLIS CO 
CITY OF LOUISVILLE < 
BONDS Thomas D. Sheerin & Company 
Henning Chambers & Co. Owe 
Members N. Y. Stock Exchange 

421 W. Jefferson St. LOUISVILLE, KY INDIANA MUNICIPAL 
- BONDS 

SUFFALO EAR | Fletcher Savings & Trust Bidg 

INDIANAPOLIS 
Founded 1865 
A. J. WRIGHT & CO. Ret a 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 
Bought and Sold on a BrokeragejBasis Only 
BUFFALO, NEW YORK 





B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 





OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL. ...........-- $28,600,000 
Reserve 





. E. Arscott 
New York Office, 130 William Street 
. J. STEPHENSON 
R. B. BUCKERFIELD, Agents 
P, H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 


Buy and Sell Steciing and Continental 
hange and jo Transfers. Collections 


made at all points 
Travelers’ ‘Oheques 4 Leners of Oredit 
issued Mg @ & Ee in all yee of wo world. 
Ba: and - of every 
description Gammel ol th Oanada. 
LONDON OFFICE—2 Lombard Street, E. 


BANKERS IN GREAT BRITAIN 
e fenk Englan 
Tee ae k of Scotland 
ifegde an Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 














Royal Securities 
Corporation 
100 Broadway, New York 


—— 





Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


St. Joba's. Nfld. 


Private Wire Connection between New York. 
Montreal and Toronto 






































High Grade Canadian 
Securities 


HANSON BROS. 


Incorporated 
Established 1883 
255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA 


QUEBEC 














Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


eer week cotton Let ge breton. 
ters, mill —— a agents. 
and manufacturers — 








sult the “ 
resume of Cotton Facts. 

Sowe yor ene before this iaptpential 
class ee Sf Bagels by advertising in the 


Beas iA cost is moderate. 
The results gratifying. 


Commercial & Financial Chronicle 
188 Front Street, New York 


Telephones John 4337, 4338, 4839 

























































































<. C. Clay Co. & St. J. 5s, 1941 
M. W. Kellogg 514s, 1938 

M. W. Kellogg 6s, 1938 
Northwest Cities Gas 6s, 1949 
Nor. Indiana Rys. 5s, 1936 
Nor. States Power 514s, 1940 
Waterbury Gas Lt. 414s, 1958 


JOSEPH EGBERT 


8 Rector Street Tel. WHitehall 8460 














BIOREN & Co. 


Bankers 
1608 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 





De 
4 Dime Savs. Bk. Bidg. 








Federal Public Service 644% pref. 
Federated Utilities 544s, 1957 
Mountain States Power 7% pref. 
Municipal Service 6s, 1956 
Northern States Power 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pfd. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H.M. Byllesby & Co. 


INC, 


New York 
111 Broadway 


troit 


Chicago 
231 So. La Salle St. 
Boston 
1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Philadelphia 


25 Broad Street 
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Plate Berdell Brothers | Mrs 
N. Y. STOCK EXCHANGE ESTABLISHED 1908 le ig Se 
ee. aoe 39 BROADWAY. NEw YORK eee STANDARD | 
Arkansas Power & Light National Power & Light oO 
$7 Preferred Stock $6 Cum. Preferred Stock J 
 Ilinois P. & Light New England Public Service 
Ppevsgint a) nie pat 4 $6 aa. Preferred Stock ISSU ES ! 
Jersey Central Pr. & Lt. Utah Power & Light 
1% Preferred Stock 7% Cum, Preferred Stock 
Chic. S. Bend & N. Ind. 5s, 37 Central Gas & Electric pref. CARL H.PFORZHEIMER & CO 
Interstate Window Gas 6s, ’42 ||||Central Gas & Electric 54s, 1946 Specialists in Standard Oil Securities 


New York 
Phone: Hanover 5484 

















Specialists in Reorganization Securities 














Denver Tramway 
5s, 1950 and Stocks 





Denver & Salt Lake 





R. Hoe 7s | 


TRADING DEPARTMENT 


ORTON, KENT & CO. 
Members New York Stock Exchange 
39 Broadway New York 


Telephone DIGby 5100 
PHILADELPHIA NEWARE 




















Railroad 
Public Utility, Industrial 
Foreign Government 





BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St, 


New York New Haven Hartford Boston 


” 


818 VINE ST. 


We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members.-New York Stcck Exchange 
Union Central Bldg. (Ground Floor) 
CINCINNATI, OHIO 






































BONDS Indiana Securities 
: ; Westheimer &Co. Fletcher American Company 
Vilas & Hickey CINCINNATI BALTIMORE ~ Affiltated with 
onions New York Stock Exchange DAYTON WARING TOR The Fletcher American National Bank 
49 Wall St. N.Y. Tel, Whitehait 4900 ee ee Rettatikn.. cae isville 
J.H, HOLMES & CO. owe 
embers New York, Philadelphia an ; 
Pittaburgh Stock Exchanges NORTHWESTERN 


120 Broadway 
NEW YORK 








Union Bank Building 
PITTSBURGH 


Private wires to Pitisburgh, Philadelphia, Chicago, Kansas City and Detroit 


Members New York Curb Exchange 
Members Chicago Board of Trade 


Buhl Building 
DETROIT 

















Conv. 434s, 1949 


D. H. SILBERBERG & CO. || 


Members New York Stock Exchange 
68 Wali St. Telephone, Whitehall 37809 

















~~. 
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TRADING DEPARTMENT (38 











Our Statistical Department 
has recently issued 


reports on 


Central Aguirre Associates 
South Porto Rico Sugar Co. 
A Survey of Sugar Stocks 


Sent upon Request 


FARR & CO. 


Members New York Stock Exchange 


90 Wall St., New York 


UPTOWN BOSTON 
277 Madison Ave. 15 Congress St. 














Offerings Wanted 


WATER COMPANY 
REAL ESTATE CO. 


BONDS 


H.D. KNOX &CO. 


Members Unlisted Securtties Deulers’ 4827 
11 B’way, N.Y. 27 State St., Bostor 
Private Wire to Boston 








ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 
DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORA 
GT. WEST. ELECTRO CHEMICAL 

WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 











ST. LOUIS 
International Shoe 
Commoowealth Utilities, Pfd. & Com 
Mercantile-Commerce Bank & Trust 
Mississippi Valley Merchants State 
General Steel Casting Pref. 
First Nationa! Bank, St. Louis 





City & Suburban P. S. 5s, 1934 
Houston Oil 56s, 1938 
Commonwealth Utilities Conv. 6s, 1938 
St. Louis Public Service 6s, 1938 





Do) 





Trading Department 


MARK C. STEINBERG & CO. 


— : St. Louis 
New York, Chicago and St. 
Stock 


Exchanges 
300 N. Broadway, St. Louis, Mo. 





11120 BROADWAY 





120 Broadway 





Electric Refrigeration Bldg. 6s, 1936 
Driver Harris 6s, 1942 

















National Bank 





Equitable Trust 





Irving Trust 


——— 


Theedere Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Ezxcvange 
120 Broadway, N. Y. Tel. RECtor 9330 
In ity Bidg. Ist Natl. Bank Bidg. 

Boston 


Ph elphia 
Tel. Kingsley 0600 Tel. Liberty 0044 














Taz Exempt 
Short Term Municipal 


Notes and Bonds, 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE. N C NEW YORK CITY 
Fifth Floor @ Exchange Place 
Phone Hanover 6217 


Wider Buildtag 
Warner Company First 6s, 1944 
Potomac Electric Co. 5s, 1936 
Cleveland Term. & Val. 4s, 1996 


J.S. WILSON JR. & CO. 


Members New York Stock Exchange 
Baltimore Stock my 
Assoctate Members New York Curb Exchange 
Calvert Building Baltimore, Md. 
New York Telephone Whitehall 2300 





Matthews & Lewis Co. 


























Chatham Phenix | oss 





Caro., Clinch. & Chio 

| Lackawanna of N. J. 
Morris & Essex 

“Soo” Leased Line 

United N. J. RR. & Canal 
Vicks., Shreve. & Pacific 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green 8122 





We have active markets in 


| State Bank of Chicago 
Foreman National Bank 
Continental-Illinois Bank 
First National Bank 
Central Trust Company 
Nat. Bank of the Republic 


Northern Trust Company 


ROGERS & TRACY 


120 So. LaSalle St. State 415! 
CHICAGO 











Investment Securities 
231 South La Salle Street 
CHICAGC 





| 
| 











Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—-Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Investment Bonds 


Circular on request. 


Sutro Bros. & Co. 


Members New York Stock Exchange 


120 Broadway Rector 738% 




















STOCKS & BONDS 
Bought and sold for cash, or carried on 
conservative terms. 





Inactive and unlisted securities 
Iniries Invited. 
FINCH, WILSON &CO. 


Investment Securities 
Members New York Stock Ezchange 
NEW YORK 











White Star Refining 
Company 
A High-Grade 
Investment ] x 
Analysis on 1+:;uest 


GEORGE J. HUEBNER & Co. 


Members Detrott Siock Exchange 
Penobscot Bidg. Tel. Cherry 6548 


DETROIT 
Jacksen Office Dwight Bldg. 
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United Light & Power System 
All Issues 


RUTTER & Co. 
14 WALL ST., NEW YORK 


New York, Rector 4391 


Philadelphia, Rittenhouse 2267 


Boston, Mass. 











PPP PPD LDP DAL DLP LPP PPP PPL EPPO 


Arkansas Water Works 5s, 1956 
Associated Public Utilities 5s,’47 
Citz. Wat. Co., 
Joplin Water Works 5s, 1957 
Richmond Water Works 5s, 1957 
Roanoke Water Works 5s, 1950 
South Bay Cons. Water 5s, 1950 


Wash. 514s, ’51 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


New York City 














GLOVER, MacGREGOR & CUNNINGHAM, 


1008 Commonwealth Bldg. 


Fourth National Investors 
Pennsylvania-Bradford Pref. 
Pittsburgh Hotels First 514s 
U. S. Refractories First 6s 





Pittsburgh, Pa. 





Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 











Members Minneapolis-St. Paul Stock Exchange 











Wire us for bids on 


CANADIAN BONDS 


GOVERNMENT, hea OR 
CORPORAT 


H. R. BAIN & CO., LTD. 


860 BAY STREET, TORONTO, CANADA 








aes 





naaes ag peer 


Jenkins, Whedbee & & Poe 


"BALTIMORE, MD.” 


New York Telephone: Rector 0796 
Phila. Tels Rittenkouse 3940 














Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


230-332 Walnut St. 
CINCINNATI, O. 








WE SPECIALIZE IN 


Indianapolis 
Traction Securities 


ALL ISSUES 


Ley. Bizzarp & Co. 


PACKARD BLD6 - PHILADELPHIA 
NEW VORA. e— PH money PHA 


— 4 1005) TELECHONES {RITTENHOUSE 2326-38 


RECTOR 6235 act 3464 











General Motors Accept. 
5s, 1930-36 


Marland Oil 
5s, 1930-32 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. ¥. Tel. HANower ¢ «760 


iliaiiee 






































Inactive 
Utility Securities 
Inquiries Invites 


A. P. BARRETT & CO. 





Adembers Baltimore Stock Exchange 
Telephone Charles & Lesington Sts. 
Plaza 1915 Baltimore, Md. 











Equitable Building, 120 Beoedway 
elephone Rector 5035-7 


Investment Securities 








WELLINGTON BULL & CO., Inc.| 


Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone RECtor 8881 


























Community Power & Light Co 


Bought— Sold—Quoted 


East Water & Masen Streets 
MILWAUKEE, WISCONSIN 











WE WILL BUY 
ae rg ® Raliwen & & t Light Ss, 1930 
air 


6s, 1 3- i934- 1935 
Southern Cities Public Service 6s, 1949 
. State Life Insurance 


EDWARD D. JONES & CO. 


St. Louis Eos eechones 
New York Curb Exchange ong 
Boatmen’s Bank Sa erag, Be. Louis 





EDGAR, RICKER & CO. 


























ae 

















20 BROAD STREET, N. Y. 


Terminal RR. Assn. of 
St. Louis 414s 


*Soo”’ 5s 





GARDNER & CO. 


{New York Stock Exchange 
Members) ner York Curb Exchange 


Tel. Hanover 0740 


Rio Grande & West. 4s__1939 Wabash Tol. & Chic. 4s_1941 


Mo. Kan. & Texas Ist 4s_1990 


Be ae 1939 Penna. Gas & Elec. 6s__1976 
Houston & Texas Cent. 5s_’°37 Pub. Serv. of Long Isl. 5s_’43 
4 South Pacific Coast 4s__1937 Penna. and Ill. Central 

ee ae: 1938 





Joint Stock Land Bank Securities 
Am. Founders Trust Warrants 
Cuba Cane Sugar New 6s, W. I. 
Middle States Pet. 6%s W. I. 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 














ws 


Sterling Bonds_-_All issues 














WE PAY CASH—ALL — 


G L MILLER & COMPANY 
ADAIR REALTY & TRUST Co. | BONDS 


All Interest-Paying and Defaulted 
May & Company 


32 B’way, N. Y. C. Tel. Han. 1708 
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|| POTTER & COMPANY 


Members New York Stock Exchange 


1] 5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


, Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Steck Dept 





























St. Louis Securities 
STI Co. 
SAINT LOUWIs 
609 OLIVE ST 


Members St. Louis Stock Exchange 








eae) 

















Members New Yor 










E. R. Diccs & Co. 


(Incorporated) 
ESTABLISHED 1914 


Investment Securities 
} Specializing in Public Utilities 


abe 46 Cedar Street New York sce 













f Integrity Bldg. 
i | Philadelphia 


Kingsley 0600 Rector 





Railroad Bonds 
Public Utility Bonds | 
Industrial Bonds 
Foreign Bonds | | 


THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Curb Exchange 
Members New York Produce Exchange 


120 Broadway 


New York 
9830 


-—- 


1 Federal Street 
Hubbard 4170 

















—— 
en 





Baltimore Markets 
CALL BARCLAY 4650-54 incl. 


STEIN BROS. & BOYCE 


Bstablished 1853 
Baltfmore, Md. — D. Cc, 


- a = }- a - o.. 
inston-Salem 
Clarksburg, WV 1 Gharleston. a: Va. 


tin Gin * thagersto 





Southern Cities Subtle Service 
Northern indiona” Public Service 


Cities Service Bonds 
Issues 


DE FREMERY & ©. 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 

VAN NUYS BLDG. 
NEW YORK 

TRINITY BLDG. 





Members New York, Baltimore — 2 Washington 
Stock Exchanges 





HOTCHKIN CO. 


Textile Securities 
53 State St. 
Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Hubbard 0460 

















[Bank & Insurance Stocks jl 


BroomuHA.t, Kit_oueu 
115 Broadway, N. Y. 
&Co.,Inc.**” saRcLAY 2500 


ES 


Sinancial 








Patents Trademarks Copyrights 
Protect Your Ideas 
Fall information on Request 


LESTER L. SARGENT 


Registered Patent Altorney 
1115 K Street, N. W., Washington, D. C. 











Miss. Pac. Sec. 514s, Serial 


K. C. Memph. & Birm. 4s, ’34 
K. C., Memph. & Birm. 5s, ’34 
Steph. N. & S. Tex. 1st 5s ’40 
Central Ark. & East. Ist 5s ’40 
L. R. & Hot Spr. W. 1st 4s ’39 
New Orl. Gt Nor. Ist 5s 1955 
Den. & S. Lake Bds. & Stks. 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0088 











Lamborn, Hutchings & Co. 


87 WALL STREET, YORK 
Chicago Offices: 281 So. La Salle St., 
Miadiatene Hotel, Edgewater Beach Hotel. 
Havana Office Royal Bank of Canada Bldg. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N. Y. STOCK EXCHANGE 
N. Y. COTTON EXCHANGE 
N.Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
MEMBERS; STOCK CHANG 


ER or 
NATIONAL SILK EXCHANGE 
NATIONAL METAL EXCHANGE 

ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














Canadian Pacific 


5s, 1954 


' Canadian National 


5s, July 1969 


Detroit Edison 
5s, 1949 


No. Indiana Pub. Serv. 


5s, 1969 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 


60 Broadway, New York 


Tel. Digby 4370 
Private Wire to St. Louis 








Financial 








City. 























Official of prominent firm withdraw- 
ing shortly due to recent stock debacle, 
will consider executive connestion with 
reputable financial organization. 
years investment banking experience 
with responsible firms, covering all 
phases of seeurity business. 
have covered both Eastern and Middle- 
Western territory. Wide acquaintance 
among dealers. 
Financial Chronicle, 90 Pine 8t., N.4Y. 


ATTENTION 
ORIGINATING- 
DISTRIBUTING 

DEALERS. 


20 
Operations 


Address Box HM, 
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Announcements Crading Department 








OO OAM DSO 














PRA LOSS 











br , Pitts., Shenango & L.Erie 1st 5s, 1940 
) 4 Pitts., Bess. & L. Erie Cons. Ist 5s,’47 

Pittsburgh Crucible Steel 1st 5s, Ser. 
Lehigh Valley RR. Annuity 4%s & 6s 


We are pleased to announce that Bethlehem Steel Co. P. M. 6s, 1998 
Western N.Y. & Penn. Gen. 4s, 1943 
° Pennsylvania Power Co. Ist 5s, 1956 
Mr. Hugh Wilson Long lowa Sou. Utilities 1st Ref. 514s, 1950 


El Paso & Souwestern RR. Ist 58,1965 
féfmerly Vice-President Susq., Bloomsburg & Berwick 5s,1952 


Spencer, Kamerer & Co. 


of Biddle & Henry 


. __¢ 1622 Locust Street 
Pittsburgh and Erie PHILADELPHIA 
has become associated with us as Reading York Harrisburg 





2d Vice-President with headquarters in New York 





Sylvania Ins. Co. 
Liberty Bell Ins. Co. 
. ar a ai Ins. Se. © 
ndependence Indemnity Ins. Co. 
Merchants’ & Manufac. Ins. Co. 
LEE, STEWART & Co. Republic Fire Ins. Co. of Pittsb. 
i INCORPORATED 1|| Franklin Fire Ins. Co. 


6: Wall Street New York City SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Mutual Trust Building, Philadelphia 
Private Telephones to 


January 17, 1930. New York and Baltimore 












































 Potices 


. BORER & CO. 
INVESTMENT SECURITIES 


OVERSEAS SECURITIES CO., INC. 1416 Chestnut Street 


PHILADELPHIA, PA. 











rs y 46 r ue 1948. ied P Members Philadelphia Stock Exchange 
To the holders of ‘‘5% Debentures d : pore par sare 4 
NOTICE is hereby given that non-detachable warrants attached to Philadelphia Telephone Spruce 4375 


Overseas Securities Co., Inc. 5% Debentures due 1948 may now be 
exchanged tor stock, in accordance with the provisions of the Indenture 

















executed by this Company to Bank of Manhattan Trust Company, ’ 
b to International Acceptance Trust Company, as Cision Sesviee Se.tere 
Successor by merger es ep beac ear P Vy Harrisburg Light & Power 5s, 1952 
Trustee, dated April 1, 1928, by presentation of said Debentures, with Metropolitan Edison $6 Preferred 
warrants attached, at the office of said Bank of Manhattan Trust aon aoe pyr! s wt Ag 
~ Ne - ; . ines nine ennsylvania Power ght % ° 
Company, 52 Cedar Street, New York City, with transfer instructions Peoples Light & Power 53<s, 1941 
for the stock represented by the warrants. ; Scranton Electric 5s, 1937 
p United Public Utilities 5 & 6s 
Warrants will be detached by the Trustee and the Debenture returned ™ — ree 
i forthwith. After a reasonable time for stock transfer, the depositor will PARSLY Bros. & Co. 
also receive from the Trustee, a certificate, or certificates, of stock Philadelphia 
registered in such name or names as the depositor may direct when Members Philadelphia Stock Exchange 
making delivery to the Trustee, together with a check for dividends Telephone: New York-Beekman 9900 
collected by the Trustee, aggregating $3 per share with interest at the 








rate of 234% per annum. 





\j 
Morton H. Fry if Wilmington & Chester Trac. 6s 1933 























President. Riverside Traction 5s 1960 
New York, Fanuary 17, 1930 \; Southwestern Lt. & Pr. ‘A’ Common 
aad Philadelphia Electric 5% Pfd. 
Wanted Meetings ‘ 
SO ne Samuel K. Phillips & Co. 
COMMERCIAL INVESTMENT Members Philadelphia Stock Exchange 
Packard Buildi PHILADELPHIA 
WERXSAD Lead isi = ew York Teleyhvems Hanover 4773 
HEREFORD RAILWAY Notice of Annual! Meeting 








4% Bonds of May 1, 1930 New York, January 15th, 1930. 


This Company offers to purchase at To the Common Sio-kholders of Commercial Invest- 


par and accrued interest any or all of veg a ragpenase 93 , BANK 
the 4% bonds of Hereford Railway vagal beater f | he that dees yp bi seciel 

Company due May 1, 1930. Investtient Teak Corporation for he declion 

} Bonds with last coupon attached of twenty-three Directors and to transact such STOCKS 


‘ 2 ether business as may proverly come before the 
should be sent to The First National] meeting will be held on the 18th floor at No 1 


Bank, Portland, Maine, with sight | Park Avenue, in the Borough of Manhattan, City 
draft_on our Treasurer for amount as| of New York, State of New York, on Tuesday, 


‘mae Y February 18, 1930, at 10 o'clock A. M 
above indicated. The transfer books of the Corporation will not 
Mai Cc 1 Rai be closed. In accordance with the Delaware law, a rn e 45 ofl a n d 
aine Centra ailroad Company, ae share of stock my, be yosed on at the election s Philad 
: of directors which s ave been transferred on t. 
By Morris McDonald, the books of the Corporation within 20 days next 1528 Walnut 4 - elphia, Pa. 
President. | preceding such election of directors. Telephone Kingsley 0730 





Portland, Maine, oy : 
January 14, 1930. STANLEY B. ECKER, 


Secretary, 
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STERN, KEMPNER & CO. 


Members New York Stock Exchange 


50 Broadway 
New York 
Cable Address: ‘‘Sternkemp’' 


INVESTMENT SECURITIES 


Transactions executed in domestic 
and foreign markets 


Circular Letters of Credit 

















Dividends 


PLL SSA BAAA ~ Arn nnn 


The American Sugar 
153rd Preferred Dividend 
132nd Common Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent, 
payable on the second day of April, 
1930, to stockholders of record on the 
fifth day of March, 1930. 

On the Common Stock a dividend of 
one and one-quarter per cent, payable 
on the second day of April, 1930, te 
stockholders of record on the fifth day 
of March, 1930. 

The Transfer Books will not close, 

HENRY EDGCUMBE, Secretary 


GUARDIAN FIRE ASSURANCE 
CORPORATION OF NEW YORK 


76 William Street, New York 
The directors of the Guardian Fire Assurance 
Corporation of New York have this day declared 
@ quarterly dividend on the outstanding stock of 
the Company of fifty (50c.) cents per share, pay- 
able on February 1, 1930 to stockholders of record 
at the close of business January 22, 1930 
H. ERNEST FEER, Secretary. 
New York, January 15, 1930 


INTERNATIONAL PAPER AND 
POWER COMPANY 

Class A Common Stock Dividend 
& The Board of Directors has this day declared a 
rezular quarterly dividend of sixty cents ‘60c.) a 
share on the Class A Common Stock of this 
Company, payable February 15th, 1930 to Class A 
Common Stockholders of record at the close of 
business on February Ist, 1930. Checks to be 
mailed. Transfer books will not close. 


R. G. LADD, Asst. Treas. 
Boston, Mass., January 8th, 1930. 


OFFICE OF 
H. M. BYLLESBY AND COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Southern Colcrado 
Power Company has declared a quarterly dividend 
of Fifty Cents (50c.) per share on the Class ‘‘A’”’ 
Common Stock of the Company, payable by 
check February 25, 1930, to stockholders of 
record as of the close of business January 31, 1930. 
M. A. MORRISON, Treasurer. 


OFFICE OF 
H. M. BYLLESBY AND COMPANY 
CHICAGO, ILLINOIS 
¥ The Board of Directors of the Utility and In- 
dustrial Corporation has declared a quarterly divi- 
dend of Thirty-seven and one-half Cents (37 Wc.) 
per share on the Convertible Preferred Stock of 
the Company, payable by check February 20, 
1930, to stockholders of record as of the close of 
business January 31, 1930. 
M. A. ORRISON, Treasurer. 























Public Service Corporation 
of New Jersey 


Conversion of 
Convertible 44% Gold Debentures 


‘Due February 1, 1948. 


Notice is hereby given that Feb- 
ruary 1, 1930 is the final date for 
conversion of the 444% Gold De- 
bentures of Public Service Cor- 
poration of New Jersey into shares 
of common stock of the Corpora- 
tion, under the terms of the In- 
denture covering the issue of such 
Debentures. 


Public Service Corporation 
of New Jersey 


T. W. Van Middlesworth, 
Treasurer. 























To the Holders of 


NEW YORK STATE RAILWAYS 


Fifty-Year First Consolidated Mortgage Bonds 
(Series A and B) 


The Certificates of Deposit representing the 444% bonds (Series 
A) deposited with the undersigned Committee under Deposit 
Agreement dated November 4, 1929 have been listed and are en- 
titled to be traded in on the New York Stock Exchange. It is 
hoped that the Certificates of Deposit representing the 612% bonds 
(Series B) will shortly be admitted to the list. 


On December 30, 1929 Receivers for the New York State Rail- 
ways and of its properties were appointed by the United States 
District Court for the Northern District of New York and they are 
now operating the properties. 


In order to comply with the requirements of the New York 
Stock Exchange in connection with listing, and to afford further 
opportunity to the bondholders to obtain the benefits of coopera- 
tive action, the time for the deposit of bonds under the 
Deposit Agreement has been extended to February 18, 1930. 


If the Committee is to be favored with the support of the 
holders of undeposited bonds, such deposit should be made at once 
with The Equitable Trust Company of New York, 11 Broad 
Street, New York City, as Depositary. Copies of the Deposit 
Agreement may be obtained upon request from the Depositary or 
the Secretary of the Committee. 


F. J. LISMAN, Chairman 
H. W. GEORGE 
Cook, NATHAN & LEHMAN BENJAMIN GRAHAM 
SUTHERLAND & DWYER WILLIAM A. LAW 
Counsel CoMMITTEE 


WILi1AM G. Eptnsurc, Secretary 
11 Broadway, New York City 











THE BUCKEYE PIPE LINE COMPANY 
26 Broadway 


New York, January 14, 1930. 
A dividend of One Dollar ($1.00) per share 
has been declared on the Capital Stock of this 
Company, payable March 15, 1930, to stock- 
holders of record at the close of business February 


21, 1930. 
J. R. FAST, Secretary. 
THE NATIONAL SUPPLY COMPANY 
OF DELAWARE 


A guartety dividend of $1.25 share¥on 
the mmon stock of The National Supply 
Company of Delaware has been declared, pay- 
able February 15th, 1930, to Common stock- 
holders of record at close of business February 5th, 


1930. —,, H.BARR,’Chairman . | 
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LLIGLPD LAI IPI III 


Dividends 





OF AMERICA 














VANADIUM CORPrURATION 


Petroleum and Trading 
Corporation 


of business January 20, 1930. 








A dividend of one and one-quarter per cent 
(3134 cents per share) has been declared 
upon the Class A Stock payable on February 
1, 1930, to stockholders of record at the close 


J. W. SMALLWOOD, Treasurer. 


120 Broadway, New York, N. Y. 


January 15, 1930. 


At a meeting of the Board of Directors 
held today, a quarterly dividend of seventy- 
five cents per share was, declared, payable 
February 15, 1930, to stockholdets of record 
February 1, 1930, 12:00 o’clock noon. 
Checks will be mailed. 











NILS FALK, Secretary. 
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and other services. 


Consolidat d earnings of Midland United Com- 
pany (formerly Midland Utilities Investment Com- 
pany) and its subsidiaries operating chiefly in Indiana, 
Ohio and Michigan for the 12 months ended June 
30, 1929, giving effect to income on securities now in 
the company’s treasurv. shows gross earnings, includ- 
ing other income, of $47,264,156.27. 

During 1928, 49 per cent of the gross revenue of 
the companies now in the Midland United group 
was derived from the sale of electricity; 22 per cent 
from the sale of gas; 23 per cent from transportation 
service; 6 per cent from the sale of water, heat 


At the close of 1928, subsidiaries’ electric cus- 
tomers numbered 249,666; gas customers 188,147. In 
1928 electric sales were 781,414,688 kilowatt hours; gas 
sales 10,340,368,643 cubic feet; revenue passengers car- 
ried by subsidiary transportation systems 59,614,720. 


Common stock of the Midland United Company 
is listed on the Chicago Stock Exchange. 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenue, Chicago 
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EL te AR ARE SS RS INS 


BIRMINGHAM GAS 
COMPANY 
Birmingham, Ala. 
‘ New York, N. Y. 
DIVIDEND NOTICE 


The Board of Directors of 
_ Birmingham Gas Company has 
declared a regular quarterly divi- 
dend of $1.50 per share on its $6 
First Preferred Stock, payable 
February 1, 1930, to stockholders 
of record at the close of business 
January 18, 1930. 
Checks in payment of divi- 
dends will be mailed. 


ALBERT VERMEER, 
Secretary. 








December 6, 1929. 











ALLA CEI Na 5 AE LRT OTT ET RET te ORES 


MOODY’S INVESTORS SERVICE. 

The regular quarterly dividend of seventy-five 
(75c.) cents per share on the Participating Prefer- 
ence Stock of the Company has been declared by 
the Board of Directors, pare able Fobeaer 15, 1930 
to stockholders of record ebruary 1, 1930. The 
books will not’ close. 

D,. B. McCRUDENS Secretary. 
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Gillette Safety 


Razor Company 


The Board of Directors today de 

clared a regular quarterly dividend 

of one dollar and twenty-five cents 
| ($1.25) per share. 

This dividend is payable from 

the office of the Old Sdiey Trust 

| Company, Boston, Massachusetts, 

fT March 1, 1930, to shareholders of 

' gecord at 





the close of business 
February 1, 1930 


W. J. McCarthy, Treasurer 
January 8. 1930 
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AMERICAN EUROPEAN SECURITIES 
COMPANY 


The regular quarterly dividend of one dollar 
and gh J cents ($1.50) onl share on the Preferred 
Stock of this » Benn been declared, payable 


February 14 0, to stockholders of record at 
31, 1930. 


ON , Secretary 


the close of business on Januar 
G. C. FETHERS 
Dated: January 10, 1930. 
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Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 


in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
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THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York. 
December 18, 1929. 
quarterly dividend af ONE and ONE-QUAR- 
ree (1%) PER CENT. has this day been de- 
fr ee. cee ton ot A — ‘1930: 
rom s us earnings, payable Fe! 
on eneakbelaame of Seeued os 3:00 o’ "clock P.M 
Betember 31, 1929. 
“hecks in payment thereof will be mailed to 
tockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


NEW YORE di HONDURAS } ROSARIO 
NG COMPAN 
17 Battery Place, —_ York, N. Y. 
anuary 14th 1930. 
DIVIDENDS NOS. 7982 AND 283. 
The Directors of this Company have this day 
erree a dividend of two and one-half per cent 
%) and an extra dividend of two and one- 
3) per cent (24%%) on its capital stock, pay- 
able on February Ist, 1930, to stockholders of 
~oe at the close of business on January 21st, 


W. C. LANGLEY, Treasurer. 


UTE BAL-SAT COMPANY 
York, December 12, 1929. 
A dividend m two per cent (2%) on the 
Common Stock of Southern Railway —_ oy 
has been declared payable on #ebruary 1 
° art vs record at the close of Seeds 
anuary 
Cheques in payment of this dividend will be 
mailed to all stockholders of record at their 
addresses as vhey appear on the books of the 
Company unless wag a! instructed in writing. 
Cc. E. A. McCARTHY, Secretary. 














COLUMBIA 
GAS & ELECTRIC 
CORPORATION 

January 8, 1930. 
Board of Directors has declared this 
Taet the following quarterly dividends: 
Cumulative 6% Preferred Stock 
Series A 
No. 13, $1.50 per share 
Cumulative Preferred Stock 
5% Series 
No. 3, $1.25 per share 
Common Stock (no par value) 
No. 13, 50¢ per share 
payable on February 15, 1930, to share- 
holders of record at close of business 
January 20, 1930. 
EDWARD REYNOLDS, Jr., 
Vice-President & Secretary 
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Reorganization of 


Cuba Cane Sugar Corporation 
Notice that Plan has been Declared Operative _ 


Under the Plan and Agreement of Reorganization dated as of July 25, 1929, 
there have been deposited more than 90 Per Cent. of the Convertible Debentures, 
90 Per Cent. of the Preferred Stock and 83 Per Cent. of the Common Stock of 
Cuba Cane Sugar Corporation. In the receivership proceedings the United 
States District Court for the Southern District of New York has approved 
the Plan of Reorganization and has decreed that the properties of the 
Corporation be sold at public auction on February 7, 1930. 


In view of the general acceptance of the Plan by the security holders of the 
Corporation and of the action taken in the receivership proceedings, the Reor- 
ganization Committee has declared the Plan operative and, im the expec- 
tation that the properties of the Corporation will be bought in under the 
Pian, the Committee is now actively proceeding with the steps necessary 
for the consummation of the Plan on or about February 10, 1930. Upon 
the consummation of the Plan notice will be given to depositors so that they may 
then exchange their Certificates of Deposit for the securities of the New Company. 


Upon consummation of the Plan, Debentureholders who deposit their Deben- 
tures, in addition to receiving Debentures and stock of the New Company, will 
receive payment of the January 1, 1930 interest coupon on their deposited 
Debentures. 


Preferred and Common Stockholders who deposit under the Plan will receive 
Subscription Warrants and Ten Year Option Warrants for Common Stock. , 


The deposit of Debentures or stock does not involve any charge to the De- 
positors. The exercise of either the Subscription Warrants or Ten Year Option 
Warrants is entirely optional with depositing Stockholders. 


In the judgment of the Committee the proceeds of sale of the Corporation’ 8 
properties will return to non-depositing Debentureholders an amount in distri- 
bution substantially less than the value of the securities of the New Com- 
pany which they would receive under the Plan, and there will be nothing 
left for non-depositing Stockholders. 


CHARLES HAYDEN, Chairman, 

EARLE BAILIE, Vice-Chairman, 

ROBERT I. BARR, 

MANUEL RIONDA, 

EUGENE W. STETSON, 
Reorganization Committee. 


SULLIVAN & CROMWELL, Counsel} 


C. M. Braxton, Secretary 
48 Wall Street, 
New York, N. Y. 


DEPOSITARIES 


For Convertible Debentures: Guaranty Taust Company or Naw Yore 
For Preferred Stockh: Cxrwrrat Hanover Bawx anv Trust Company, New Yoru 
For Common Stock: Tus Equiraste Trust Company or New Youn 


Dated January 10, 1930. 
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Dividends 
INTERNATIONAL MERCANTILE 
MARINE COMPANY 
DIVIDEND 
@ A* dividend of one dollar on each share of the 
mo par stock has been declared by the Board of 
Directors, payable February 15, 1930, to stock- 
holders of record at the close of business January 

28,1930. Checks Re be mailed. 
. G. PHILIPS, Treasurer. 
DB Seneaer 16. 1930." 





Knoxville Power & Light Company 
Preferred Stock Dividends. 

The regular quarterly dividends of $1.75 per 
+. on the 37 Preferred Stock and $1.50 
#hare on the $6 Preferred Stock of Knoxv tle 
Power & ht Company have been declared for 
payment February 1, 1930, to holders of record 
atathe,close of business January 20, 1930. 

R. . MATHISON, Treasurer. 


Sinancial 
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BONDS 


V.C. Bell & Company 


Incorporated 
20 Pine Street New York 

















Dividends 


American & Foreign Power Co. Inc. 
Second Preferred Stock, Series A, Dividend 

A quarterly dividend of $1.75 per share on the 
Second Preferred Stock, Series A, of American & 
Foreign Power tomes ll Inc. has been declared 
for the period from July 1, 1929, to September 30, 


1929, for payment March 1, 1930, to stockholders 
of record at the close of business February 10, 


A. C. RAY, Treasurer. 





Idaho Power Company 
ferred Stock Dividends 
The r lar quareertz dividends of 1%% $8 
the 7% Preferred Stock and $1.50 on the 
Preferred Hall _* the Idaho Power Satan 
have been declared for payment February 1, 
1930, to preferred stockholders of record at the 
close of business January 15, 1930. 


A. E. JANSSEN, Treasurer. 
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For Those 
Scrutinizing 
The Cost Of 

RENT 


Many business men are at this 
very moment carefully scrutiniz- 





ing their business structure— 

eliminating all possible waste to 

assure continued profits. ~ | 
To them, we say —consider the «jer {1p | 
economic value of the Fisher Lb 
Building as a business address. ‘ 


First of all, its ideal location — 
in the geographical heart of the 





_ city —makes it possible to travel 


to or from the Fisher Building 
in a Minimum amount of time. 
}Here, alone, is a time-saving 
factor of extreme importance. 


Second, the magnificence and pres- 
tige of the Fisher Building con- 
tribute to its tenants a posttion and 

a standing which is effecting a marked influence 
on the success of their individual enterprises. 


A brief survey of the many other features 
which materially effect the economic desira- 
bility of tenancy in this fine building includes: 


A maximum of usable space in every office, 
due to concealed radiators; extra large window 
bays, flooding every office with daylight; 
special design lighting fixtures, providing 
full illumination on dark days and at night; 
a fine cafeteria, fountain room, public and 
private dining rooms; Terminal barber shop; 
children’s barber shop; women’s beauty salon; 
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a U.S. post office branch; many fine shops; a 
pedestrian subway, connecting the Fisher 
Building with the General Motors Building; 
an 1100-car garage, an integral part of the 


building. 


If you, or your organization, are consider- 
ing ways and means of increasing the efficiency 
and profitableness of your business, we will 
be glad to explain in detail what tenancy 
in this fine building will mean to you. 


For further information, communicate with Fisher 
Building Corporation, 423 Fisher Building, Detroit. 
Telephone: Empire 1271. 


FISHER BUILDING 


GRAND BOULEVARD AT SECOND, DETROIT, MICHIGAN 
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HEAD OFFICE: SPRING STREET AT FIFTH 


STATEMENT of CONDITION 


At Close of Business December 31, 1929 


RESOURCES 


Loans and Discounts .__. $80,948,068.8- 
Federal Reserve Bank Stock . . . 420,000.00 


Stock in Commercial Fire apt 

Building Co. — Head 

Building. . . ; . . . 382,450.00 
Bank Premises, honstinns and 

Fixtures and Safe Deposit 

Vaults (Including Branches) . 1,736,990.10 


Other Real Estate Owned . . « 937,587.85 


Customers’ Liability under Let- 
ters of Credit and Acceptances 10,359,660.12 


Redemption Fund with U. * 


Treasurer . : - « « DED 
Other Resources - « 1,343.39 
CASH AND EX- 

CHANGE $21,723,431.54 


U. S. Govt. Bonds 
& Treasury Cer- 
tificates. . . . 7,719,287.89 


County, Municipal 
and other Bonds 12,636,352.52 42,079,071.95 


See = se $136,902,672.24 





LIABILITIES 
Capital Stock. . . . « « « «+ $5,000,000.00 


Surplus... sc cevccec ew 
Undivided Profits . ... . . 1,776,083.02 
Dividend Payable January 2, 1930 . 250,000.00 
Reserved for Taxes, Interest, Etc. . 349,461.49 
Discount Collected—Unearned . . 166,939.17 


Cite... ki 6 2 2° R Bric eee 


Letters ot Credit and Liability 
as Acceptor or Endorser on 
Acceptances and Foreign 
Bache ¢ 6.4 eumre one 


Other Liabilities Y, + ¢ 2.hlUwS US 144,093.50 


DEPOSITS . « « « « « 108,495,809.23 





TOTAL .. 2 « $136,902,672.24 


Accounts invited from Corporations and Individuals who 
appreciate the strength and conservatism of the above figures. 


DIRECTORS 

M. J. CONNELL GEORGE W. WALKER 

Chairman of the Board Chairman Executive Committee 
JESSE B. ALEXANDER , ALBERT CRUTCHER WILLIAM A. INNES P. H. 2 IL 

' _ A. FARIS H. D. IV 

DR. W. W. BECKETT J. E. FAUCETT L. O. IVEY Hy X. Ete Danie 
CLARK J. BONNER FRANK A GARBUTT C. SUMNER JAMES oA RUDE E 
JOHN BURBAW ROGER GOODAN EDWIN JANSS "M RUGG 
L. J. CHRISTOPHER J. M. HALE B. LEONIS REY RULE 
E. P. CLARK WM. J. HUNSAKER REESE LLEWELLYN ALVIN M. SEELEY 
W. H. COMSTOCK WILLIS G. HUNT DGAR L. MARSTON SPENCER THORPE 
ROBERT E. M. COWIE ROBERT E. HUNTER JOHN G. MOTT E. C. WILSON 


HERBERT D. IVEY, President 


CITIZENS National BANK 


LOS ANGELES 


BANKING OFFICES THROUGHOUT LOS ANGELES 
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To the Stockholders of the Jersey City, New Jersey. 


American European Securities Company 
























































ATEMENT OF INCOME BALANCE SHEET 
For us Waar Ending December 31, 1929 As of Decem =~ = Age 1929 
ASS 
—- Dividen tage “) corr nee , $096. 586 49 Anyporuire lr pane, w ro eikes0.040.48 
Interest on Bonds Received an nuns mmon ks and arrants...~ ° ‘ ‘ 
deh wedininanta 7,408.47 $773,166.09 Preferred Stocks...................... 4,124,411.83 
ee a ennnnnns SOU. cst. cunts catieet a aa 761,100.48 $20,825,958.74 
OrnerR_ INCOME: 
Net Profit from Securities Sold__.....-.---- $240,185.65 Pia. cietiihsneielipsontghtionkndthbbadaccasenes 317,817.92 
dica eRe 681.25 240,866.90 | AccrueD INTEREST ON BONDS_._...__----..__--__---.- .264.15 
Frott from sar edeiumamos $1,014,032.09 PREEETORE AND PIMC NNO scksccbadssodbunskocccccnccce 76.33 
TOTAL Gross INcoME...------ wane nnn n enn n nn enn---- 014,002. EOE AO, te IRs On 2. $21.166.717.14 
Ingpener. ee te... i $200,000.00 LIABILITIES AND CAPITAL 
Interest on Accounts Sees ee 38 674.98 Funpvep Dest: 
ee itter ewes Sciosee *BA018 — sor.ovoas| ORES A Hid Raauelng Mass 0% Pon oon 0 
Taxes Paid and cen ea oe ger ; a7 Gb Bi “B” due May 1. 1958° > -77277~ *3'000:000.00 $4,000,000.00 
Nae TxCoME Fon Tu EAs NINN EES | Accnren Leaprnartes iin 
n n Elves pocoveanecce ’ . 
ANALYSIS OF SURPLUS Dividends on Preferred Stock._........- 50,000.00 
For the Year Ending December 31, 1929 WL Got dediccnbenivnail ce battens 3,842.23 120,508.89 
SuRPLUS BALANCE AT BEGINNING OF PERIOD ..$1,214,393.86 
YEAR 1929....... 707,022.51 $1,921,416.37 | Reserve Account..........-.-.-.-.-.--- Min incttbincrersias a 600,000 .00 
App: Net INCOME FOR a EA tn cord mantrgel the Chart a mount 
URPLUS: ua wo years’ on ow - 
Arpngontal Brock Dividends Fuld apd Accrued $206,588.38 Ea cece Stee 
Amount Piransferred to Capital Stock Ac- te pt oh ay PP py 
mount os adjust the Preferred 6 Stock sold to Issued, 50,000 shs., “$6.00 Cumulative $5,000,000.00 
its vaee susterred $0, ieee tobbtetas 80,000.00 Common Btock—No per valu value 
Amoun ransferred Reserve Authorized 
ual to two years’ dividends on additional Issued —354 ,500 shares____.__..---- 10,139,510.21 
‘Preferred Stock sold.........---------- 240,000.00 615,333.33| Option Warrants........-.-..........- 615.00 15,140,125.21 
| EARNED SURPLUS AT END OF PERIOD (Per Balance Sheet) $1 306 083.04 en a ae ae a ee Ol a 1,306 083.04 
Aggregate Appreciation on Securities held on Dec. 31, 1928 $7,028.370. s TOTAL. ..-.~-------------------------------------- $21,166.717.14 
Aggregate Appreciation on Sosuaenes Wee om : Aggregate Market Value of Securities, per Appended Schedule_$25,867,569.13- 
Stock Dividends are not treated as income but are entered on the books of the | Total Cost of Securities, as above______...........-...------- 20,825,958.74 
company by recording only the number of shares received and making no increase 
in the cost or book value of the securities involved. Excess of Market Value Over Cost_._.................-.---- $5,041 ,610.39 
There are issued and outstanding Option Warrants entitling the holders to purchase - 
at any time, without limit, 20,500 shares of Common Stock ata price of $12.50 per share. 
Investment stocks having a market value of at least 125% of the Collateral Trust 
Bonds outstanding are deposited with the Trustee as Collateral to outstanding Bonds. 








SCHEDULE of COMMON STOCKS and OPTION WARRANTS ena =: OF PREFERRED STOCKS 
aie As of a 1929 etedtean Wel As of December 31, 1929 
Shares mpan lass arket Vatue t Value 
2,000 Aluminum Company of America... os Glam eee 
6% Cumulative Pid. $ 73,125.00 
Tred * 


8 


$ 000 S000 ,000 Abitibi Pi Paper Company, 
: m 
[oo eo, 5 98 a 
3,000 American Cyanam mpany --.- “B” Common ‘ Am F I fi 
8,000 American Gas and Electric Company Common 958, 3.300 erican & Foreign Power Co., Inc. Prete 
5,000 American Power & Light Company Common 1 
2,000 American Solvents & Chemical Corp. Common 
2,333 
1,400 
5 


et 


250.00 

984 American & Foreign Power Co., Inc. $6 Preferred 3,480.00 

3,500 American & Foreign Power Co., Inc. Second Pfd. Series “A”’ 332, 500.00 

2,600 American Power & Light Company $5 Pfd., Series “A” 194,025.00 
(Unstamped) 


$7 Preferred , 


ye 
re 


American Telephone & Telegraph Co. Capital 


a 
© 
FS 
1) 
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Anaconda Copper Mining Company Capital 10 


38 


’ 2, A ~ sean Electric P Com- 

,000 Cities Service Company---.....-..- Common 132,500. ro -_ ee SLOP DE TE Ee vs ee 233,200.00 (d) 

’ Cite "Ge ice Pi Ligh m- 

. 750 Columbia Gas & Electric Corporation Common,One-Third Pd. 263,437.50 aad tes a vital . woethed “ <n wa — $6 Cumulative Pfd. 425,000.00 
2,250 Commonwealth Edison Company... Capital 544,500.00 1,000 Consolidated Railroads of Cuba_... 6% Cumulative Pfd. 50,500.00 
90, 000 Commonwealth & Southern Corp., 323,375.00 


3,250 Continental Gas & Electric Corp... 7% Prior Preference . 
(The) ..--..--.-----------.---- Common 1,215,000.00 3,000 Electric Power & Light Corporation Second Pfd., Series ‘“‘A’”’ 297,000.00 
11,474 a & Southern Corp., 1,000 Florida Power & Light Company... $7 Preferred 100,000.00 


6,250 Columbia Gas & Electric Corporation Common 


(The) .......-.-.-.---...-.--.--- Option Warrants 43,027.50 250 Foster Wheeler Corporation ------_- $7 Convertible Pfd. 36,250.00 
36,250 Consolidated Gas Company of New 1,500 Gulf States Utilities Company - ---_- $6 Dividend Preferred 141,000.00 (4) 
York ....-..---.-------------- Common 3,629,531.25 500 Gulf States Utilities Company - - -_- $5.50 Dividend Pfd. 44,000.00 (d) 
605 Consolidated Gas Electric Light & 1,000 Intercontinents Power Company... $7 Cumulative Pfd. 96,000.00 (d) 
Power Co. of Baltimore__.__.._- Common 53,845.00 (With Warrants) 
02,000.00 1,000 Missouri-Kansas-Texas Railroad Co. Series “A” Preferred 103,125.00 
14,000 Electric Bond and Share Company. Common 1,184,750.00 1,000 Missouri Pacific Railroad Company 5% Convertible Pfd. 135,250.00 
10,000 Electric Power & Light Corporation Common 526,250.00 1,000 National Power & Light Company... $6 Preferred 100,000.00 (4) 
4, Electric Power & Light Corporation Option Warrants 1 800 National Public Service Corporation Series ‘‘A’’ Preferred_ 74,400.00 (d) 
200 — a Public Service Com- 


GEIR s, $A ae Ph Sa $6 Preferred 16,200.00 (4). 
500.00 


Engineers Public Service Company. Option Warrants 29, 
12, 10,000 000 Radio Corporation of America. --. “B” Preferred 722, 


000 
000 
6,600 Ford Motor Company of Canada, 
Ses wisi sain Spiers th Ushi ane aoieaae Class ‘A’ Capital 2 
ons Foster Wheeler Corporation... ...-. Common 63,000. 





ith Warrants) 


. (Ww 
»700 Humble Oil and Refining Company Capital 142,587. 625 United Gas Improvement Co.,(The) $5 Mae fh 61,093.75 


,000 International Telephone and Tele- 








50,652 Louisiana Land & Exploration Co. SCHEDULE OF BONDS 
(| EUR ARRE S E. Capital 151,956.00 As of December 31, 1929 
2,500 Mission Oil Company, (The)____-_- Common 30,000.00 (d) Par Book Market Value 
2,000 —" Dairy Products Corpora- om 97,500.00 Company and Kind Value Value Amount 
ace pelephahal tlt tana pebeeoatetenile! mmon Moyen ety sneees Telephone and Telegraph 
22,000 National Power & Light Company. Common 731,500.00 Company $39,000.00 $48,756.22 $55,380.00 
10, 666 Niagara Hudson Power Corporation Common 130.658 .50 4K %  Comvertibis Gola. Debentures. aaa 7 _ 
ooo queers Hudson vower Corporation 4 or Cotten Wesrates 2, 200, = @ Due 1939 ; 
ara Hudson Power Corporation “C” Option Warrants 
2,000 North American Company (The)... Common 195,750.00 Cons non te cole Bonds. Dus 1940 : secon Seer anes 


Northern States Power Company.. Class “A” Common eed Italian Superpower Corporation____ 400,000.00 340,234.01 279,000.00 


74, 
575 Otis Elevator Company --....._._- Common 58, “A” 
7,875 Public Service Corporation of N. J. Common 656,578 mtu ta 
73, 

310, 


(b) Company (The) -__._..-._____-_-- 25,000.00 24,749.00 (d)24,750.00 


13 
1,167 — Service Company of No. Illi- 
6,250 R. J. Reynolds Tobacco’ Company,_ Claes “B' Co 3 
yno obacco Company, - “_’ mmon 
5,000 SouthernCalifornia EdisonCompany Common 285, 000.00 _ rr ee beet Gt ae rates mes acta 
BS Reis Galen we Caass Samet |= ROR bie twa wang) 
as an ¢ Compan: mmon »303,500. 
15000 Texas Corporation, (The) of Capital 56,125.00 Pecos Valley Power & Light Company 100,000.00 95,000.00 (d)94,000.00 
478 United Electric Coal Companies 


et lst Mortgage 7% Bonds, Due 1930 


th cas ay — 1942 poche 
RE “pits: Common V. T. C..- 4,302.00 onus 0 Shares of Common Stock) 
27,500 United Gas Improvement Go., (The) Common 921°250.00 United Light & Railways Co. (The).- 100,000.00 —_—- 99,500.00 83,500.00 


15,000 r= Light and Power Company % 5%% Gold Debentures, Series of 1927, 


(The) -...----.-~~~~----------- Class “A” Common... 427,500.00 Due 1952 
1,000 United Shoe Machinery Corporation Common 60,000.00 (a) 
"600 Western Union Telegraph Co., (The) Capital 98,750.00 Totals. -..--..-------------.------ $838,000.00 $761,100.48 $685,230.00 


° 

WM. Secs the coco $21,017,190.38 Swe s o cdacedeane coucammse er mae $20,825,958.74 $25,867,569.13 
NOTE: Unless otherwise indicated the Market Values shown are based on the clos- 
ing quotations on the New York Stock Exchange or the New York Curb Exchange 
on December 31, 1929. Listed securities not traded in on that date have been: 
appraised at the last bid quotation. 4 
(a) Boston Stock Exchange; (b) Chicago Stock Exchange; (c) Montreal Stock 

Exchange; (d) Bid cuotation furnished by Bankers. 














00 
00 
1 00 
board Public Service Com me. d 
1,049 Fraser Companies, Ltd........... Common 16,784.00 (c) j foo a — ena Power rf Light ¢ “ted rt gecran er a On 
gd eee Seeeh Contaey i ite lace oe a ee —_ a aca cn asap alo be Participating Preferred 129,375.00 
J reat Western Sugar Company-.--- mmon ,000. Y 
4.000 Guill Oli Corporatina et Peumavivania Ganteat 553'000 00 1,000 Swiss Anerican Electric Company... $6 ae Pfd. 92,000 00 (d) 
5 
graph Corporation............. Capital RR ere ge Ae Sei a eee hag aeam 
500 Italian Superpower Corporation.... Class ‘‘A’’ Common 25.00 rent im ie 
2,500 Italian Superpower Corporation.... Option Warrants 14,375.00 
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$7,500,000 


Minneapolis Gas Light Company 
Two Year 6% Gold Notes 


To be dated January 1, 1930 To mature January 1, 1932 


Redeemable, as a whole or in 8 any time, at the option 4 the Company, u 30 da ublished notice at 100 * a prin- 
cipal amount up to and inclu noe f 1, 1930, and thereafter at 100 % of the eo ox 5 up to and including , os1. and 
thereafter at 100% % of the mm Fon amount up to danuaey L O32. each case wit ed interest to the date of ne RR, 28 jon 


TRUSTEE: BANKERS TRUST COMPANY, NEW YORK 


The Company will agree to pay interest without deduction for any Federal Income Tax up to but not exceeding annum. The 
Company also will af to refund on eA application: the Pennsylvania 4 mills tax; the Somer ey tax not ty Ra of 4 mills per 
annum; the Connecticut tax up to 4 ls per annum; the Maryland Securities tax not exceeding 48 mills per annum; or 

chusetts income tax or the Massachusetts tax measured by income not , cannes 6% per annum oy the income derived from the Notes; 
all as provided in an agreement supplemental to the Note Agreemen 





Mr. Fred W. Seymour, President of the Company, summarizes as follows his letter to us: 


Business Minneapolis Gas Light Company was organized in 1870 under the laws 
of Minnesota, and from that time has supplied manufactured gas in the 
city of Minneapolis and its suburbs, which, altogether, have a population 
estimated to be about 500,000. Minneapolis is the largest city in the 
Northwest and is also the trading, financial and distributing centre of that 
region. Its industries are many and varied, the principal products being 
flour, automobiles, lumber, linseed, iron, foods, knit goods, ete. Rail- 
road repair shops are also located ‘there. Minneapolis and its suburbs 
possess excellent possibilities for future growth and development. 


Purpose Proceeds from the sale of this issue of Two Year 6% Gold Notes will be 

of Issue used by the Company to provide for the retirement of certain of its cur- 
rent indebtedness and of all of the present funded debt of the Company, 
of which there are now held by the public $4,628,000 5% First General 
Mortgage Bonds, due February 1, 1930 and $2,000,000 Six Per Cent 
Secured Gold Notes, due February 1, 1930. 








Earnings For the 12 months ended December 31, 1927 1928 1929 
Gross Earnings—All sources________-_ $4,033,217 $4,111,465 $4,179,791 
Operating Expenses, Maintenance and 
Taxes (except Federal taxes)_______ 3,000,725 2,963,384 3,031,275 
Ts Ne ak $1,032,492 $1,148,081 $1,148,616 
Annual Interest requirements on $7,500,000 Two Year 6% 
Gone Webbe (iis Geet i i be ee we ee 450,000 


Earnings, as above, for the twelve months ended December 31, 1929, 
available for reserves and interest were in excess of 21 times the annual 


interest requirements of the Two Year 6% Gold Notes of the Company, 
presently to be outstanding. 


Franchise The present franchise expires on February 24, 1930, and negotiations for 
a new franchise are now in progress. The C ompany is confident that these 
negotiations will result satisfactorily to the city and to the Company. 
The service rendered by the Company is highly efficient and its relations 
with its customers are excellent. 


Management This Company is controlled by American Gas and Power Company, and 
its operations are supervised by American Commonwealths Power Corpo- 
ration, the management of which has had long and active experience in 
the operation of public utility properties. 





All legal matters in connection with the iepuance of these Notes will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts 
of New York, and for the Company by Messrs. Humes, Buck, Smith & Stowell of New York. 





These Notes are offered when, as and if issued and received by us and subject to approval of counsel 


at 100 and accrued interest, to yield 6.00% 





Bonbright & Company W. C. Langley & Co. 


Incorporated 


BancNerthwest Company First Securities Corporation 


of Minnesota 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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ADDITIONAL ISSUE 


$6,000,000 
Associated Telephone Utilities Company 


Fifteen-Year 544% Convertible Gold Debentures, Series C 


Dated May 1, 1929 


Due May 1, 1944 


Coupon debentures, $1,000 and $500 denominations, registerable as to principal. Interest payable semi-annually May 1 and November 1 
at the office of Continental Illinois Bank and Trust Company in Chicago or at the office of the Bankers Trust Company in New York. 
Redeemable at any time at the option of the Company, in whole or in part, on 30 days’ published notice at 105 up to and including 
April 30, 1939, and thereafter at 1% less for each succeeding year or portion thereof, plus accrued interest in all cases. The 
Company agrees to reimburse, if requested within sizty days after payment, the Pennsylvania, Connecticut and California 
four mills taz and the Massachusetts income taz up to6%. Interest payable without deduction for the normal Federal 

income tar up to 2%. Continental National Bank and Trust Company of Chicago, Trustee. 


Mr. Marshall E. Sampsell, President of the Company, summarizes as follows his letter to us: 


Business: The Associated Telephone Utilities Company, incorporated in Delaware in 1926, will upon com- 
pletion of this financing, control throu 


h stock ownership or otherwise, groups of telephone properties 
serving a total population in excess of 3,110,009. These properties operate in 1,246 communities in the 
states of California, Idaho, Illinois, Indiana, Iowa, Kansas, Kentucky, Michigan, Missouri, Montana, 
Nebraska, New Mexico, New York, Ghio, Oklahoma, Pennsylvania, Texas, Washington, Wisconsin and 
Wyoming. They include 397,428 stations and constitute one of the largest groups of independent tele- 

hone properties in the United States. Through interconnections with the lines of the Bell Telephone 
ompanies, the long distance toll lines of the Bell System are available to all subscribers. Of the total 
gross operating revenues, approximately 22.4% is derived from toll business. 


Earnings: Consolidated earnings ( 
years ended December 31, 1987, 


including the earnings of all properties to be presently controlled) for the 
financing, were as follows: 


December 31, 1928 and October 31, 1929, after giving effect to present 


YEARS ENDED 

December 31,1927 December 31,1928 October 31, 1929 
Gross earnings . : P 3 ‘ ; . , . $11,347,013.61 $12,159,645.94 $13,072,737.14 
Operating expenses and taxes . : ‘ . ‘ .  6,417,589.24 6,577,457.53 6,809,633.88 








Net earnings before depreciation _. , , ; . $ 4,929,424.37 $ 5,582,188.41 $ 6,263,103.26 
Operating —— annual bond interest and pre- 
ferred stock dividend requirements 











; : i . H : ; ; : ; R . 2,023,553.50 
Earnings accruing to minority common stock interest : ‘ . : ‘ é ; 73,269.54 
Balance . : ‘ a‘. , P j : ; , - , ‘ ‘ ; ’ : . $ 4,166,280.22 
Annual interest on entire funded debt of Associated 


Telephone Utilities Company (including this issue) . 854,035.00 





Balance available for reserves, federal taxes and divi- 
dends ; ; é 


. $ 3,312,245.22 


Consolidated net earnings, as above set forth, for the year ended October 31, 1929 were more than 
= pawl the interest requirements on all the outstanding debentures of the Company (including 
ue) . 








Equity: These debentures, totaling $15,576,000 of all series take precedenve as to assets and earnings over 
45,035 shares of no par value Prior Preferred Stock, 50,000 shares of no par value preferred stock and 
580,975 shares of no par value Common Stock. These securities, junior to the debentures, have a present 
market value in excess of $21,000,000. The replacement value of the operating properties, less deprecia- 

tion, is substantially in excess of all funded indebtedness and preferred stocks of the operating companies 

and all funded indebtedness, Prior Preferred and Preferred Stock of this Company. 


Conversion: Each $1,000 debenture, with all unmatured coupons attached, is convertible at the holder’s 
option into Common Stoek on the following terms: To and including May 1, 1932, into 33 shares of 


Common Stock; and thereafter to and including May 1, 1935, into 30 shares of Common Stock. Each $500 
debenture is likewise convertible into Common Stock on the same proportionate basis. After May 1, 
1935, all conversion rights cease. 


Price 99 and interest, to yield 5.60% 


‘These debentures are offered for delivery when, as and if issued and accepted by usand subject to approval ofcounsel. The booksand 
accounts of the corporation and its subsidiaries are audited annually by Arthur Andersen & Co., Certified Public Accountants, Chicago. 


Paine, Webber & Co Bonbright & Company 


INCORPORATED 


Mitchum, Tully & Co. 


All statements herein are based on information which we regard as reliable and, while we 
do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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New Issue 


$29,050,000 


State of Tennessee 
Avs and 434s 


Principal and semi-annual interest payable at the Chemical Bank & Trust Company, New York 
City, or at the Office of the State Treasurer, Nashville, Tennessee. Bonds and notes all 
in coupon form in $1,000 denomination with privilege of registration as to 
principal only. 


Exempt from all Federal Income Taxes 
Tax Exempt in Tennessee 


Legal Investment for Savings Banks and Trust Funds in New York, 
Connecticut and other States 


These bonds and notes, for which the full faith and credit of the State are pledged, are 
direct and general obligations of the State of Tennessee, payable from unlimited ad. 
valorem taxes. Atax on gasoline is in force at the present time and part of this tax 
is to be used for the payment of highway bonds and notes. Tolls collected for the 
use of the bridges are specifically pledged for the payment of the Bridge bonds. 


Legality to be approved by Messrs. Thomson, Wood & Hoffman of New York 


$2,500,000 $500,000 $1,200,000 $7,000,000 
Renewal 414% Bonds Renewal 414% Bonds Renewal 414% Bonds Highway 414% Notes 
Dated Jan. 22, 1930 Dated Jan. 21, 1930 Dated Jan. 21, 1930 Dated Jan. 1, 1930 
Due Dec. 1, 1931 Due April 29, 1932 Due April 8, 1935 Due Jan. 1, 1939 
Price 100.16 and interest Price 100.20 and interest Price 100.45 and interest Price 100.25 and interest 
Yielding about 4.40% Yielding about 4.40% Yielding about 4.46% Yielding about 4.47% 
$5,500,000 $10,000,000 $2,350,000 
Highway 434% Notes Highway 434% Bonds Bridge 434% Bonds. 
Dated Jan. 1, 1930 Dated Jan. 1, 1930 Dated Jan. 1, 1930 
Due Jan. 1, 1939 Due Dec. 1, 1939 Due Jan. 1, 1945 
Price 101.83 and interest Price 101.97 and interest Price 104.37 and interest. 
Yielding about 4.50% Yielding about 4.50% Yielding about 4.35% 


Lehman Brothers The National City Company Guaranty Company Bankers Company Harris, Forbes & Co, 


Cs in omny Re ne The Det Cpt Cpr 
E. H. Rollins & Sons Stone & Webster and Blodget Kountze Brothers Estabrook & Co. R. W. Pressprich & Co. 
Kean, Taylor & Co. hanes, Ennenten & Co. Eldredge & Co. The Commercial pry aarhiaes Trust Company 
L. F. Rothschild & Co. C. F. Childs & Go. R. H. Moulton & Co. Dewey,Bacon& Co. Emanuel& Co. Wallace & Co. 
The yi sng: Co. | Hannahs, Ballin& Lee HLL. Allen & Co. Mississippi Valley Co. J. ~ Sreciend § Co. 
Mercantile-Commerce Co. American National Co. Fourth & First National Co. © Commerce Union Co. Hamilton National Co. 
St. Louis Nashville Nashville Nashville Chattanooga 


January 13, 1930 


The information contained in this advertisement, although not guaranteed. is taken from sources whieh we believe to be reliable. 
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New Issue January 15, 1930 


4 


$25,000,000 


North American Edison Company 
5% Debentures, Series C 


To be dated November 15, 1929 To mature November 15, 1969 


Interest payable May 15 and November 15, without deduction for Federal income tax not exceeding 2% per annum. Principal and 
interest payable in New York in United States gold coin. Coupon debentures of $1,000 denomination, registerable as to principal only. 
Redeemable as a whole, or in part by lot, on the fifteenth day of any month on 30 days’ notice, (1) to and including April 15, 1932 
at 107 and interest, with successive reductions in the redemption price of 14 of 1% during each fifteen months’ period thereafter to 
and including January 15, 1966, and thereafter until maturity at 100 and interest, and (2) under certain conditions upon sale of certain 
assets, at 100 and interest. The indenture is to contain provision for refund of the Pennsylvania personal property tax not exceeding 
four mills per annum. Central Hanover Bank and Trust Company, New York, Trustee 





The following information has been summarized by Mr. Edwin Gruhl, President of North American Edison Company, from 
his letter dated January 14, 1930, copies of which may be obtained upon request, and is subject to the more complete 
information contained therein: BUSINESS 


North American Edison Company, organized under the laws of Delaware in 1922 as a subsidiary of The North 
American Company, controls through stock ownership, directly or through subsidiaries, important public utility - 
operating companies, including The Cleveland Electric Illuminating Company, Union Electric Light and Power 
Company (St. Louis), Mississippi River Power Company, Union Electric Light and Power Company of Illinois, 
The Milwaukee Electric Railway and Light Company, Wisconsin Electric Power Company, Wisconsin Gas & 
Electric Company and Wisconsin Michigan Power Company. 
The earnings of the operating subsidiaries of North American Edison Company are derived principally from 
electric light and power business, more than 76% of gross earnings and more than 88% of net income from oper- 
ation during the twelve months ended September 30, 1929 having come from that source. 

CAPITALIZATION 
Upon completion of this financing, the capitalization of the company (subject to further conversions of Series A 
debentures into preferrred stock after January 13, 1930) will be as follows: 


Authorized Outstanding 
I Sco G5 aibic Silt ba bees AD bk tle oe Meo dda bobo 00 v0.0 cvs bg 
5%, Series A, due March 1, 1957.... 2.0.0.0 cc eee eee eee ee $12,848,000 
514%, Series B, due August 15, 1963..................ceeceeee 20,000,000 
5%, Series C (this issue)... .. 2.6.6 ec ccc cece ewe eees 25,000,000 
Preferred Stock (without par value), cumulative dividends $6 per 
s REE Fe Se Fee ee eee ce oe eee ee **500,000 shares 319,520 shares 
Common Stock (without par value). ................0.00c ce eeeee 500,000 shares 460,000 shares 


* Additional debentures of any series may be issued subject to indenture restrictions. 
** 128,480 shares reserved against conversion of Series A debentures. 


As of September 30, 1929, there were outstanding with the public $219,291,301 of funded debt of subsidiaries 
(adjusted to include all funded debt issued subsequent to that date) and $77,747,792 of preferred stocks of 
subsidiaries. PURPOSE OF ISSUE 

The purpose of this issue of Series C debentures is to provide funds for additional investments in the company’s 
subsidiaries, and for other corporate purposes. EARNINGS 

Consolidated earnings of the company and its subsidiaries for the five years ended December 31, 1928, and for 


the twelve months ended September 30, 1929, were as follows: 


Balance after depreci- interest 
ation but before inter- charges of 


Interest and est charges and 

Net income preferred di ds credits of North American 

Year ended Gross from of subsidiaries, and American Edison Edison 
Dec. 31 earnings operation minority interests Depreciation Company Company* 
ES a oss oso we #0 $66,315,449 $25,358,375 $9,938,381 $6,613,829 $8,806,165 $1,490,528 
pI a »287 28,934,414 11,372,738 7,396,579 10,165,097 1,852,227 
PR ee Pe? 81,365,671 35,047,137 13,213,205 8,372,945 13,460,987 1,503,058 
> LE re 83,941,982 37,519,794 14,443,532 8,770,941 14,305,321 1,631,424 
ROBB sos cwrads. ksi 89,805,787 40,847,139 15,069,055 9,393,956 16,384,128 1,721,883 
hg a 98,673,722 46,950,521 16,734,658 10,901,800 19,314,063 1,926,287 


*Without deducting interest credits. 


The above balance of $19,314,063 for the twelve months ended September 30, 1929 is more than 6.4 times the 
annual interest requirement of $2,992,400 on the $57,848,000 principal amount of debentures of the company 
to be outstanding upon completion of this financing, as shown above. For the same period, the net income of the 
company itself, from dividends, interest and other sources, applicable to the payment of its interest charges, was 
more than 3.2 times such annual interest requirement. The policy of the company has been to leave a substan- 
tial portion of the net earnings of subsidiaries in their sufplus accounts and invested in their businesses. 





The Company has agreed to make application in due course to 
list the Series C debentures on the New York Stock Exchange. 








We offer these debentures for delivery if, when and as issued and accepted by us, subject to the 
approval of legal proceedings by counsel. It is expected that delivery will be made on or about 
‘anuary 28, 1930, in the form of temporary debentures, or interim receipts of Dillon, Read & Co. 


Price 952 and interest. Yield over 5.25% 


Dillon, Read & Co. 
The National City Company Lee, Higginson & Co. 
Chase Securities Corporation 
Guaranty Company of New York Harris, Forbes & Co. 


Bankers Company of New York | Stone & Webster and Blodget 


INCORPORATED 
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gre $30,000,000 
Associated Gas and Electric Company 


Convertible 5% Gold Debentures, due 1950 
Dated February 1, 1930 Due February 1, 1950 


Interest payable Febru: 1 and August 1. Redeemable as a whole or in part at any time on not less than 30 days’ pub- 
lished notice at 103 on or before panne 31, 1940; thereafter at 102 on or before January 31, 1945: thereniter’ 
at 101 on or before January 31, 1949; thereafter at 100 to maturity: in each case with accrued interest. 
Coupon Debentures in denominations ¥, A O. my — National Bank and Trust Company 
of New York, Trustee. 


Reference is made to a circular descriptive of these Debentures, which is summarized in part as follows, for a more complete state- 
ment respecting the Company and these Debentures: 


These Debentures will be convertible at the holder’s option at any time after March 15, 1931 and on 
or before March 15, 1933, into Class A Stock at the rate of 18 shares for each $1,000 Debenture, 
subject to the Indenture provisions with respect to stock split-ups and combinations and certain 
stock dividends. In case the Debentures are called for redemption on or before March 15, 1933, 
the conversion privilege may be exercised only up to the tenth day before the redemption date. 
The Indenture will contain provisions for the adjustment of interest and dividends on conversion. 


Capitalization 


The consolidated capitalization of Associated Gas and Electric Company and its subsidiary companies as 
of November 30, 1929, assuming the sale of all of this issue of Debentures and after giving effect to recent 
financing and to the acquisition or retirement of securities and to calls for redemption since that date, is 


as follows: 

Associated Gas and Electric Company: Outstanding 
Class A, B and Common Stocks (no par value) -_-_-...--.-..--.--..-.------------- 7,768,320 shares 
Preferred Stocks (all of equal rank) Liquidation Value-_-__.............---..-.-- $24,983,700 
Debenture Obligations Convertible now or later into Stocks at Company's option 86,832,000 
Convertible 5% Gold Debentures, due 1950 (this issue) -_...........---.-.------ 30,000,000 
Other Funded Debt of Company-.-.--_-_..-..---------------------- +--+ eee 208,433,232* 

Subsidiary Companies’ Funded Debt and Preferred Stocks: 

Associated Electric Company 44s, due 1953___._.._-----.------.-------------- 17,851,000 
Other Subsidiary Companies’ Funded Debt--_-_-_--..---.-.---------------------- 143,705,200 
Subsidiary Companies’ Preferred Stocks—Liquidation Value___.....-....-.---.- 63,431,750 
Minority Common Stocks and Surplus applicable thereto.._..............--.-.-- 2,274,472 


* Includes 544% Investment Certificates and $8 Interest Bearing A!lotment Certificates. 


Earnings 
The consolidated earnings of the Company and subsidiary companies, irrespective of dates of acquisition, 
for the twelve months ended November 30, 1929, and annual charges on securities outstanding at that 
date, assuming the sale of all of this issue of Debentures and after giving effect to recent financing and to 
the acquisition or retirement of securities and to calls for redemption since that date, were as follows: 


Gross Operating Revenues and Other Income--.-_-_-..-.-.------.----------------- $89,177,899 
Operating Expenses, Maintenance and Taxes (except Federal Income Taxes) and 

amounts applicable to minority common stocks_-.-..--...-.--.----.------------ 40,756,446 

Consolidated Net Earnings before Interest, Depreciation, Dividends, etc_--_-_- $48,421,453 


Annual Interest and Dividends on Funded Debt and Preferred Stocks of Subsidiary 

Companies (less $775,576 credit for interest during construction) and Annual 

Interest* on entire funded and unfunded debt of Company to be outstanding... 21,284,644* 
POLE She DSIRE LENA LET LANG LE ESL AIOL SAANALAA DDE DS RIT $4,238,210 


Consolidated net earnings as above were, before depreciation, over 2.27 times and after 
depreciation, over twice the above annual interest and dividend charges. 


* Includes interest on 544% Investment Certificates and on $8 Interest Bearing Allotment Certificates, but excludes 
interest on obligations now convertible at Company’s option into stocks. 


Over 92% of the gross operating revenues was derived from electric and gas operations. 


The Convertible Debenture obligations of the Company which are now convertible into stocks at the Com- 
pany’s option, and the Preferred, Class A and B and Common Stocks which are junior to this issue of Deben- 
tures, have an aggregate value estimated, on the basis of current quotations, to be in excess of $400,000,000. 


We Recommend These Debentures for Investment 


Price 90 and interest, yielding 5.85% 


These Debentures are offered when, as and if issued and received by us, and subject to sqmoves of counsel. 
It is expected that Temporary Debentures will] be available for delivery on or about February 3, 1930. 


Harris, Forbes & Company 


Lee, Higginson & Co. Halsey, Stuart & Co. Kidder, Peabody & Co. 
Continental Illinois Co. Brown Brothers & Co. Edward B. Smith & Co. 


E. H. Rollins & Sons Field, Glore & Co. John Nickerson & Co. 
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$35,088,000 
The Chesapeake and Ohio Railway Company 


REFUNDING AND IMPROVEMENT MORTGAGE 414% GOLD BONDS 
SERIES B 
Dated January 1, 1930 Due January 1, 1995 





Interest payable January 1 and July 1 in New York City 





Redeemable in whole or in part, at the Company's option, upon sizty days’ published notice, on any interest-payment 
date, at the following prices and accrued interest: Until and including January 1, 1945, 110%; 
July 1, 1945 to January 1, 1960, both dates inclusive, 10714%; July 1,1960 to January 
1, 1975, both dates inclusive, 105%; July 1, 19”5 to January 1, 1990, 
both dates inclusive, 10244%; and thereafter, 100%. 





Coupon Bonds in denomination of $1,000 registerable as to principal. Registered Bonds in denominations of $1,000, 
$5,000, $10,000 and authorized multiples of $10,000. Coupon and registered Bonds and the several 
denominations of registered Bonds interchangeable. 





The issue and sale of these Bonds have been authorized by the Interstate Commerce Commission. 





Legal investment, in the opinion of counsel, for Savings Banks in the Staie of New York. 





GUARANTY TRUST COMPANY OF NEW YORK, CORPORATE TRUSTEE 





J. J. Bernet, Esq., President of The Chesapeake and Ohio Railway Company, has summarized as follows his 
letter to us describing this issue: 


PROPERTY The Chesapeake and Ohio Railway Company now operates 2,735 miles of railroad extending from 

the coal fields of West Virginia and eastern Kentucky eastward to the Atlantic seaboard at New- 
port News, Va., and westward to Louisville, Ky., and Chicago, Ill. Near Columbus, Ohio, its lines connect with 
the main line of The Hocking Valley Railway Company to Toledo, where connection is made with the lines of the 
Pere Marquette Railway Company. The Chesapeake and Ohio Railway Company now owns over 80% of the 
capital stock of The Hocking Valley Railway Company, and purposes, subject to authorization by the Interstate 
Commerce Commission, to acquire the properties of that company. 


PURPOSE These Bonds are being issued to provide for the retirement of $31,390,000 4\4% Twenty- Year Con- 
OF ISSUE vertible Gold Bonds maturing February 1, 1930, and to reimburse the Company in part for the 


payment of $3,698,000 General Funding and Improvement Mortgage 5% Gold Bonds which 
matured January 1, 1929. 











EARNINGS : 
Years Gross Income 
Ended Operating Applicable to Total Net 
Dec. 31 Revenues Fixed Charges Fixed Charges Income 
1925 $123,184,103 $ 31,512,836 $ 11,360,567 $ 20,152,269 
1926 133,974,031 39,415,418 10,120,615 29,294,803 
1927 133,042,174 38,413,154 9,805,839 28,607,315 
1928 124,825,172 38,956,806 10,039,881 28,916,925 
*1929 129,719,000 41,581,000 9,182,000 32,399,000 
* December Estimated. 


In the five years covered by the above table, income applicable to fixed charges averaged more than 3% times 
the amount actually required. 


Combined income applicable to fixed charges of The Chesapeake and Ohio Railway Company and of The 
Hocking Railway Company in 1929 (December estimated) amounted to $47,717,000 or more than 4% times the 
combined fixed charges of $10,353,000. 


SECURITY Upon the completion of this financing, the $59,872,000 Series Aand B Bonds outstanding under 
the Refunding and Improvement Mortgage will be secured by a direct lien on the entire 1,999 
miles of railroad owned in fee, and on the Company’s interests in 666 miles operated under lease and trackage 


rights, subject to the liens, so far as they attach, of $98,225,000 underlying bonds outstanding in the hands of 
the public. 


EQUITY The Company has $148,620,491 par value of capital stock outstanding, which has an indicated 
market value, based on current quotations, of approximately $306,158,000. In 1929 the Company 


paid dividends on its common stock at the rate of 10%, and the aggregate amount paid on account of such divi- 
dends for that year totaled $13,333,335. 


The foregoing is subject to the more complete statements contained in the circular, a copy of which may be 
obtained upon request. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED 
BELOW, AT 94% AND ACCRUED INTEREST, TO YIELD 4.80% TO MATURITY. 





Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock A. M., Wednesday, January 
15, 190, and will be closed in their discretion. The right is reserved to reject any or all applications, and also, 
am any case, to award a smaller amount than applied for. All subscriptions will be received subject to the due 


issue of the Bonds as planned, and to approval by counsel of the form and validity of the related documents and 
proceedings. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds 
to their order, and the date of payment (on or about January £0, 1920) will be stated in the notices of allotment. 
Temporary Bonds, exchangeable for definitive Bonds when received, are to be delivered. 





J. P. MORGAN & CO. KUHN, LOEB & CO. 


FIRST NATIONAL BANK GUARANTY COMPANY THE NATIONAL CITY COMPANY 


OF NEW YORK 
New York, January 15, 1930. 


This advertisement appears as a matter of record only. 
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This advertisement appears as a matter of record only. 


$150,000,000 


American Telephone and Telegraph Company 
THIRTY-FIVE YEAR 5% GOLD DEBENTURES 


Dated February 1, 1930 ' Due February 1, 1965 





Issued under Indenture dated February 1, 1930, The First National Bank of the City of New York, Trustee 





Interest payable February 1 and August 1 in New York City 





Redeemable, at the option of the Company, as a whole but not in part, upon 60 days’ notice, on any interest date, 
at the following prices and accrued interest: on or gr to August 1, 1961, at 110%; thereafter, 
at 100 O- 





Coupon Debentures in denominations of $1,000, 3500 and $100, registerable as to principal. Registered Deben- 
tures in denominations of $1,000, $5,000 and $10,000. Coupon Debentures and registered Debentures, 
and the several denominations, interchangeable. 





Walier 8. Gifford, Esq., President of the American Telephone and Telegraph Company, has furnished us 
with the following statement regarding this issue: 


PURPOSE This issue of Debentures will provide funds required by the Bell System for additions and 
OF ISSUE betterments and for other capital expenditures. 


ASSETS AND The assets of the American Telephone and Telegraph Company on September 30, 1929, after 
EQUITY deducting current liabilities, were carried on its books at more than $2,378,000,000. Invest- 
e ments (at cost) in its associated and affiliated companies amounted to $2,015,000,000 and in its 
telephone plant and equipment to $324,000,000. All the property of the Company is free from lien, except certain 
stocks and bonds pledged to secure approximately $80,000,000 Collateral Trust Bonds. After giving effect to the 
issue of these Debentures, the Company’s long term debt will be less than $670,000,000, whereas capital stock 
(including paid-up portions of stock payable in installments) will be in excess of $1,400,000,000 par value. Thus 
funded debt will comprise less than one-third of the Company’s total capital liabilities. , 














EARNINGS The net earnings of the American Telephone and Telegraph Company available for interest, ' 
its interest charges and its net income during the five years ended December 31, 1928 were as 
follows: 

Net Earnings Number of Times 

Years Ended Available Interest Interest 
December 31 for Interest Charges Net Income Was Earned 

1924 $107 ,619,362 $ 16,573,041 3 91,046,321 6.4 

1925 129,036,334 21,631,288 107,405,046 §.9 . 

1926 138,931,387 21,940,986 116,990,401 6.3 * 

1927 *150,383,895 21,768,985 128,614,910 6.9 

1928 165,268,049 22,097,558 143,170,491 7.4 


* Does not tnclude spectal non-recurring dividend of $47,938,865 recetved from Western Electrte Company, Inc. 


During this five-year period, net earnings available for interest averaged more than 6% times interest 
charges. It is estimated that for the year 1929 net earnings available for interest were in excess of $193,000,000, 
or more than 7 times the estimated interest charges during that year. 


DIVIDEND Dividends on the capital stock of the Company and of its predecessor have been paid at the 
RECORD rate of at least $7.50 per share in each of the past 48 years. Since 1921 the annual rate has 
been $9 per share. 


PROVISIONS In the Indenture under which these Debentures are to be issued, the Company is to cove- 
OF INDENTURE nant that it will not mortgage any of its telephone lines or plant unless it shall secure these 

Debentures by stocks or bonds of its telephone operating companies, and that it will not 
pledge (with certain exceptions and limitations to be set forth in said Indenture) any stocks or bonds of its 
telephone operating companies unless it shall either secure these Debentures by pledge of securities as above 
stated, or secure them ratably with any other obligations secured by such pledge. In either case, the Company 
shall keep so pledged stocks or bonds of a value which shall be equal at all times to 133 1-3% of the principal of 
the debt secured thereby. Any such coliateral so to be pledged shall be similar in character to that required for 
the security of the Company’s 30-Year 5% Collateral Trust Gold Bonds due 1946. The provisions for valuation 
and substitution of stocks and bonds so pledged shall be similar to the corresponding provisions in respect of the 
collateral securing the above-mentioned 5% Bonds due 1946. 





THE ABOVE DEBENTURES ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS 
STATED BELOW, AT 994%%, LESS AN AMOUNT EQUAL TO INTEREST AT THE RATE OF 5% 
ON FACE AMOUNT FROM DATE OF PAYMENT TO FEBRUARY 1, 1920. 





Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o’clock A. M., Monday, January 
13, 1950, and will be clased in their discretion. The right is reserved to reject any and all applications, and also, 
.in any case, to award a smaller amount than applied for. All subscriptions will be received subject to the due 
issue of the Debentures as planned, and to approval by counsel of the form and validity of the related documents 
and proceedings. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds to 
their order, and the date of payment (on or about January 28, 1930) will be stated in the notices of allotment. 
Temporary Debentures, exchangeable for definitive Debentures when received, are to be delivered. 





J. P. MORGAN & CO. KUHN, LOEB & CO. 
KIDDER, PEABODY & CO. : 
FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 
BANKERS COMPANY OF NEW YORK — GUARANTY COMPANY. OF NEW YORK 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 


New York, January 13, 1930. 
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New Issue 
$12,500,000 
FORTY WALL STREET CORPORATION 
OWNER OF 
The Manhattan Company Building 
New York City 
First Mortgage Fee and Leasehold 6% Sinking Fund 
Gold Bonds, Series of 1958 

Dated November 1, 1929 Due November 1, 1958 


Semi-annual interest, May 1 and November 1, payable at the offices of G. L. Ohrstrom & Co. and of Halsey, Stuart & Co., Inc., in New York 
City and Chicago. Principal payable at the principal office of the Trustee. Coupon Bonds in interchangeable denominations of $1,000 and 
$500; registerable as to principal. Redeemable, at the option of the Corporation or through operation of the sinking fund, in whole or in part, 
on any interest payment date, upon thirty days’ published notice, to and including November 1, 1932, at 105; thereafter, to and including 
November 1, 1937, at 103; thereafter, to and including November 1, 1947, at 102; thereafter, to and including November 1, 1957, at 101; and 
thereafter at 100; in each case with accrued interest to the date fixed for redemption. Interest payable without deduction for normal Federal 
income tax not in excess of two per cent per annum. Refund of certain Minnesota, Pennsylvania, Connecticut, Kansas and California taxes 
not to exceed four mills, Maryland tax not to exceed four and one-half mills, Kentucky, Virginia, West Virginia and District of Columbia taxes 
not to exceed five mills, Michigan exemption tax not to exceed five mills, and Massachusetts tax measured by income not to exceed six per 
cent, to resident holders upon written application within er days after payment, all as provided in the Mortgage. Guaranty Trust Company 
of New York, Trustee. 


The Mortgage provides for a quarterly Sinking Fund, beginning 
November 1, 1930, sufficient to retire these Bonds at or before maturity. 


Building: The principal office of the Bank of Manhattan Trust Company will be located in The Man- 
pant hattan Company Building, which is now being erected on the north side of Wall Street; New 
York City, adjacent to the Assay Office and Sub-Treasury of the United States, and extending through to 
Pine Street. This is one of the most desirable locations for a bank and office building in the Wall Street 
financial district. The building rises to a height of 70 stories and will be one of the outstanding commercial 
structures in the world. Except for a small portion on the westerly side of the Pine Street frontage, the 
building is scheduled for completion by May 1, 1930. 


Forty Wall Street Corporation has entered into a contract with the United States Government for the pur- 
chase of the Assay Office site, adjoining the building. The statistics contained herein with respect to the 
estimated income of the building, the deductions therefrom and the estimated value of the completed property, 
are based on the acquisition and improvement of a small tract (aggregating 1,117 square feet) proposed to be 
presently acquired from the Government, but exclude the balance of the Assay Office property, possession of 
which cannot be presently obtained. 


Earnings: The annual income of the completed building has been independently estimated as follows: 


ED Fs ob oe icdn eS bn so sede deed Chmibetabs ced ecdsed cdbecews ss deebsiweNnsdsbosnnsevenee a cdcee $5,067,899 
Operating Expenses, Ground Rent, Maintenance, Insurance, Allowance for Vacancies of $400,000, 
which is ever ten per cent of the estimated annual rent roll (exclusive of the space to be occu- 


pied by the Bank of Manhattan Trust Company), and Taxes, other than Income Taxes__---- 2,341,000 
I eh dk ead wknd beens cee ede G HEN Reda ne Cbighdha diate AEE Es onmban deem $2,726,899 
ee ee Cee OS BOE OE. 6 cand e ddn bento ben dan<cdeebdccteswatbbhencccoaeee $750,000 


The Bank of Manhattan Trust Company, a subsidiary of The Manhattan Company, has leased and con- 
tracted to lease space in the building at an annual rental of over $1,000,000, of which over $893,000 com- 
mences May 1, 1930 and the balance prior to May 1, 1931. Leases and contracts for leases have already been 
signed for more than sixty per cent of the estimated net rentable area of the building. The annual rental 
from space already leased or contracted to be leased is considerably in excess of estimated annual operating 
expenses, maintenance, insurance and real estate taxes, average annual ground rent and maximum annual 
interest charges on these Bonds. 


Security: These Bonds are, in the opinion of counsel, secured by a direct first mortgage on the land owned 
——— in fee by Forty Wall Street Corporation and the leasehold estates of the Corporation, subject 
to the aforementioned lease of space to the Bank of Manhattan Trust Company. The Corporation has agreed 
that if, by December 1, 1930, it shall have acquired the aforesaid small tract, aggregating approximately 
1,117 square feet, it will convey this property to the Trustee, subject to no prior lien, as additional security 
for these Bonds. If such property shall not have been acquired by December 1, 1930, the Corporation agrees 
to retire, through the Sinking Fund, not less than $1,500,000 in oe amount of these Bonds. The value of 
the completed property, including fee, leaseholds and building, been independently appraised at $22,000,- 
000. On the basis of this valuation, these Bonds will represent less than a fifty-seven per cent loan. Com- 
pletion of the building has been guaranteed by Starrett Brothers, Incorporated, and The Starrett Corporation. 


Management: The building is being erected by Starrett Brothers, Incorporated. It is owned and will be 
—_ operated by Forty Wall Street Corporation, which, like Starrett Brothers, Incorporated, 
and Starrett Investing Corporation, is a subsidiary of The Starrett Corporation. 


Price 96% and Accrued Interest, to Yield Over 6.25% 





The above information is summarized from and ts subject to a letter of Col. W. A. Starrett, the President of the Corporation, to the Bankers. These 
Bonds are offered when, as and tf issued and received by us, and subject to the approval of counsel; also subject to change in price and prior sale. 
Delivery may be made in the first instance in temporary or definitive Bonds or tn interim certificates of a New York City bank or trust company. 


G. L. Ohrstrom & Co. Halsey, Stuart & Co. 


Incorporated Incorporated 


Estabrook & Co. Arthur Perry & Co. Janney & Co. 


Incorporated 


This information and these statistics, although not guaranteed, have been taken from sources believed to be reliable. 
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Statement 











PAUL M. WARBURG, Chairman of the Board 


P. A. ROWLEY, President 


]. STEWART BAKER, Chairman of the Executive Committed 


THE MANHATTAN COMPANY 


Capital's. ccc ec cc cece 


Undivided Profits ....... 


As of January 6, 1930 


$ 37,219,306.00 
74,438,612.00 
27,455,349.73 


Chartered 1799 





BANK of MANHATTAN 
TRUST COMPANY 


Statement of Condition 








as of December 31,1929 
RESOURCES 
Cash in Vault and in Fed 
eral Reserve Bank......... 
Due from Banks and 
Serle $186,681,377.48 
Loans and Discounts... 207,939,654.28 
Acceptances of Other Banks 2,430,769.00 
U.S. Government, State‘and Municipal Bonds 25,265,785.59 
ES Se 28,887,432.95 
pg TER RE Re: Aeerwcneee 13,516,657.01 
Customers Liability for Acceptances.......... 9,034,203.36 
Sey AEN NS 1,049,728.97 
$474,805 608.64 
LIABILITIES 
* Capital... .-1.-.--ow 
RENN 30,000,000.00 
Undivided Profits........... 13,209,632.91 
$ 65,459,632.91 
SS ase Sa a 396,795,892.21 
Acceptances Or ding. 9,142,412.72 
Unearned Discount ........... hs 1,057,582.66 
Reserve for Taxes, Interest, Etc................ 996,554.59 
eR icrciienksessescecnantnsaantinsscses 1,353,533.55 
$474,805,608.64 
SSS Se 


SIXTY-FIVE CONVENIENTLY LOCATED OFFICES IN GREATER NEW YORK 


All the Stock of this Company, except directors’ qualifying shares, owned by 
The Manbattan Company 


STEPHEN BAKER J. STEWART BAKER 
Chairman President 





Awenican ‘Trust Company 
" Statement of Condition 








as of December 31, 1929 

pe , RESOURCES 
Cash on Hand and in Banks.............2-...----0----e0000 $16,629,273.83 
Dentand Loans (Secured by 36,298,591.50 
U.S. Government, State and Municipal Bonds............-. 500,743.62 
Othe: Stocks and Ponds ..... ....-....--s00---e00: -eeeeeee 4,298,606.33 
Time Loans (Secured by Collateral).............-.--------- 8,430,945.05 
Bonds and Mortgages.......--.-..---0+0-e---eeeceee-eeneees 2,871,200.00 
Bilis Pent nce cncncncccscceccnrenscsscscscesosescese 16,275,204.61 
Accrued Interest Receivable. ......-.----.------eeee--+-eee0+ 292,687.32 
Customers Liability Galina and Letters of Credit 72,955.18 
SRIDZTM 

LIABILITIES 
suinesitinaiaun $5,000,000.00 
Surplus and Undivided Profits .......-.------0-+-+-0-se---0 6,261,519.48 
Reserve for Taxes......-------c--seeeeecsens seceecceee soneee 93,836.26 
Obher Reserves... ........-ccce-.cenene eoncnteccsocecoccececere 195,140.86 
Accrued Interest Payable... ...-.----------0++-++s0e+ee+--+-- 51,609.16 
Unearned Discounts .........-~--------eeee-e-eeeneeenneeenee 99,421.79 
Acceptances and Letters of Credit.......-.-.--00r----0+0++- . 72,955.18 
I irincenicctatieserasctrichadenneihceshcnneoaiecntiints 58,995 664.71 
$70/770,207 44 


EIGHT CONVENIENTLY LOCATED OFFICES IN GREATER NEW VORK 


All the Stock of this Company, except directors’ qualifying shares, owned by the 
New York Title and Mortgages Company 


HARRY A. KAHLER, President 








INTERNATIONAL MANHATTAN CoMPANY 


INCORPORATED 


owned by The 


INVESTMENT SECURITIES 
All the Stock of this Company, except directors’ qualifying shares, 
Manbattan Company 


JAMES P. WARBURG, President 





NEw YORK 


COMPANY 


Statement of Condition 
as of December 31,1929 





TITLE AND MORTGAGE 


$11,624,177.09 
32,690,002.06 


20,010,457.63 
2,381,616.80 
1,048,444.38 


THEN 


$63,249,680.64 
877,173.79 
1,414,705.85 
1,400,000.00 
227,788.31 
585,349.37 


$67,754,97.96 


Guaranteed Mortgages and Certificates, $639,047,316.55 


THIRTEEN CONVENIENTLY LOCATED OFFICES IN METROPOLITAN DISTRICT 


Over eighty per cent of the Stock of this Company owned by The Manbattan Company 


HARRY A. KAHLER, President 








INTERNATIONAL 
ACCEPTANCE BANK, INC. 


Statement of Condition 


as of December 31,1929 
RESOURCES 
Stockholders’ Liability for 
Uncalled Subscriptions... $6,250,000.00 
Cash on Hand and Due 
from Banks... 7,342,506.18 
Call Loans i Losne Secured by ‘Ac 
6,000,000.00 
Pn anwar OtherBanks 6,445,731.41 
———_ $19,788,237.99 
U.S. Government, State and Municipal Bonds 16,295,131.95 
og | a en oe eet oS 9,132,203.42 
Loans and Advances 
Due within 30 days...... $11,140,934.35 
Due after 30 days........ 3,370,166.68 
ae 08 Ps aera $14,511,101.03 
5,930,196.99 
95,334,461.36 
9,053,817.18 
324,111.12 
$170,369,260.64 
$6,250,000.00 
7,500,000.00 
4,600,559.97 
44,371 ,087.73 
98,243,981.95 
9,053,817.18 
Reserve for Taxes, Unearned Discount and 
ot ee ee PERT ae 349,813.81 
$170,369,260.64 


All the Stock of this awe, excep directors’ qualifying shares, owned by 
Manhatten Company 


PAUL M. WARBURG F. ABBOT GOODHUE 
Chairman President 





Tue County Trust Company 


White Plains, New York 
Statement of Condition 
as of December 31, 1929 
RESOURCES 
Cash on Hand and in Banks.........-..-.-.. +++ -0eeeseeeeee oer 7m 
Demand Loans (Secured by Collateral)... ceceeseeee —2,665,096.23 
U. 8. Government, State and Monicpal Bods. 964,135.00 






Other Stocks and Bonds -. 
Time Lean (Secured by Collate) 


—_———  $2,652,213,71 
en NE Tiiicsschecsccrdetcqcesshcgnscqgnseseeniie 37,343.53 
Cie TRU asin Hevddn ici cebdncdssine canrecééasusinn 11,331.08 
Accrued Interest Payable........ EE Nae re ee 7.74692 
Oi iid wnesanncsonvensactsnasnannnancunane 9,956.03" 
DRINRrns soisciss thcats ctadcakchudinninscgaces 10,511,131.99. 
$1 
Ninety ems ds ~ eas thes Company owned by the 
Morryogs Company 
ORIE R. KELLY, President 

' 
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TELEPHONE: JOHN 0010 


DISCOUNT CORPORATION 


OF NEW YORK 


This Corporation discounts and resells Bankers Acceptances and approved Bank endorsed Trade Acceptances, 
deals in United States Treasury Certificates of Indebtedness, Treasury Notes and other Short Term Govern- 
ment Obligations, and receives funds repayable on demand or at fixed maturity against the securityof Bankers 


Acceptances, or Government Obligations. 


Statement of Condition December 31, 1929 





ASSETS 
Acceptances: 
EE CS ES BOREAS TEEN ee $5 ,040 373.66 
Pledged as OIE EIRENE ta iat Se aI 33,813 ,007 .62 
Sold under Re-purchase Agreements. ................--__----_--- 69 ,063 ,262.55 
Acceptors’ Liability on indorsed 1 Bilis DE oS. OL. nomena 151,198 ,155.55 
United States Bonds, Treasury Notes and Certificates of Indebtedness 
at par: 
te Sia Se Bee ee eT eo Sec weeccencoen 444,300.00 


ee eeeeeennnwne 9 580,850.00 
Bought and Sold under Re-sale and Re-purchase Agreements ‘ 

Deposit with the New York State Banking Department 
New York State Bond, Par Value $1,000.00, at Cost_______._---_----------------- 


Premium on United States Bonds, Treasury Notes and Certificates of Indebtedness 
os eae amnmnwndimnnn dneciame i 


Interest and Expenses Paid in Advance 

















ee ne ab ba descudbsceeccccendacconsdéonncwsuch 
: LIABILITIES 
Capital: 
P peenenes and Issued—50,000 Shares of $100.00 each____________-_._________L-e 
Th ciidhcitet tt atte nik, Aili sie mie we eee eee eee eo oa bance nsndbebihidicelesiaot 
Undivided Profits: ; 
pS $657 ,498 .57 
Add Net Profits for Year ended December 31, 1929________________- 1,411,361.70 
2,068 860.27 
EE SE er rae 550,000.00 
1,518,860 .27 
po ES BE ee ee | a 2 dondal 500 ,000 .00 
ST Eh a wate atab bitte dbl ioe dabbih «nwa waiddisd SEMA bud 
Reserves: 
De nw h dmddwwdnasaindale 166,855.05 
Interest Payable and Expenses Acccrued ____..____-__------------ 88,030.49 
Loans Payable: 
Nee i em mms mine cinee mimic 32,200 ,000.00 
Secured by United States Government Securities. --_....----_-_-- 6,000 ,000 .00 





Re-purchase Agreements, Acceptances per contra: -_-__--_.---.--.--------------------- 
United States Government Securities purchased and sold under Re-sale and Re-purchase 
Agreements, per contra: 

Cee i inane dtwnkiimbiobns 
Recep tana Re-discounted and Sold with endorsement, per contra:___________-_------- 
S. Government Deposit Account (Subscriptions U. g. Treasury Certificates) 
Dividends Payable January 2, 1930 


CERTIFICATE OF AUDITORS 
We have made an examination of the statement of condition and books of the Discount Corporation of New York, as at 
the close of business December 31, 1929, and certify that the foregoing statement is in accordance with the books and 
that, in our opinion, it is properly drawn up so as to disclose the true condition of the Corporation as at that date. 
PEAT, MARWICK, MITCHELL &CO., New York, N. Y., January 10, 1930. 


$259, 


114,799.38 


83,393 ,300.00 


985.00 


2, 628,381.81 





$345 515,184.17 





$5 ,000 ,000 .00 
3,000 ,000 .00 


1,018,860 .27 





9,018,860 .27 


906,270.82 


254,885.54 


38,200 ,000.00 
69 ,063 ,262.55 


73,368 ,150.00 


151 


17,199.44 


,198,155.55 
3,238 


,400 .00 
250 ,000 .0O 





$345 515,184.17 





DIRECTORS 
GEORGE W. DAVISON, President Central Hanover Bank GORDON S. RENTSCHLER, President The National City 
& Trust Company Bank of New York 
WOLTse =. —e of the Board Corn Exchange SevARS PROSSER, Chairman of the Board Bankers Trust 
‘ompany 
JOHN McHUGH, Chairman of the Board, Chairman of the CHARLES H. SABIN, Chairman of the Board Guarant 
Brecutiog Committee The Chase National Bank of the City Trust Campane of How ark f u 
CHARLES E. MITCHELL, Chairman of the Board The ERNEST C. WAGNER, President 


National City Bank of New York 


J. P. MORGAN, J. P. Morgan & Co. National Bank of the City of New York 


OFFICERS 
JOHN McHUGH .. . ._ . Chairman of the Board CHARLES W. BELMER 
ERNEST C. WAGNER. . . . «+ President ROBERT M.COON. . 
DUDLEY H.MILLS. | . |. Vice-President-Secretary EDWARD E. ANDERSON . 
M.GREACEN BRIGGS. . . . ._ . Vice-President HERBERT N. REPP 


. Asst. 
. Asst. 
. Asst. 


ALBERT H. WIGGIN, Chairman of the Board The Chase 


Treasurer 
Treasurer 
Treasurer 
Treasurer 


DISCOUNT CORPORATION OF NEW YORK 


Forward rates and special offerings on request 


OFFICES: FIFTY-EIGHT PINE STREET 





— 
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Bank Dtatement 





CHEMICAL 


BANK 
& 


TRUST COMPANY 


STATEMENT OF CONDITION 


At the close of business, December 31st, 1929 


ASSETS 


Loans and Discounts ..... 
U.S. Bonds and Certificates . . 
Other Bonds and Investments 


Banking Houses . 


Acceptances 


. ° e . 


Cash and due from Banke eh! 


Other Assets . 


Capital Stock . 
Surplus. . 


Undivided Profits 


* e . a 


LIABILITIES 
- $15,000,000 
. « «+ 15,000,000 
7,017,677.55 


7. . 


° . e 


- $220,757,467.29 


10,334,303.94 
21,238,095.54 
1,759,100.37 
30,253,718.70 
137,442,159.18 
1,387,236.18 








Reserved for Dividend. . ..... 
Reserved: Taxes, Interest,etc. . ... 


Acceptances . 


a e 


Acceptances of Other Banks Sold 
With Our Endorsement ... . 


Other Liabilities . 


Deposits: 
Individuals . 
Banks .. 


W. EMLEN ROOSEVELT 
ROOSEVELT & SON 

MORTIMER L. SCHIFF 
KUHN, LOEB & COMPANY 

ROBERT WALTON GOELET 
REAL ESTATE 

ARTHUR TURNBULL 
POST & FLAGG 

JOHN W. PLATTEN 
CHAIRMAN 

DARWIN P. KINGSLEY 
PRESIDENT, NEW YORK LIFE 
INSURANCE COMPANY 

CHARLES CHENEY 
PRESIDENT, CHENEY BROS. 

WM. FELLOWES MORGAN 
CHAIRMAN, MERCHANTS 
REFRIGERATING COMPANY 

ARTHUR ISELIN 
WILLIAM ISELIN & COMPANY 

WILLIAM H. WILLIAMS 
CHAIRMAN, MISSOURI PACIFIC 
RAILROAD 
CHAIRMAN, WABASH RY. Co. 

DONALD G. GEDDES 
CLARK, DODGE & COMPANY 

FREDERIC A. JUILLIARD 
A. D. JUILLIARD & COMPANY 


* * 


. o ° * ° . . 


. 237,141,904.14 
101,963,755.50 


$423,172,081.20 


37,017,677.55 


675,000.00 
1,535,846.17 
31,494,796.65 


12,741,632.04 
601,469.15 


339,105,659.64 








DIRECTORS 


RIDLEY WATTS 
DirReEcTOR, NEw YORK LIFE 
INSURANCE COMPANY 

THOMAS WILLIAMS 
ICHABOD T. WILLIAMS & SONS 

PERCY H. JOHNSTON 
PRESIDENT 

CHARLES A. CORLISS 
PRESIDENT, LAMONT, CORLISS 
& COMPANY 


EDWIN S. SCHENCK 
BANKER 
H. HOBART PORTER 
SANDERSON & PORTER 
WILLIAM A. PHILLIPS 
DILLON, READ & COMPANY 
JANSEN NOYES 
HEMPHILL, NOYES & COMPANY 
ROBERT GOELET 
REAL ESTATE 
LAMMOT DU PONT 
PRESIDENT, E. 1. DU PONT DE 
NEMOURS & COMPANY 


CHAIRMAN, GENERAL MOTORS 
CORPORATION 


W. C. LANGLEY 
W. C. LANGLEY & COMPANY 


$423,172,081.20 


FREDERIC STEVENS ALLEN 
APPENZELLAR, ALLEN & HILL 
J. COUNTY 
VICE PRESIDENT, 
PENNSYLVANIA RAILROAD 

M. H. CAHILL 
CHAIRMAN, MISSOURI- 
KANSAS-TEXAS RAILROAD 

J. H. HILLMAN, JR. 
CHAIRMAN, HILLMAN COAL & 
COKE COMPANY 

GEORGE LEBOUTILLIER 
VICE PRESIDENT, LONG ISLAND 
RAILROAD - 

FRANK K. HOUSTON 
VICE PRESIDENT 


N. BAXTER JACKSON 
VICE PRESIDENT 


JOSEPH A. BOWER 
PRESIDENT, CHEMICAL 
NATIONAL Co., INC. 

LE ROY W. CAMPBELL 
PRESIDENT, CHEMICAL 
NATIONAL ASSOCIATES, INC. 

SAMUEL SHAW 


VICE PRESIDENT AND 
SECRETARY 


Member New York Clearing House Association 
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“No Manarities 
For. Sale. 


Whenever we are called upon to in~ 
vest money for our clients, we are free 
to choose securities from the whole in- 


vestment field. Only with this freedom, 


we believe, can we choose the securities 
that best suit the needs of each indi- 


vidual client. 


That is the reason Central Hanover 


has “no securities for sale. 





CENTRAL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 
14 Offices in 14 Manhattan Centers 


Foreign Representatives in London, Paris, Berlin, Buenos Aires and Sydney 





NO SECURITIES FOR SALE 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS OVER ONE HUNDRED MILLION DOLLARS 

















